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SOOCHOW SECURITIES

REHALB&Y HAMN LK, BRMBREL 2025 % 11 A 03 B
il ) TRAAEE

g i EHRSAIR K
Wy (HiF) HALGEF: S0600511080001
BAEE 021-60199782
BRI RAMALE&T AN LK, BMKRAL Gl H T HEAM yuanl@dwzq.com.cn
=%, HE 2025/10/31,4 5 HH/ECH TTE/A T JKM/% B LNG #/ /% EHRHIF  AIH
LNG 2| Z % B 3 b & 3 +11.6%/-6.3%/-1.8%/+3.1%/-1.7% % PALIES . S0600524090002
0.9/2.6/2.8/3/2.8 7/7 , N IMEIFELE R, guy@dwzq.com.cn

B EELIH: 1) RAHS, £EBRAATHNMKAKRK+11.6%. B2 bk 4
2025/10/24, 45,8 AIRATA0 1055 R E 388201055 ER, Rl 7

+0.5%. 2) AR WHAH TR, BRHNAM A FRL-6.3%. 2025M1-7, BX mA #7%300
MRREE A 2654107, FlH+5%. 2025/10/23~2025/10/29, BRM 0 ‘N
R R AWM IR H42% 5 64819GWh; %%, & B R/ H#-123GWh, |1 w‘/
FIERIA113.7%; k B LNG #43k 28397GWh, Bl IRk+1.4%; kB #F o 4
Ak A, 19031GWh, B ERHA9.5%. 2025/10/25~2025/10/31, BH TP A o
WREK Sl h TR, Kk b EAF, B B FHMAL A e ARw-T%. ol [

2024/11/4 2025/3/5 2025/7/4 2025/11/2

Bl H-5.1%% 829.3GWh. & E 2025/10/29, BM K K 2 &4 945TWh( 913

1% ), FIH-147.5TWh; FE%5% 82.79%, Flr-12.4pct, B ZRbL Opct. v oo

3) BERBAMET K, BAANARL431%. 2025M1-9, HKERR AR

SFIH B FRIH0.T%E 3188 1077, RER D 2024 F 45 R, H  (RAUARALYAAN LK, &
7 2025M1-3 REEAAE K. 2025M1-9, F R I+6.5%ZF 1949 12 MENEARRE MM

7, #H0EFRW-62%Z 130712% . 202549 A, BARARARAMD 2025-10-27
B 3560 Tk, IRI-6.9%, FlH-13.6%; BRASRARLTINN (L@ E4LLEM T, BoEE
2490 Ul IRHEH0.3%, FIH-8.4%; RAAEMRILT M 3047 Ly s mps k2908, Ak
RE-4.9%, FlH-13.4%. #E 2025/10/31, BRIt a@iisstEs 372.1 5%

Tk, [FH-12.08%, FERH-0.03%; E RN LNG ) A EA4 49.85 7ok, -

R He-16.01%, JA3RH-1.64%. 2025-10-20

B RN HEE: 2022~2025M10, 2 F 65% (189 N3 E R LR T H#ATT 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.

WAFED: R 2025 55, AT, RAAE RAMA; MAAH %
SR, FRKE., TLErE LNG MIELFEHRBNF LA £E
SR E) R TR BT AR SN IR R AR R VAR Bl N E Ak 4 th
ANE T TIRARRE. 1) BREREE., ANHFLEL, 545

[ 24898 1 (25 ARE: 5 4.8% ) 2024 45T M AJE 70K 4L, AT
ERMBRAAMAE )TN, [HERA) [RCaER] (25 B EE 48%)

[FEBRAT (25 BEFE 6.2%) [HERAMAY (REF ttm9.4% ) [HhikaE
BY (25 PEFE 3.5%); #EAE: DRIBAY DEEEEaR]) 2)
HINARBR, REESRAKMFR. RERAE. RAMEKRHL S
gk, FEMH [AF4R]Y (25 REFE 3.7%) [FRLEW] (25 &
BF 57%) [k Y, E34iE: DRIIKRAL 3) £A#tu RAR
MR, R HETHEEHER, FUXEAEURAE TR0 [F
ARARAY B 4=k ). (45458 2 2025/11/3)

B R SR RAT. A4, BRALEML. £AZER
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SOOCHOW SECURITIES

AEB X

1. H#RIF: RABALB&FTEAM LR, BRMNBRALLE ) TEEANE E e 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
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 12

5. FEFTED orererereerersrenseesssssssssssessssssssssssssssssssssssssssssssssssssssssssesssssssssesssssessssssesssessssssesssssessssssenes 12
6. JIEZRTT coeerecrcreererssessessssessssssssssssssasssssssasssssssassssassassssassessssassssssassssassessssassssssassessssessssassessssassesssss 13
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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
A7 AE—FRMNERLEH (GWHhE, BEEE, BZE 2025/10/31) oo 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:  2022-2025M10 B BABIE Dottt ettt ettt 9
B 19:  ZBATRNE (AE1LE H 2025/11/3) oot ene e 13
1 2025/10/31 BHuR IR AMNAE B I FNTE T oo 4
F 20 2025/10/27~2025/10/31 BRAVAE] T/ 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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1. HARIE: RAMELLE&YEAN LK, BRMNREL L)
THAamMEE

A Z 2025/10/31,£ B HH/B M TTF/ AL JKM/F B LNG &) /F B LNG 3| £ F 2Rk
T H+11.6%/-6.3%/-1.8%/+3.1%/-1.7%Z 0.9/2.6/2.8/3/2.8 7T/7 , #H N IMaI 4 &,

#&1: 2025/10/31 &R R ENBE T HHERL

2025/10/31 i (R¥E%15) R (L) M (/%) RAZweEs ARkEs  Fwild S AL
+ ELNGH - #Hri#e (Gu/ek) 4407 4407 3.0 3.1% 9.1% 2.6% -7.0%
T EHLNGE A4 (£0/87% £#) 11.1 4121 2.8 -1.7% 0.0% -29.0% -20.9%
AR IR K S R (E AR 65.1 3424 / "13% 2.9% 143% 7 343%
JIKMILEH (LB EHR) 11.0 4154 2.8 -1.8% -0.5% 23.5% -19.2%
B HTIF (£A/F 5 FEH#K) 103 3828 2.6 -6.3% -6.9% -32.4% -17.4%
EBXALMTKEN (7 2/HT) 81.1 3984 2.7 -0.3% -1.5% 32.5% -17.1%
AEHHRRAAAKN (LB HER) 3.58 1335 0.9 11.6% 22.1% -3.4% 90.4%

#4EKRK: ICE, Platts, NYMEX, & RiEAHFZAT

B1: 2021/4-2025/10 &M IF R R EMAEI

40000 -
35000 r
30000 r
25000 -
20000
15000
10000
5000

N.M ——————_T 2 A
4 Bt
e \ \

AR S AP

JKMIL G4 (/) 7 2ZTTER A A ‘h“diﬁ (FT/ok,)
FA M (FT/mk) £ EHHR A AR AN ()
— F FLNGH ) s (/) + ELNGE| A1 (/b))

#IEFK K ICE, Platts, NYMEX, A ZiEAFFTAT

B2: B A LNG WAt ib

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

[

0 E n I | I I I I I I I I I I I I I I I I I I -25000

[SS3 [5S3 [sS] [3S s8] s8] s8] s8] 583 [SS [sS] 53 s8] s8] s8] s8] [sS] s8] s8] s8] s8] 583 [SS3

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

[ 353 353 3] [ Do Do D NS NS NS N DN DN [\ ] N [N} [N} [} [} 3 ] N NS

(=] (=} =} (=} = = = - o Do N Do L L o o & &~ &~ +~ wl wu u

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

O e N T T = T e O N U N o I S R - N = s - =)

~ ~ ~ 1N ~ ~ [\ ~ ~ 1N ~ ~ [\ ~ ~ ~ N S~ O~ -

FELNGHE ) Mt (L/vk) — o— B LNGE|F A (F/0h) —e—h -2 42 (T, A4h)

BFERR: LHEDBRRALR LTS, 25K, KRXIEFFRHT
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SOOCHOW SECURITIES

R E 4L, LB R REAT BN IR L+11.6%. B ZE 2025/10/24, 445, & IR b+740
157 R ZE 388201055 £ R, [l H40.5%.

H3: £EABEME (e 5%R/B) B4: REAEESL (THexx%R)

5o . 4500

160 | 4000 ﬁ

10 | 3500 -

0 | 3000

100 WM 2500

80 2000

60 1500

40 1000

2 | 500

0 L L L L L L L L L 0 | | 1 1 1 i i i i

e AB cA® A AR A AR D A D R 00 01-0) (1103 (103 1Y 1108 1108 1108 11 Q8 1y 0%
A VT N0 T ey S S s 20\"‘%\01 ’%&’%&"%&%ﬁ’%%‘%%‘%&%%’m ’

EEAERTRAA AB SRS ERRA Ji B BT RE 89 TAE AR S i £

HIEHRR: EBIA, RRIEFFRIT HAERR: EIA, KR ZIEAHRIT

MEKLE TR, B SANEIRL-6.3%. 2025M1-7, B KA SE 8 4 2654
1275, FBH+5%. 2025/10/23~2025/10/29, Bt R AR AAEL B IR L+4.2% % 64819GWh;
A, kA EAE#-123GWh, FERI+113.7%; )k B LNG 4435 28397GWh, IRt
+1.4%; & A PERALHEE E A 19031GWh, B IRH+9.5%. 2025/10/25~2025/10/31, B
MRAL B AT, Kbk A EH, B B -FHRAE LT RIRI-T%. Fl-51%%
829.3GWh. # £ 2025/10/29, B RAAEA 945TWh (913 127 ), F)ku-147.5TWh;
JES R 82.79%, Rlrb-12.4pct, B IREL Opct.

BE5: 2021-2025 FERM KRR EEFE (12F) B6: B RRAALELM(GWh)
70000 62185 64819
3230 _ 0
3500 o1 15.0% 60000 |- * ‘
3000 11.1% 2613 2527 2654 | 10.0% 50000 -
2500 5.09%5.0% 40000 -
2000
- 0.0% 30000
1500 20000
1000 [ -30%
500 -10.5% - -10.0% 10000
0 -15.0% 0
id ke I A 1 -10000 -
202\\"“ wﬂw‘\ 2913"“ 2025«\"“ 2025“\ 2025/10/16~2025/10/22 2025/10/23~2025/10/29
AWM R T RAA (fLF) oy Hp, PRBR AL R 1 A, LNG mELG
HIERR: TEA, RXIERBRHT $H kB ENTSOG, % ZIEAHE AT
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RIS YR

E9: 2021/4-2025/10 BoH R R A EAF (TWh)

) 5707

B —FHN L BN (GWhE, BE#KE, A ZE 2025/10/31)

10000 r

9000 r

8000 r

7000 r

6000 r

5000

4000 r

3000

2000

1000 % SIS\ Ko - atd
0 L SR R R Lo T P S S T SR R
DO DI NI IR DI DI DI B
SO DD OO 0D OO DD OO DO DO DO OO0
DN DN NN NN NN
DR PR PEPLPPREREppppppbrbb bbb ree
SO0 O OO —— OO0 ——O000000COOO—=—— 000000 COD —
PR @ B D G Gy g0 N0 @ (DR R 90 G 1 00 R0 @ B iR 0 Gy 1 9o N0 @
B R R R B N N R R B B L2 12 U0 19 L2 102 19 0 0 12 I R 10 19 1) 1) 19 0 0 ) ) 0 D D 0 0 D ) L) W) W) W
VOOV OLOVOLVOVOVOVOVOOX—O—O—r—O—RO~RHFO—RO—RORFRFOFRORFER—RO O ——O—
N N sy =2 R A = NN

—REFRE  —EeFKE  —— R eFR ReFME —ReE Al

BRI BN KA, R FZIEAFR T

B8: 2021/1-2025/10 BRM A BERRAEH (BHF )

120000
100000
80000
60000 |,
40000
20000 -
O I Y Y A}
TR W R W W W EEWEEEEEEE R EEEEEE R E D
F i mwwe =228 084835888853%S 350
T T gk o R R R R R R R R R RS RS R
2021  o—0(22  c—D2023 2024 em—2025

2021 F AT R AMA e 202 1 4 7] 3R K AR

¥4E &R Brugel, FFiEAFRIT

B10: 2021/4-2025/10 BRW R RAERE (%)

1200 [ o -
1000 100
800 80
600 60
400 40
200 | 20 b
0 —— 0o b v
,\/&\\:‘;\\:\v §>;“>&\f‘>® \bk\ \GQ \\'\> \v\ \Oe\\\q> qﬁ)\&%\%\\ \& \%\\ A \&\ \00\\ A \u\\ NN \&\ N ,ﬁx \u\\ K\

S PP A PO

’\Qq/Qw r\Q Q r\@/n@’@/\f\, r\, ’1,%’\,%@/@/ v @/@,r& ’\9%
» > >

J % (TWh)

0,

o)

A RR: GIE, RXIEFFRAT

b Wik E XX B8 ST F RS

$dERIR: GIE, RFiEFHRIT
MR RFANEE R, BRHANAKRIL31%. 2025M1-9, K E X ASLEIE T2 F
+0.7%ZE 3188 127, RERA 2024 F4F1RIE, ®m T 2025M1-3 XA AE K.
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R U FF

/fTJk&E’( T)f]}rg\ 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%. AR ZE 2025/10/31, B A ERsEES 372.1 Zek, FH-12.08%, B3Rk
-0.03%; E A LNG ) N EH 49.85 ek, FH-16.01%, BIREE-1.64%.
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
=& (ML) — Oy #ag (f27) — Oy
HAERIR: Wind, KR RIEFFFR T HAERIR: Wind, KR RIEFFFRT
A14: 2020-2025 FE A B30 RRIIHN (U/rk)
6000
5000
4000 | é /\/,/4.
3000 __\//
2000
1000
0
1A 24 3A 41 5A 6 7R 8A 9A 108 11A  12A
20204 — (2] m—) ()22 4 20234 — (24 5 — ()25
HAER B BREE, REZIELAFTA
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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 ﬁ—

5000

4000 - 2000 r f
1500 -

3000
2000 1000
1000 500 -
O L L L L L L L L L L L ] O ) ) ) ) ) ) ) ) ) ) ) ,
1A 2A 3R 4A 5A 6A 78 8A 9A 10A11A12A LA 28 38 48 SA 68 7A $A 98 108114124
20204 — 20215 c— 20225 20204 — ()2 ] 5 s 2022 55
20234 — 20245 — 0255 20234 e 002445 — (254
HAERR: BXEEF, RZIELFRAT HAERR: BXEEF, REZIEFFRAT

B17: B A LNG B4 (Fw)

500
450
400
350
300
250
200
150
100

50

CT-Cl-€20¢

TC-01-¥20T
CT11-¥20C
CTC1-¥20T
TC-10-520C
TT-01-520C

TT¥0-¥20T
TT-60-¥20T
TT-T0-S20T
TT-€0-S20T
TT¥0-S20T
TC-50-S20T
~ TT-80-ST0T -
~ TT-60-S20T -

=

z; TT-L0-ST0T

S

g CC90-¥C0T
. TT-LO~¥T0T |
— TT-80-¥C0T
3 €C90-620C

B

& €CS0vC0T

¥ TT-€0-v20T -
R

g TT-10v20T |
Q
B CCT0T0T

_E_
B

I LNG: &Mk Af:

o)

>
p=3

AR B BERB, R FZIERHR AT

2. Mtk 2ERNE TR, BMRNE BARS. HEGE

2022~2025M10, 2 H 65%(189 AN)IEE A LR THATT ERIAN, RNMEEH
0.21 7T/F . 2024 F Jo. 3k IR 8 - £ 4 0.53~0.54 7T/7% , 2025H1 Ei&155 0.01 /7 ,
$E A BAVAT RS (XTESNES, B AN BCRAIE, M E2ERIT) Fagml, R
MREL AT SR 0.6 T/ vA L, N EABA 10%15 518, IR 4 5 E e,
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SOOCHOW SECURITIES

A18: 2022-2025M10 EEKANHE L

189
025 n - 190
- 180
- 170
022 + - 160
- 150
- 140
0.19 - 130
- 120
110
0.16 021 :égo
- 80
0.13 L 70
- 60
- 50
0.10 40
wMEE (L) RN A (A, L)
FABE R R BMBUFR L, K ZIESFRAT
3. 2%
£2: 2025/10/27~2025/10/31 A5 € &N %
B # NE] AR AEERR NERE
o 2025 EFTZEEANE ZIE I 156. 08 12T, F) LI
V8. 45%: JaEREFE 12, 41 124, FIERIR Y 19, 13%;
WA 2T E  hti ™ J5 ‘A), j#%ﬂdﬂ : 1 7; ) FL R, %; A=
EVAEAF)IE 11, 54 1270, R By 4. 44%; Aeit-F34 ROB
] ELK 5. 47pct, £ 12.61%.
o 2025 HFRT=FFE NG ZIE LI 225. 28 1050, ) EbiE
W0A 288 EIMA _ =i ¥ 8.63%; yaEAA)IE 9. 18 12T, BIELER'Y 13.08%; 4w
/ YA uely NS — N
EVaEEA)E 8. 92 12T, B LR Y 11. 59%; AnAx-F-35 ROB
Bl ELk 1. 29pct, £ 5.78%.
o 2025 FRTZEFENG ZIMB LN 38.12 /24, F) IR
WA 8 s -2 510, 3%; VaERAANE 2. 62 1250, R 7. 31%; FedE
RIS - VAEE %A 2. 62 1050, BB 6. 27%; Aaii 34 ROE F
P& K 1. 21pct, Z 7.81%.
o 2025 R =ZEENG ZIE LA 29. T2, Bk
i 0.2%; Va&E4%HF)18 8. 154270, Ry 7.53%; F2df)a
104298 #HEAL =58 , ; ) RACKALE e, Fks dodp i
AF)IE 1. 414270, BRI Y 15.52%; A -F# ROE Fl kb
Mk 2. 08pct, £ 9.53%.
o 2025 FRT=ZFE NG ZIEB YN 59. 57 12, IR
V2. 49%; JasRAFIE 4. T4 12, R 9. 37%; 4ed
100298 MARE & =8 2. 49%; ) R TG, BB Fod
VAERAF)E 4. 62 120, RIS 11.52%; AP ROE
B) EL &%, 0. 53pct, £ 7. 3%.
o 2025 HFAT=FFnE) LI E I 30. 46 12T, B
V14, 95%: JAEREFIE 2. 62 1270, FHIRY 41.95%; e
104308 HAME  ZER - b aREAIHE R b 4

EVIEEF)IE 2. 56 12T, B ELER Y 41, 53%; AmA-F) ROE
Bl lL&1K 5. 83pct, & 7.18%.
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) 5%

SOOCHOW SECURITIES

o 2025 FRTZEFE NG ZIB YN 958. 56 17T, F)HLIA,
V2. 91%: aEREF)E 34,26 120, Rl 1.87%; 4=

10A308 #HERH =
A i FH e V2B %A1 32. 8 4070, B ELIE K 11, 39%: AuA 34 ROE
B ELK 0. 99pct, £ 14. 04%.
o 2025 FRT=FENGE EI I 37,77 127, R
W0, 78%: JaBSALIE 4. 16 41075, FIRIRD 0. 84%: de
104308 AAME =34 Y 0.78%; JIESFAIR 4. 16 4070, FIAAD 0. 84%; 4adF

V2EEA)IE 4 45T, Ry 1. 13%; AeA-F#4 ROE F) tb
4% 0. 53pct, % 8.69%,

HAEHRR: Wind, R ZIEFATIT

4. EZFH

4.1. &0 XBMEG 140%F £ 25%, £A9EHZHHESH

2025/2/4, B4R XN F R LA KX T*RZ T 2B I E 0 B S pofe XA
By (BN ARE A 2025 52 A 10 B, st/R =T E£E 639 a § s mfE XA,
b, RACR K EAAE 15% %A, 2025/4/2, ZE SR, H 202554 A 10 8 12
B 01 A2, T8 = T A B QAT 1 B &, ZIUATIER XAALE I EIniE 34% XA,
Mgt —F 2 A AE] 140%. 2025/5/12 B HHAA T 2B ARERT 2% E 5 Y48 4
G BPEE RN 2025 555 4 FTHE, P, 24%09 X ALEANE 9 90 KA Z4F 5. 10%
XBARG, HBOEH 5. 6 St F B fERAL, ERED EHFLEDR 140%FE
25%. 8/12 EA LB 25% AHHE 90 K.

BENERE (B 2/10 #2xF £ LNG ik 15%%#L, £ LNG 302 G Ak, fnk
BN ELRAKEY, 2024 £ £ LNG K245 HE LR P i) RARI 25%%
BAFIE 2.80 FT/F, FEHEREABL 0.08~0.55 T/H PHAL, HiALER. 2024
FhEAEEH#D LNG £ 416 ek, & LNG #H2EE4 54%, SABEREREY
1.4%; &, SRR A A R,
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) 5%

SOOCHOW SECURITIES

%3: £H LNG ke (R4e-%£#L) %4: £E LNG R #RIE (4 25%KH)
EEHHSM (ET/BAER) 2.45 EEHHSEHM (ET/BAER) 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
BEUuh4EE (FT/7) 0.26 BEuhaIEE (T/7) 0.26
TiEzh u/A) 0.07 Tzt u/A) 0.07
Blamm At (Go/7A) 2.33 BlZimm A (Go/7) 2.80

E: £E LNG 2| B0 H=1.15*HH+2.5+4515 %, 1.15¥HH+2.5 E: EHARIR 25%N

A EE TR B RMAE A5 TR EEANEABRAT A, A ¥k R: 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 EIE, B A 1.62 ZU/E HEMR);, EALARTIC

F7.2; B EHARIT 0.99 TL/F 6930 7T LIRSS AL, sk

IR R 2022 SFIRT TG 24 NEMSERL IR R (R

aEmi) 026 /7 EMFEHRERE N ER o

AT 0.024 /7 /AL, JEBIRBIL AR 300 220,

EAEA B 0%:M) H

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

4.2. BRI AN B3R ARKCE R ZX TR A XAEAEGE
P

MR RE R A 424 XIFRB AR B A TAHRRAMEG B AFREE R F M
RN, BRAEAETRERGRFEN, EHEFLARZINTRE AR, VARG AL 48 B Fath
A, BRBFRIEKRZAEALE (11 A1 8) FTAEED] 90%:i% & 69 2.

B A AR B ax 0 B 693K PR 8 B ) B2 R B 09 R AR AU A7 B AR, AF 90%
A B AR B 10 NF b, SEANEH E K R FEI 90%49 B AR, M R2H
WA 11 A 1 BB AR, 2025 6 A 24 B, BB RN B X R—AB, £RAR
NGB AR BEFL TR E £ S R EM,

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

43. (XTREAARRATEEHNBIARATLZRELENHETE
Y PR, ByAK R “EBE—KRN”

2025 F 8 A 1 B, BRAAKFERE. BRUEBRATNELT (CATRELANRRAE
B NARACE L AT 5 R B R R IEFEILY. 2R B AR A REB LT M ts

CEILY &2, EAZBRRAETE (ReblA A AEE) BNEEERL
B TR, RV ERETAREMRIE, s FOAAERE—ZM5E RRLE
M AGY NEABLE XK, 4 BEEEERNTRBEEZLEAN, TR “2E—KRN”,
HTFHERMNE TR, B 5 % kR MMAhteRil, (BELY G—HTEMHEX, HB K
HRAAEILNER” W7 EAL T A RRAE EBE s, BT A RARE, #e
A EIFR AR AEFRE R EMNE. PHARRKRAEEL ZHOFRED LS
40 £, BHKBERGT 10 FHERKBEEN 4 A B 5, BAHAELLI MK
F 50% HRKAFTEFEMAK. B, MAARKRERALRN LA 3 F, ZhE AN
RNART = R MAEFLATREA, TR, 1EMN0#H 2R RAFT
L, BAREALSITKE, XGEMELE. TEE QN R A LEHRBERS
F 7%1/8%, BAKAFE 50%/60%, & 2025 4 10 A 24 B8 10 FHE kB E

(1.85%) 3 H, FHiFANGAFKBER FRFRKATEZTEEAAKE, ALK
MeEmf. ZIKATEZRGLY,

# A& R R https://www.ndrc.gov.cn/xwdt/tzgg/202508/t20250801 1399578.html

5. FHHE

BEEE A, R NE) AR ) B —F TAT, MAAHI S RBIR. ERKE, 2/1042
XAd 0%E A 15%; 4/10 AL, k8 InfE 34% %A, SitInfE 49% %A, MEH—FF
A3 mB) 140%; 2025/5/12 T4 LA T EB N RER RARKEFY, 2R 0 XHH
) 140%% 2 25%; 8/12 BA YL YedF 25% K AALE 90 K. MAEXRFLEZHh AL
EE ARG, IR, FREEGE AN ERRDALT TR T4 0 55 XL F)
TN £

1) WREALE ., AN, 245 [FHRaRT (25 REE 48%) 2024
SRS ANE A A, BRANTEENSERAMAR RN, [LERA) [R0R-E]
(25 PR EZF 4.8%) [+ EMAT (25 BEE 6.2%) [IERRAT (JLEZ ttm9.4% ) [Hh
AR (25 BLEF 35%);, #ilkiE: [RIRAT B EFZRRL
2) HS AR, REEERRRKBFTR. RERE. RARSERYP DB )bk,
T EAA: [HFRRY (25 BEZE 3.7%) [#RM&A]Y (25 IREZR 5.7%) [HRGER];
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#FkE: LRINRA]

3) XA FHZ MRS, RAOETHERRRE, EWXERLEURETH
ey L3 RAR])Y LI, (448 4 2025/11/3)

B19: BAFREK (45158 # 2025/11/3)

. PE 2045 2k 4 g
ERRBNH s L i Biopy ERPHRIEEKAL h0 ) pamain e T e o
i (R BAMR) | (LA, ZBA) | KBS | 2024 | 2025E | 2026E CAGR | XBMAL | 2024 | 2025E | 2026E | A4RM | AARATR | KER Ees maum | 202E | 20268 TR 2025E | 2026E
03SHK | RARE |PREFSE 721 624 B[00 | 6061 | 6341 3% ARF | 955 | 939 | 898 | 448% ss%. 47% 4% 108% 45% | 46% igff*”‘*a SHASERARAL | o0 | sy
N N o Y o N o o [P024FA A A RAHI44%, BikA o
2688HK | HRRE | RELE 67.05 759 £ 2 1% ARF | 1155 | 975 | 933 | s520% 7% I 45% 7% 59% 1% | 0% g g by e s0% 48% | 54%
OS4HK | PEBA | ks 803 437 B % B 1345 | 1258 | 1174 | 853% 80% 62% a% 166% 2720 | 2720 |RRARFIEEROSB L ST 62% | 62%
N93HK | A |drmfes 211 488 B 1% A 1194 [ 1300 | 1229 | s38% 12%) 45% 3% 65% 2098 [ 2198 |Ad 3120058 At AR T as% | 45%
1083HK |3 | ohgas 391 144 B 4% B 894 | 854 | 830 | 412% 4.9% % 93% ' /
605368.SH REpL 9.54 68 AR ARG | 1354 | 2265 | 2250 | 1269% 9.4% 3% 2% 639 | 639 9.4 9.4
60090.8H | AFfiif REhL 33.06 230 ARF 3% AR 1365 | 1476 | 1276 | 463% 18% 4% 850 | 10.00 202 3 440
G00S03SH | HrAMA | RFLL 19.88 616 AR 1% AR | 1370 | 1196 | 1115 | 709% % 95% 3531 | 50% |SFEMALLIAL, 26FETFS0% 57% | 45%
002911SZ | HikEH [ dorEA A 1233 160 AR 4% AR | 1877 | 1836 | 1737 | 73.0% 39% 3% 121% 6% | 65% [s27srtritiiess 35% | 3%
GOLOSH | SRIMA | s EA 4k 68 196 ARF % ARF | 1343 | 1332 | 1198 | 316% 24% % 2% A 453]

E: ORARR. FRAR. PEMRA. LERA. BERKRA. TR, AFERR. BRRRREATINR A AR
IERBFR T, HAbNE) BAFUR R A Wind —2 T80, ICFEER 1B T=091 TAKT (2025/11/3 ).
$ ¥ RR: Wind, &R ZIEAFRT T

6. MR
ZFEREIBIAL: RAAUHRTHLFRABRE TR, o R 2T TR
T, HxtE A RARSE KA RA .

B R E/BFRAHL T, B s R A/BRARE S, ST éﬁiﬁk
TF), AEINEED SR E R RARAAE B A6 R TR, RIRLSE N A AR
BN, 3T EABAIKPE R ARA R rm, KATIE 4 E R AR AT IR,

REZERE: RAAHMK S, o athfe il L ARIFFLLFH, Frfln
B R TR AR,
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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




