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SOOCHOW SECURITIES

REASA £ B &BH A LK, T EABE L
A
WAy (Y445)

BTEE

202511 A 108

EFIMIT RHE
FALAEH: S0600511080001
021-60199782

B YRR RAAEA £ B &GN A Lk, P EE AR, & yuanl@dwzq.com.cn
£ 2025/11/07,%E HH/BH TTF/A L JKM/F E LNG # /) /% E LNG EHAHTIR A8
2| FAN B R b E 5h+4.8%/+3%/+1.2%/-0.6%/+0.2% £ 0.9/2.7/2.8/3/2.8 7T/ PALIES . S0600524090002
7, wmNIME L R, guy@dwzq.com.cn

B EELSH: 1) RAHS, ZERRATHNMAAKRIL+48%. HE
2025/10/31, A& BR+330 122 7% R ZE 39150122 % =R, Rk
0.4%. 2) @&ANE, BN AN B ERK+3.0%. 2025M1-7, BN R AR A,
HWEA 2654 1275, BlHA+5%. 2025/10/30~2025/11/5, B R R At
B IR +1.9%E 66030GWh; ¥, kg EAIEH#-2178GWh, B ERib
+1670.9%; % B LNG 4243k 29925GWh, JEIR+5.4%; & g PRt i
A, 19591GWh, JIR+2.9%. 2025/11/01~2025/11/07, B BRAL
Wk T, B B FRAL L E BRI +174%. FlH-46.6%%
973.7GWh. # % 2025/11/05, B R AR ASEAF 948TWh (916 127 ), F
6-139.8TWh; EZ%E 82.97%, FIF-11.8pct, JZRI+0.2pct, 3) &4k
BE AR, PRASNTERMOGRFEBERG TAH, BAAN K-
0.6%. 2025M1-9, KB RKKLEIE FZF+0.7%E 3188127, R

A7k &

HRA PIR300

aWoUb o Unmo— &
AR RN
BRSNS

2025/11/6

A £ HFR
(REFAEZE &Y BAM LR, K

AR A 2024 SFL4F4p0%, #FrhT 2025M1-3 KA AE K. 2025M1-9,
FER A6.5%F 1949127, #a B R -6.2%% 1307 125 . 2025 49
A, BRZRERREAI D M 3560 5T/, IREE-6.9%, F)H-13.6%;

PR i ) T IR D
2025-11-03
(RAFARE&T BAM LK, K

A AERARAZ T M 2490 Tk, IR+0.3%, FlHb-8.4%; RARAE
RO GM 3047 STk, IREG-4.9%, Fl-13.4%. B ZE 2025/11/07,
At 0 3EISEE A 395.39 Fek, B H6-9.59%, ) IRI+6.26%; B A LNG
TN EA 527 ek, FlH-12.39%, B 3R6+5.72%.

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

[ 48R 1 (25 ARE:Z 4.7%) 2024 45T MAJE 708 10, AT
ERMBRAAMAE )TN, [HERA) LRCEER] (25 BEE 47%)
[FEBRAY (25 BEF 58%) [HEAMAY (REFE ttm5.2% ) [HhikaE
BY (25 BEFE 3.4%); #EAE: DRIBAYDEEEEaR]) 2)

HINARBR, REESRAKMFR. RERAE. RAMEKRHL S
gk, FEMFE [AF4R]Y (25 REFE 3.6%) [F AW (25 &
BF 57%) [k Y, E34iE: DRIIKRAL 3) £A#tu RAR
MR, R HETHEEHER, FUXEAEURAE TR0 [F
AARAY B 4=k ). (45158 2 2025/11/7)

B R SR RAT. A4, BRALEML. £AZER
.

M BN PIT AN G
2025-10-27
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SOOCHOW SECURITIES

AEB X

1. PA&SRIE: RAMDLZB&KBRH AN L3, T EBEE LR AMNE eeeeeerrreereeneensssessnesns 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
B/ 7. JE—FRMNERLEH (GWH B, BEEIE, BE 2025/11/7) e 6
B8 2021/1-2025/11 BRE B B RARASEAF (BT T ) oot 6
B 9: 2021/4-2025/11 BRI R IR FEAFT CTWI) oottt 6
B 10: 2021/4-2025/11 BRI R IR BE T (%) oo 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 H0 2025/11/7) oot eee e 13
o1 2025/11/7 BHR IR ENAE B TN DU oo 4
F 20 2025/11/3~2025/11/7 BRANE] T /NE e 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. H#RIF: RAHEA LB KM AN LK, FEBELEAMN
s

AZE 2025/11/07,% 5 HH/BM TTF/& & JKM/F B LNG %) /% E LNG 3| A4 B 3Rtk
B F+4.8%/+3%/+1.2%/-0.6%/+0.2% . 0.9/2.7/2.8/3/2.8 7L/7, #HRIME| L &,

F1: 2025/11/7 B REREMBEEHEFAL

2025/11/7 i (R4 $4) e (k) A (R/F) ARESH AREsh SwidH SR rEH

+FELNGHE . ##% (/) 4382 4382 3.0 -0.6% 8.5% 3.1% -4.1%

TELNGEAM (XAL/BF E#) 11.1 4130 2.8 0.2% -0.4% -28.8% -17.4%
HRAR A A (£ /) 63.6 3349 / T 20% -4.0% 162% T -33.0%
JKMALSE - (E4/T % E#) 11.1 4203 2.8 1.2% 0.1% -22.6% -17.5%
BRHRBEANTIF (RT/B T ER) 10.6 3943 2.7 3.0% -4.9% -30.4% -19.3%
ER AR LM RRES (EL/HHE) 81.1 3974 2.7 -0.3% 5.5% 32.7% 22.0%
LEHHRRAARH (L2085 %#) 3.76 1399 0.9 4.8% 12.4% 1.2% 145.0%

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

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

40000 -
35000 r
30000
25000
20000
15000
10000
5000

mow%%t\% \%Lk&k%k%&\&‘v%La@va%a%&\%s\\%m%%%% %%ma%mﬁm%

JKMim% ( m/wt) A EZTTFR A AN (FTob)
A £ EHHR R AR EN (FL/mk)
— IELNG& rfﬂ‘#@» ( /) + ELNGE| £ (/b))

#IEFK K ICE, Platts, NYMEX, A ZiEAFFTAT

B2: B A LNG WAt ib

30000 r 5000
25000 - 0
20000 - -5000
15000 - -10000
10000 - -15000
5000 - -20000
0 1 I | I I I I I I I I I I I I I I I I I I -25000

38} \S] 38} 58 s8] oo 38} S8 s8] [5S] s8] S s8] 58] s8] Do S8 38} S8 Do [5S] s8] 38

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

[SS3 NS} 353 [\S] 5% D 5% [\ ] N N N [\ N N N DN [\ ] [\) ) ) N N N

(=} (=] (=} (=} = - = = 1\ 0o 1\ Do L o L ) ~ +~ ~ +~ o =l w

D e N N N

I = = R e O« = B N O R = N = R e O = N R T = T - S R - N =)

N N N N S T N T N T T S T e
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SOOCHOW SECURITIES

E &L, £ B RRETFTHNA AT IL+4.8%. B ZE 2025/10/31, 4E4. % B I L+330
L5 FFERZE 391501027 FE R, FH-0.4%.,

A3 XEAEME (TMeLh%R/H) B4: XEAEEE (Tiezxm %K)

180 - 4500

160 + 4000 ﬁ
140 | 3500 -
120 - 3000

% M 2500

80 2000

60 1500

40 + 1000

20 ¢ 500

0 L L L L L L L L L 0 L

? ? ? ? ? ?
o . 2 A0 (g A0 (2 A0 (2 VO e AD e\
7,0\6'016\1 ,ng\%, 10\9 ,02026,0101\ '61011’01013 '%Q'IA 'QrLQ’LS i\

AEREFREARA

R I S B e

AEEBAEERARK BB BT R 8 T A T A

$IE KR EIA, H ZAEAARAT SRR EIA, K ZIEAFFRFT

s ANE, BN AN A IRIL+3.0%., 2025M1-7, Bl RARSUH 24 2654 127,
) Bb+5%. 2025/10/30~2025/11/5, B R R AL B IR EL+1.9% £ 66030GWh; H 4, &k
B A K A£-2178GWh, B ZRH+1670.9%; & B LNG #0435 29925GWh, J& 3R Hb+5.4%;
F B MRS E A 19591GWh, B ERE42.9%. 2025/11/01~2025/11/07, B A AK &
)T, BOM B RHRAL BT RER+174%. FlH-46.6%% 973.7GWh. #& £
2025/11/05, B RAREA 948TWh (916 125 ), FlH-139.8TWh; AEEFE 82.97%,
) b-11.8pct, J& ZREL+0.2pct.

As: 2021-2025 FRH A REEFE (25 ) B 6: Bk KR SAER L H(GWh)
80000 r
3500 3230 - 15.0% 64819 66030
2918 : 70000 |- N -
3000 - 1119 2613 537 2654 | 10.0% 60000 |
2500 5.0%5.0% 50000 -
2000 - 0,000 40000 |
1500 o 30000
1000 | -5.0% 20000 |
500 | 210.5% - -10.0% 10000 |-
0 -15.0% 0
A gy Be a ge 10000 -
SALLRISOY) LY AT TN 2025/10/23~2025/10/29 2025/10/30~2025/11/5
ZAWBHRM IR T RAR (fLF)  emm——yoy e PR A ING  mEA
HAERIR: TEA, R ZIEFH AT $3EHR: ENTSOG, K ZiEAFL AT
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SOOCHOW SECURITIES

Bt —FHN LN (GWhE, BEXKE, BE 202511/7)

10000 r
9000 r
8000 r
7000 r
6000 r
5000 r
4000 r
3000
2000
1000 §E

0

62-70-720T

& 67-50-TT0T |
62-90-220T | &
62-L0-TT0T +
62-80-T20T +
62-60-720T
62-01-720C
62-11-7202
62-71-7202
62-10-€20C
8T-20-€20T |-
1€-€0-€20T +

T 0€40-€20C |-

* 1€-50-€20T

& 0£-90-€20C
1€-80-€20T
0€-60-€20T +
1€-01-€20T

X% 0€11-€20C
1€-T1-€20T

T

1€-€0-420T |k
0€-70-v20T I &
0€-90-+20T @&
1€-L0-+20T |
1€-80-v20T |
0€-60-¥20T
1€-T1-420T
1€-10-520T
8T-70-ST0T |-
1€-€0-520T
0€-v0-ST0T | /5 |
1€-50-520 H(%
0€-90-S70T +
1€-L0-ST0T | &
1€-80-S20T | &
0€-60-ST0T +
1€-01-S20T +

]

e

\fe.\m
A

-4

&
G
E\:
*
X%
&
\fe.\m
5
b
&
e
A
&

o

BRI BN KA, R FZIEAFR T

B8: 2021/1-202511 KRB ERREEHR (BHF )

120000 -
100000
80000
60000 |-
40000
20000 |-
0 L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L ]
“EEEEEEEEEEEEEEEEEEEEEEEE°E
‘(’;&;«’&*&&% ~~~~~ AT 8S3F D a n
B R W «VA’Y k"& B T T W *‘t’fv k’& "‘Wv P S
202] om—2(2)  —D023 2024 emm—2025 20214F AT JRAME e 202 1 4777 3R R AR
#AERR: Brugel, FKZIEFFFRAT
B9: 2021/4-2025/11 BkM R AR A EHAE (TWh) B10: 2021/4-2025/11 BRI R R EEE (%)
1200 0 -
1000 100
800 <0
600 60
400 40
200 | 20
NN NN N N
\\V\ \\O‘} \\q’\ > \%\ﬁ\ > \%\\Q> > \oé\\q> 6\& 6\%\ \V\ \%\\ o \v\\ &b \bk\ \%\\@\ WO @t o @
A AN m,““’“q,q'@'q,q’q,q”\' ”\z’»\’» Q’W,"’\wu\ﬁi’)ﬁﬁ
v » S S0 A 0 o G S S
%% (TWh) EEE (%)
HHERR: GIE, RXIEFHIIHT HFRR: GIE, KR EIEFSFRHT
EABE AR, ARESTERMBFEHRTAR, BN AN A HKREL-0.6%. 2025M1-
9, HKERAKILEINY HEF+0.7%E 318812F , RE XA 2024 FAFpE, AT
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SOOCHOW SECURITIES
2025M1-3 KRB A AF K. 2025M1-9, FZ R H+6.5%ZE 1949 127, #1 Z R 1-6.2%%
1307 1275 .2025 5 9 A , B A R ARAEE T 34 3560 /4, FRH6-6.9%, ] Fb-13.6%;
M AA RAREEE T W 2490 /b, FREEH0.3%, ) Fb-8.4%:; R AR A K T )4 3047
Uk, IR-4.9%, FlH-13.4%. #E 2025/11/07, B A3t 0308k E 4 395.39 Fed,
[ 6-9.59%, B 2R b+6.26%; B A LNG J~ R EA4 52.7 7 ek, B Fo-12.39%, B 2R H6+5.72%.
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%
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
~' (fL7) — Oy #ug (f2F) — 0y
HAERIR: Wind, KR RIEFFFR T HAERIR: Wind, KR RIEFFFRT
A14: 2020-2025 FE A B30 RRIIHN (U/rk)
6000
5000 F o
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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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
7000 3000 - /
6000 - \
2500
5000 | ?&_
4000 - 2000 f
1500 -

3000

2000 r
1000 r

1000 -
500

7R 8A 9A 10A11A12A

— ) ()22 5F-
— ()25

10A11A12A 1A 2A 3A 4A 5A 6A

s ()22 5 20204 — ()2 | S
— (254 20234 — 0245

1A 2A 3/ 4R 5A 64 7A 8A 9A
20204 — (214
20234 — (244

BRI BELE, FEREAFLA BRI BELE, FERELFLA

B17: B A LNG B4 (Fw)

500
450
400
350
300
250
200
150
100
50

c-i-€e0e
TTT0HT0T
¥ TTE0bT0T |
TT-80-720T
TT60-720T -
TT01-+0T
CCIIHT0T -
TTTIH0T -
TT10-520T
TT-€0-570T
* zz-g0-szot -
= 2260520 |
TT-01-520T

. TT90-ST0T |-
T L
2 TeLo-sT0z

-

& 7T-60-S20T -
B

& TT-T0-ST0T
3 TTH0-ST0T

g 7104202 -
Q

N oot L
% TTH0-v70T
3 TT-S0-v20T |-
& TT90HT0T |
B tzroveoe |
i)

NG: #iksk: &

=

iz

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 :580

- 80

0.13 - 70

- 60

- 50

0.10 40

wMEE (L) RN A (A, L)
FABE R R BMBUFR L, K ZIESFRAT
3. EEN4%
£2: 2025/11/3~2025/11/7 A5 €20 %
B # NE] AR AEERR NERE
o ARZE 202510 AK, Rit@myiisy 627.89 7Pk, &8
11 A5H HAFtk =) W) it B A 0.90%, EiH#% 1.87 1274, RS MAE LIk
(B MAE 2-312T) & 62. 2%,

o MHBEREAMRMAMNSE (TR ERERD)HA
Tk RREIEDA RN (AT “ndg”) BRE
317,704, 340 &, EoN38) B IEAE 44, 46%, HonaE) ehdE ik
BE ., RAFRRRIFAIRIFE, BRER R MITHEA
FR IR A B 246,260,000 B%, RitRI7de b EFHA o8] 8

11ATH BERMKA .
A o JR AT 77.51%, Hoa) BB 34, 46%,

o AIEAIRE B, 8] EIRIE RS LT E A S B R AT
HEH 46,760,000 k. BERER. FHLZHRIFHE
7 290,260,000 f&, &3ERER. FHEESTHFA NG K
P 2009 79. 64%, &3] BRAR R £8G 40. 62%,

o KU LHZBHMN: 2025510 A, N3 AHBETEL
W24 950,402, 12 REAEF, Rl 20.97%; 1-10 A &
A e 11,718,263, 28 JRELAT, Rl K 6.15%, X
W4 10 A& HwF 924,135, 61 JkELBT, B HTFAE 21. 32%,
FBZA(-24.99% ). W3R F(-30. 84% ). )~ & (—48. 39% )

11 A 78 #HRGEHR ZTHE FRRAAREFHHh; 1232 R E L REgK 77. 45%,
Afagglk % 10 AL w$ 26,266.51 REE, BLLTFE
6.22%, B 202557 AAHiE. BT, LTRSS
FARAB CF B, FHINESIFEE, FHE IS T,

o MR NSZBEI: 20255 10 A, ANE) BTG b

HIB A D RZARS/EAE 39,629.73 ik, Rl
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SOOCHOW SECURITIES

An 3.88%, HLPEAEFE 35,402.96 FEH K, Rl
4.22%; REIAE 4,226.77 Bz K, Rl 1. 09%.

HE 2025 4 10 A 31 B, Rt 2R/ A F 427,804, 05
7R, R 12,726, S € 5F 387,518.37 %
SR, B 9. T0%; RerAF 40,285. 68 755 K,
) btk 33.99%.,

HAEHRR: Wind, R ZIEFATIT

4. EZFH

4.1. &0 XBMEE 140%F £ 25%, £49EHZHFHESH

2025/2/4, B4R XN F R LA KX T*RZ T 2B I E 0 B S pofe XA
By, (BN 3RE) A 2025 2 A 10 A&, FREFEE G330 7 LA fE £,
Hb, ARACKR R AARAE 15%F AL, 2025/4/2, ZESTRIE, § 202544 A 10 A 12
B 01 A2, P8 = T 2B QAT A #E 0 8 &, ZIATIER XFALE I EIniE 34% XA,
Mgt —F 2 A AE] 140%, 2025/5/12 B HHAA T 2B ARERT 23S 5 Y48 4
G BFEERNE 2025 55 4 FTHE, P, 24%09 R PLEAE G 90 KA Z4F 5. 10%
XBARG, HBOEH 5. 6 St F B iERAL, ERIE D EHFLEDR 140%FE
25%. 2025/8/12 BAG G LH 25%KALALE 90 K. 2025/11/10 A4k 4 £ H 25% X5
PE—F,

AENERE (B 2/10 A23F £ LNG AnfE 15%%#4, £ LNG #t0 LA, fmx
BB B RALHEY, 2024 £ £ B LNG KiH2| A L HH R LR A P QRARM 25%%
BAFIE 2.80 FT/F, FEHEREABL 0.08~0.55 T/H PHAL, HiALER. 2024
FhEAEEH#D LNG £ 416 ek, & ING #HOEE4 54%, SABERIEREY
1.4%; S &, SRR A TR,
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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, BR A 1.62 ZU/E HEM);, 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
HIE M ARAEE AT SRR IEFEIL). ZH R G AR G R BRI

CEILY &2, EAZBRRAETE (ReblA A AEE) BNEEERL
JBCERRHE, BN ERFFAEMRIE; s FLANE RE— LML RRAE
HARE NEARE XK, HBEREFRTIRBELAM, AR 2B —KRN”,
B FHE NG I, 8% % kM AMERL, (B A—HEZMEX, BB f
FRAISIRINE” 7 E A A RARAET EE MM, B PR RREF, AL
A EIFR AR AEFRE R EMNE. PHARRKRAEEL ZHOFRED LS
40 £, BHKBERGT 10 FHERKBEEN 4 A B 5, BAHAELLI MK
F 50% HRMKRTEFENAHK. BT, MBEERAHEN LA 3 5, ZHEAMN
MABRT = RA MAEFRAETREAN, TR, SN0, E R R AT
L, BAREALSITKE, XGEMELE. TEE QN R A LEHRBERS
F 7%18% » AT 7 H 50%/60% , 4288 20255 11 A 7 B 6410 FHE ol 35 £(1.81%)
HE, WA AEFKER ERFRKATENZTEARAA KT, hRBEETHRT.
AR AT R B REGAT,

# 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) BREARE . AH LRI, TEEF: [FTRERT (25 REF 4.7%) 2024
FRITRANE LM, AT EEMERAAER RN, [LERA] [RC6E]
(25 LB 4.7%) [P EIRAT (25 PLEF 5.8%) [ RMKAT (L EF ttm5.2% ) [Hh1%
AR Y (25 BB F 34%); #ikiE: RIRAT B EFZRRL
2) HS AR, REEERRRKBFTR. RERE. RARSERYP DB )bk,
TEMEA [HF4R]T (25 BER 3.6%) [3TZMA]Y (25 PLEF 5.7%) [k EeR ],
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#FkE: LRINRA]

3) R U RARERI, RRALZTHEEEHRER., BNXZEEARE T
A6y [FHRAAY BB ]), (&5 8 2 2025/11/7)

B19: BAFREK (F&1E8 # 2025/11/7)

B Iyoy PE 2024 2
BARENE P e iR Eropy | BERMB A EREE b ppsim T FAaS nnaEaR o
(R RAUMR) | (LR RR) | RBP4 | 2024 | 205E | 2026E CAGR RFERE | 2024 | 2025E | 2026E | Abried] | ASRATA | RLE LEF mapw | 2025F | 20268 TR 2025E | 2026E
OSHK | RORE |FRAALL 737 638 Br [260 | G061 :36;'/’ 3% ARF | 976 | 959 | 97 | a48% ss%. a6% | 4% 108% 5% | 46% ZZZ/’**%’“"' AL ARA 2 4% | s50%
X 7416 N N ) N N " N o E R ARS BRI, BRE N .
2688HK | #AAER Risd 68.7 g £ AR 1% AR 1183 | 999 | 955 | 520% 7 /«] 44% % 59% A% | 5% |y petE0% 47% 52%
084HK | bEMA | ks 854 465 Fes f”zf/“ % #a | 1431 | 1338 | 1249 | 853% 80% 59% % 166% 2720 | 2720 |& R At RiE IR 5B AL ss% | ss%
30.73
H93HK | 3mA | $hEA AL 2228 516 B 66% -1% B 1261 | 1383 | 1298 | 53.8% 12%) 4.3% 3% 65% 2198 | 21.98 |23 45512025 A A AT 43% 4.3%
1729
1083HK |3t B kil | shoEddk 394 145 £33 29% 4% R 9.00 | 861 | 836 | 412% 48% % 93% ELEEH]
303
c0sI68SH | EAMA | REsE 9.6 m AR e 2 ARF | 13.69 | 2289 | 2274 | 1269 9.3 3 72 361 | 364 5% | s
050t | AFE | RESE 3443 29 AR S0 % ARF | 1422 | 1537 | 1329 | a63% aen | 1% 1% | 850 | 1000 a6 | 4
G00S03SH | At | REsk 201 623 AR 22 1% AEH |13 | 1200 | 127 | 709% si% | 6% 95% 3531 | 50% [sEERALLISR, 26K 50% 5% | 44w
00291152 | hmiEE | A bk 13 169 AR 2 % ARA | 1979 | 1936 | 1831 | 73.0% 3% | 121% 6% | 6% [ps27arslipiess san | asw
1603
COI3OSH | RAMA [ mrmA e 684 197 AR % ARF | 1350 | 1363 | 1227 | 316% 23% | ™ 2% ) |rmassl
1 09% | 11.0%

E: RARE. FHEAR. PEKA. LKA, ERKA. TR, AFRE. BIREEZATIN R R E
ESFFRPT, EpbonE) BAFN R A Wind —2 4., ICFREE 1AT=091 TARKT (2025/11/7).
$ ¥ RR: Wind, &R ZIEAFRT T

6. XF&3R-F
ZFEREIBIAL: RAAUHRTHLFRABRE TR, o R 2T TR
T, HxtE A RARSE KA RA .

BB RE/BFHFTA: 1B s XA/ B RARE S, ZMAMN ﬁ‘é%ﬁ‘i&k
T, SAEINED L SARE N R RAAE N B A8 ) R F R, SRR N5 AR
B AR, 3B A B AP R A AN Hovh, KA R A R TR,

FZABERKE: RAAHR R, o ltfidid L AREFLLFH, kA
NGB R R
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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




