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SOOCHOW SECURITIES

GRMBAHIL, EREMNDE. RN&T E A,
T2
MR (4EHF)

BTEE

202511 A 17H

EFIMIT RHE
FALAEH: S0600511080001
021-60199782

W AR MR TN, £EANER. BON&T B ANME, BE yuanl@dwzq.com.cn
2025/11/14,% B HH/B M TTF/ 4 2 JKM/¥F B LNG %7 /% E LNG %| % EHAHTIR A8
M B FREE T F-7.1%/-1%/0%/-0.6%/-1.3% % 0.9/2.6/2.8/2.9/2.8 7T/% , i HAiEH: S0600524090002
M oME R4 R guy@dwzq.com.cn
B EESN: 1) £AFF—RATRE, ANgtiokiE, £ERR f k3
ST G IRI-T.1%, BE 20251107, A FRRH450 125 7
3R Z 39600 10575 E R, FlHb-0.3%. 2) REES, BN AN AR mAd #R300

-1.0%. 2025M1-8, B R RAE & &4 2884 1275, Flb+4.6%.

2025/11/6~2025/11/12, Bt R 2R AAEL B 2R 6+10.7% £ 73065GWh;
B, kg B 8512GWh, JE IR +490.8%: kA LNG 4K 3k
29226GWh, B3RI-2.3%; kA MEILEEEA 18931GWh, JIKtb-
3.4%. 2025/11/08~2025/11/14, BMBRA L B A EFA, BoM B 3%
K 0T B R+30.5%. B -14.8%% 1270.5GWh. #.ZE 2025/11/12,
B R AR A4 939TWh (907 1277 ), FlHe-123.5TWh; 5% 82.23%,
B Fb-10.4pct, B EREL-0.7pct. 3) B4R 22, B A &M B IR-0.6%.
2025M1-9, KERRAEIE K ER +0.7%ZE 3188 127, RERH

A £ HFR
(R ESEA LB &BM A Lk, +

2024 SFAFARIE, Frh T 2025M1-3 R AE K. 2025M1-9, F2F
+6.5%% 1949 127, #v R -62%% 1307 127 . 2025 %9 A,
HR S R AR A T 3914 3560 U/rk, 3REL-6.9%, FH-13.6%; B A A,

Bl B 7R AN
2025-11-10
(REFAEZE &Y BAM LR, K

AR RAHE O Y 2490 Uk, FREE40.3%, ) H-8.4%; K KA IRt
O #H 3047 T/, FRE6-4.9%, FlH-13.4%. #ZE 2025/11/14, B A3t
O 420 E A 385.18 vk, FlHG-12.84%, JA3R6-2.58%; E M LNG )~
W EA 5543 Trek, Bl E-10%, JEREL+5.18%.

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, ERKE. T E LNG IfEXFEH LB HF LA £H
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% 4.6% ) 2024 4R =T A8 24410, AL
ERMBRAAMAE )TN, [HERA) LRCEER] (25 BEE 47%)
[FEBRAY (25 EFE 57%) LERKAT (25 & 5.1%) [Hhikat
BY (25 BEFE 33%); #EAE: DRIBAYDEEEEaR]) 2)

HINARBR, REESRAKMFR. RERAE. RAMEKRHL S
gk, FEMFE [AF4R]Y (25 REFE 3.6%) [F AW (25 &
BE 56%) [bkeeR Y, &k : DRIKRAL 3) £4# 0 RAZ
MR, R HETHEEHER, FUXEAEURAE TR0 [F
ARARAY (B 4=k ). (45158 2 2025/11/14)

B R SR RAT. A4, BRALEML. £AZER
.

PR b ) T IS D
2025-11-03
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) 5%

SOOCHOW SECURITIES

AEB X

1. H#3k3z: BEEMBEL, EEARMNEE. BRI &P B AN eeeeeeeeeeeeneeeseesssssesnenens 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. (ATFAREHARARAE BEHNBIFRRATIL SFELEAEFEIL) PL, 8

ATERR A TR ettt ettt 12

5. FEFTED orererereerersrenseesssssssssssessssssssssssssssssssssssssssssssssssssssssssesssssssssesssssessssssesssessssssesssssessssssenes 12
6. JIEZRTT coeerecrcreererssessessssessssssssssssssasssssssasssssssassssassassssassessssassssssassssassessssassssssassessssessssassessssassesssss 13
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) 5%

SOOCHOW SECURITIES

BiB X
B 1: 2021/4-2025/11 I IP R IR G AEFEEL 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 mEL—FEMEBLEM (GWhE, BEHIE, BE 2025/11/14) 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:  ZAITRRER (FEAEE 0 2025/11714 ) oot 13
o1 2025/11/14 B R IR ENAE B FNEE DU oo 4
F 20 2025/11/10~2025/11/14 BRAVANE) B/ oot 9
F 3: EE LNG BIIAAETIE (TR ZEHL) oot eee e 11
F 4 EE LNG KIMAEI I (B 25% KAL) oottt 11

3/ 14
R RAE S TP

b Wik E XX B8 ST F RS



1. HASRIZ: RTHE/, REANEE. BN & B AMME

AZE 2025/11/14,% 8 HH/BM TTF/ & & JKM/F B LNG %) /% E LNG 3| A4 B 3Rtk
 3-7.1%/-1%/0%/-0.6%/-1.3%Z. 0.9/2.6/2.8/2.9/2.8 7T/7, #HHIMEFELE &,

F1: 2025/11/14 B3R R EMAE B R HHFE L

2025/11/14 i (Ri$4) #wig (k) A (L/F) AR Es AFRES Fnid 3 F) K 3
+ELNGH )" -4 (/) 4357 4357 2.9 -0.6% 8.6% 3.7% 3.3%
FELNGE 28 (£4/8 7% k#) 10.9 4076 2.8 -1.3% 2.8% -29.7% 22.1%
TR IR ERS (LA/H) 64.4 3389 / T12% 32% 152% 7 352%
JKMIALEH (£ A/FF E#) 11.1 4202 2.8 0.0% 0.9% -22.6% -18.0%
BB HTIF (£ 4/EFEH/) 10.5 3902 2.6 -1.0% 4.2% 31.1% 27.6%
EERRAM KRN (R 2/H8) 81.8 4008 2.7 0.9% -1.1% -32.1% -29.0%
EAEHHAR AN (EL/BFEH) 3.49 1300 0.9 1.1% 22.8% -5.9% 70.5%

Ik R: ICE, Platts, NYMEX, A ZiEAHF5HT

B1: 2021/4-2025/11 & W 9 R R EM A8
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15000
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mmmmmww%La@ma%a@ma %w‘%m %W%Wﬁ%
KMW%{(mﬁﬁm<mWJ giggifﬁﬁgﬁgﬁéggf
¥ B LNGE| £ (5u/ek)

P L

Nm' e S

4K R: ICE, Platts, NYMEX, &R ZIEHHFRFT

B2: BA LNG #r#stie
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¥ERF: LEBLHRARAZS TS, 2848, RIZIEAFRA
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) 5%

SOOCHOW SECURITIES

AEE—BATRTWE, ANEekifoikts, LB RXRARTHNEEIRL-7.1%.
A E 2025/11/07, A ZEIR+450 12275 F R E 39600 1027 F R, [ H-0.3%.

B3 £EAEMRE (T 53%R/H) H4: XERAEEA (HMLLHER)
4500
128 [ 4000 ﬁ
140 + 3500 -
120 t 3000
% M 2500
80 2000
60 1500
40 + 1000
20 ¢ 500
0 L L L L L L L L L 0 L L L L L L L L L
63D (53D (4B (e 4B (A (4B (A (4B (AP (2B 0 0 0 0 Yt O et O et O3y QY g OV
A0 V10 O O O Y Vs © T SRR I I E SN AR G SLEN SR
EFEEFRERARA AEEML T ARAARA G TR 6 TSRS A
FAERR: EIA, KR ZIEAFRAT HAERR: EIA, KR EZIEHSHITPT

RIREA, BN AN AR-1.0%. 2025M1-8, B KR A 54 2884 107, F
Ft4.6%. 2025/11/6~2025/11/12, B R AR AL B FREL+10.7% £ 73065GWh; 3+,
& B A3 H 46 8512GWh, B ERHE+490.8%; & B LNG #4435 29226GWh, B ZRH-2.3%;
K B MRS E A 18931GWh, JB ZRk-3.4%. 2025/11/08~2025/11/14, BMMRAK &
A B, B B PR AR B E B IR+30.5%. R H-14.8% % 1270.5GWh. &£
2025/11/12, B R AR A SEA 939TWh (907 125 ), Rl pb-123.5TWh; FEEE 82.23%,
) bb-10.4pct, B EREL-0.7pct.

B5: 2021-2025 FBM AR EEFE (125) B6: B RARMZLMH(GWh)
73065
80000 -
4000 - 3507 - 15.0% 20000 | 66030 o
3500 - 3174 0 *
3000 | 9.6% 2857 o758 2884 | 10.0% 60000
2500 L 4.6%5.0% 50000 r
2000 - 0.0% :gggg |
1500 T
1000 | - -5.0% 20000 -
s00 | - ~10.0% - -10.0% 10000 |- —
0 : : : : -15.0% 10008
K 3 3 K 2 - -
ST T T ey s 2025/10/30~2025/11/5 2025/11/6~2025/11/12
AR R T RAL (LF) =———yoy it WAL A ING  mA#%
HAERIR: TEA, R ZIEFH AT $3EHR: ENTSOG, K ZiEAFL AT
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7 AL SRR AR ) AU

SOOCHOW SECURITIES

B —FHON L BEH (GWhE, BE#KE, A ZE 2025/11/14)
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87-70-€20T
1€-€0-€20T )
0€-70-€20T I
0€-90-€207 | §
1€-L0-€20T -
1€-80-€20C
0€-60-€20C
1€-01-€202
0€-11-€202
1€-T1-€202
1€-10-¥20T
1€-€0-420T |l
0€-70-v20T - 8
0€-90-+20T (&
1€-L0-¥20T + B
1€-80-v20T +

& 0€-60-720T
0€-11-+202
1€-21-4202
1€-10-520¢C
0€-¥0-520T
1€-60-5202
0€-90-S70T -
1€-L0-S70T + &
1€-80-S20T
0€-60-S20T

¥ 67-70-720T

& 67-S0-TT0T | &
* 1€-50-€20T I §
&

&
3
o
b
&
&
b
&
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o
>~.
e
S
X
&
e
A
&

BRI BN KA, R FZIEAFR T

B8: 2021/1-202511 KRB ERREEHR (BHF )
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40000
20000 -

0 T T T O T Y Y M Y Y R
@EE@EE—&'EEEEEEEEEEEE%EEEEEEEE

e g = = e = N N AN noenoenoen on <
S R P P N e e G G

2551 5 L

%538 L

202]  o—3(022 e—2023 2024 emm—2(025 20215 AT IR AME e 202157 AT R R AR

¥4E &R Brugel, FFiEAFRIT

B9: 2021/4-2025/11 BRM AR S EHE (TWh) B10: 2021/4-2025/11 BRI R RS ERE (%)
1200 o -
1000 100
800 30
600 60
400 40
200 20
Qf»\\i:}\%\\\ﬁ\:}&\ﬂﬁl\’g\&\ \%\\@ \i \@G\\ﬂ;\(';m\;(’)\qa\\ \& ﬁ'f}\\'ﬁ\ﬂb} ’\\% o \V\\A_)\%\\\%\\ O ﬁ'fﬁ\\\'ﬁ\ \&\6\%}\
P TR P S m@' P q,“’q,%w A 2 YA ,§f% & ,,w@*
— 4% (TWh) B (%)
HHERR: GIE, RXIEFHIIHT HFRR: GIE, KR EIEFSFRHT
AR 7R, B A M FREE-0.6%. 2025M1-9, & E XK A ALY &2 F F+0.7%
Z 3188127, RERA 2024 FA4FRIZ, Fom T 2025M1-3 REAAE K, 2025M1-
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) 5%

SOOCHOW SECURITIES

9, FERILA6.5%ZE 1949 1C7, # 1 FR-62%% 1307127 . 2025F9 A, BAR
ARARAL T I 3560 /e, FH-6.9%, FlH-13.6%; B A ASRAALE T 0 2490
TUlok, FREEH0.3%, [ Pb-8.4%; R AR A AR 1 394 3047 L/ok., ERE6-4.9%, F] Fb-13.4%.
ARE 2025/11/14, B A3t 24EE 4 385.18 ok, Fl1b-12.84%, JBIRI-2.58%; E A
LNG J” N A4 55.43 vk, Flb-10%, JB3RH+5.18%.

B11: 2021~2025 ¥ B RRAENEFE (2F)

3300 - - 20%
15.6% 3,166 3,188

3200 -
3100 -
3000 -
2900
2800
2700
2600
2500
2400 : : : : -5%
2021M1-9 2022M1-9 2023M1-9 2024M1-9 2025M1-9

HeE (o) —yoy

- 15%

- 10%

F 5%

F 0%

HYERR: Wind, &K ZIEAFL AT

A12: 2021~2025 FERRAEE (feF) A13: 2021~2025 FE R KA (f2F)
22.6%
2500 - 10.8% - 12% 1600 & - 25%
1400 |- - 20%
L - 10%
2000 1200 | - 15%
1500 L - 8% 1000 | - 10%
- 6% 800 |- - 5%
1000 |- L L oo
. "
500 o [ - =%
L 2% 200 - -10%
0 L L L L O% 0 L L L L _15%
2021M1-9 2022M1-9 2023M1-9 2024M1-9 2025M1-9 2021M1-9 2022M1-9 2023M1-9 2024M1-9 2025M1-9
~' (fL7) — Oy #uzw (125) — 0y
HAERIR: Wind, KR RIEFFFR T HAERIR: Wind, KR RIEFFFRT
A14: 2020-2025 B A E#a RARKIHMN (k)
6000 -
5000 F o
4000 - : /\//
3000 __\/—/
2000 |
1000 |-
0
1A 24 3A 41 5A 6/ 7A 8A 9A 104 11A 12A
20204  e—D021% @ —D2022% 20234  e—2024%  em—D0254
BIERR: BREE, REIEFFRAT
7/ 14
AL SR

b Wik E XX B8 ST F RS



) 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

TT-01-520T

CTTl-€20c
¢T-01-¥20C
T 11-¥20C -
CTC1-v20T
CC-10-520C
TT-£0-520C
© TT90-S20T

TT-20-20T +
¥ TT€0vT0T
TT-S0-+20T +
TT-90-20T +
TT-LOHT0T
TT-60-20T

A\

= 7C-60-ST0T |-

3 TT-L0-S20T -
K 72-80-520¢ -

& TT-S0-S20T
s

T TTH0-420T -
B 7280202 |
% TTT0-ST0T |-
3 TTH0-ST0T |-
E
*

F

g TT10v20T
Q

Yol NG: #:dsh: Bt

-
=
=

: 2l

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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) 5%

SOOCHOW SECURITIES

A18: 2022-2025M10 EEKANHE L

189
025 n - 190
- 180
- 170
022 - 160
- 150
- 140
0.19 - 130
- 120
016 | 100
) 0.21 L 90
- 80
0.13 - 70
- 60
- 50
0.10 40
wMEE (L) AWM AE (A, AEh)
BB RR: BIbBUT M, REIEARIT
3. EEN4%
£2: 2025/11/10~2025/11/14 R &3] £ 20 %
B3 /3] 18] AR ERR NENE

o EAIMEA (000407) HEEFRFFEAE: Mk “RAT

B+ FATIA” 7 X@ B R T id T AL R B I

W F i 2RA 100%AXAR . R A BEE 100%AAR. i b 51%

11 A 118 AR &) JEAK . H T P i 40%IRAR, R G TS et daid

s 100%. H @ id 80%RAR; R B E) RABIT 35 L4k R IL

THFZERETE, BT IARNESN. FAFABANA
2457

o A RAWMLAFA NG LRE LM RERY

28,152,832 J&, LG BIEAREY9.95%, LB, WAELA

B FAAAFTEER, DB EFEMAKXE RS F XNRF

OB R R AR 8, 486,400 X, EANE) B R 3% Ak

BAFITR] AN E 15 ARG A B =ZANARNE

11 A 128 #@Ema

" ey AROBIFITRIELE LS 90 B A, BuBidEd EH
% 5 ROBHE WA 84 B 5 R AR it 8] AR B AN S B
B 1% Btk F 15 e 7 Xl e i) RAR A
) AR EANEIE B B 2%,
o WBREHRT 202549 A 11 B ZF 2025 5 11 A 11 8 #79)
M A13E pams RREART it FEEAR DITR D RS E Y S X Rt
‘ B NG A PERRZE 14,291,956 AR, &onaE) BARES 2. 00%, &

THIGHAER 14, 148,75 F L, AKRIEFHIHR O FEHETE,
o HKFITLIZF 202548 A 20HZF 10 A 28 B, @itk
P FEM T KR AF 10, 629,207 B%, & B PR 0. 92%, BEFM
I A 6.74~17.57 /0%, Bt £ 74, 651, 374. 81 7T,
RIS HEEZE 218,151,891 A%, Lk 18.97%, Rt XMk

11 A 138 FHBRE KRERSZF
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) 5%

SOOCHOW SECURITIES

B A2 3% (BP#y 34,500,000 A& ), &4 23,870,793 &

o ATAET2025#F9A1280F 11 A 11 A0, @itE
MR FF 11, 380, 000 B, KR R s 4,772, 000 A&,
At 16,152,000 A%, &HEIEAR 1.40%, REFMHERX A
6.45~7.29 /&, BitAEI 112,039,156 4. RIFEH
PRI % 199,645,778 A&, Gk 17.36%, 4 18,348,000
AR TSR 30 IE B AR,

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 3RE) A 2025 2 A 10 A&, FREFEE G380 7 e e £,
b, RACR K EAAE 15%%AHh, 2025/4/2, ZE SR, H 202554 A 10 8 12
B 01 A2, T8 = T 2B Q) FTA #E 0 8 &, ZIATIER XAALE I L il 34% XA,
MGt —F 2 A AnE] 140%, 2025/5/12 B HHAA T 2B ARERT 2% E 5 Y48 4
G BFEE RN 2025 55 4 FTHE, P, 24%09 R PLEAHE G 90 KA H4F 5. 10%
XBARG, HBOEH 5. 6 St F B lERAL, ERED EHFED 140%FE
25%. 2025/8/12 BAGGLH 25%KALALE 90 K. 2025/11/10 A4k 5 £ H 25% X5
PE—F,

AENERE (B 2/10 A23F £ LNG AnfE 15%% 44, £ LNG #to LA, sk
BB B RALHED, 2024 £ £ B LNG KiH2| AL HM R LR A P AQRAEM 25%%
BAFIX 2.80 /T, EBHEREABL 0.08~0.55 T/F ML E, HKEFEEI. 2024
SPEAELEH#T LNG 4 416 Fok, & LNG #0554 54%, HABERWLEFEY
1.4%; G &, SRR A TR,
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) 5%

SOOCHOW SECURITIES

%3: £H LNG kWM (R4e-%£#L) %4: £E LNG R #RIE (4 25%KH)
EEHHSEHM (ET/BRER) 2.45 EEHHSE M (ET/BAER) 2.45
KRR ERu/anEsh) 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
XENGKMEIFEORME (Ex/BAER) 7.45 XEWNGKMEIFEORME (Ex/BAER) 7.45
SELNGKHE R E 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% FRAFLER 25.0%
HEEBL (Jv/A) 0.00 JHEBL (Jv/A) 0.00
SHBEBBE 0.0% SHBEBBE 0.0%
BER (v/7) 0.17 BER (v/7) 0.21
BEHRFHE 9.0% EERBER 9.0%
TRRYAFISER (Gt/77) 0.09 SRR AFISER (JTt/77) 0.09
BERIRE (5T/77) 0.08 BERIRE (5T/77) 0.13
#OBEEA (T/7) 2.00 #OBEEA (T/7) 2.47
EhahIEE (T/7) 0.26 BEWEEIEE (TT/5) 0.26
TiEzh u/A) 0.07 Tzt (u/A) 0.07
Bldmm At (Go/7A) 2.33 BlZimm A (Gt/7) 2.80

E: £E LNG 2| 0 5=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 R AHME EEE E RS (#-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 vAIRIGEHL; sk

IR R 2022 SFIRT TG 24 NENSERL IR R (R

aEmR) 026 /7 EMTFERBERE N ER o

HATAE 0.024 F/F /AL, FEB BRI AR 300 20 F.

EAEA B 0%:M) H

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

4.2. BRI FR B R T B 6 FIRR OH B BT AR REAEHF B
P

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

B B F B B A%, 1 ) 63k IR EL 3 BT B B A BR B 69 R R Ak AF Bl AT, AUIF 90%
A B AR B 10 NF b, SEANEH E K E 1 R FEI 90%49 B AR, M RZH
WA 11 A 1 BB AR, 2025 6 A 24 B, BRERN B X R—AB, £RAR
NGB AR BEFLTRIAE £ S R EM,

4% &R https://www.sohu.com/a/903600782 121175516
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43. (X TFREAARRAET EERNANARRTLZRELENETE
Y L, BAH R “EEH—KR”

2025 4 8 A 1 B, BRARAER BRUBATLT (EFREENRALE
B H AR R AT L R B AR 18 S LY. A S IR B R BB
B, RARREE BRI AE, AT LS EL R

(FILY 23], HHNEBERRAFEE (RN G AEE) BN E RL
BB EIRTHE, B ERBETREMRIE; 3T LANE RG—EMi548 RAAE
HAGH NERABLE XK, A BEEEERNTRBEELZN, TR “2B—KR”,
HEFHERMNE IR, # % % KZMANHKREL. (BLY —ELMEX, BB
HFRAMSIEIE” 7 FA A RAAE BB N, AL PRRAEF, #Ef
FRA. FIFR AR AEF R E R M. AHRRAEEX = e SRR LA
40 55, BHKBERIREHT 10 FHEMKERM 4 MBS, HEHLELRE MK
F 50% HIREKAFTREEZMEK. R, MAARERHRN EAH 3 F, ZHE ALY
NABRT = A MATFAATREA, TRIATRME, 12N EERRRAFT
HL, RREALSIIE, X IEMiLE, TS EHENRUNAEAFREERSG
F 7%/8%, BAKRAFE 50%/60%, M 2025 F 11 A 14 B4 10 S$HEFRKEE
(1.81%) 5, #AFAGEPKER ERFRRKATENZTELRAAKE, KAH
M s e, BARA PR BRGAY,

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

5. FFEN

LAY, MRS RAR B —F TAT, MV REIN. ERKE. 2/102
XAE 0% KA 15%; 4/10 AL, 4G hnfE 34% KA, SitInfE 49%%H, MEHt—FF
¥ hmE| 140%; 2025/5/12 B 530 & A F £ B N AR 2R IEe A9, EAu 0 XHH
iy 140%M& E 25%; 8/12 B AL Y 25% A HALE 00 R, IMiEXRFLERHm LE
FE ARG, IR, FRIEEGE A NER KRN ATTiE T4 055 XL F)
AN £

1) WREAL T, AHNHFSE. TEE5: [FR4RT (25 REE 4.6%) 2024

FARITMANE L HA, AT RN RAAED RN, [LERA][RCHRE]

(25 B BF 4.7%) [F BRAY (25 PREF 5.7%) [ RMAT (25 BE & 5.1%) D%
GeR Y (25 PREF 33%); #Elkid: DEIRA) DRes B4R

2) SRR, REELERARBFTR. RERE. RAREFRP LI 6hb ik,
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FEIEA: [AFAR]T (25 BEE 3.6%) [FH RN (25 REF 5.6%) [HhrkieR ]
#FLE: RIVRAL

3) R U RARERI, RRALZTHEEEHER., BNXZEEARE T
A6y [FHRARY LB B4 ]). (45488 27 2025/11/14)

A19: AFBRA (f54E B 8 2025/11/14)

ALK ALRA) Iy PE 20245248k Ay 3R 4L godi, Jo 3 Ei &R
REABME | SR 2 T |way | metER A | RaR N T S Aan
G, $AMR) | (2. L) | KHRE | 2024 | 2025E | 2026E cagr | FFRE | 2024 | 205 | 2026E | Ak | AERAER | RER | T ** gdgm | 2025E | 2068 B 2025E | 2026E
OSHK | BAME |PREALL 728 630 ey :‘L“/" Ho—ua 3% ARF | 964 | 948 | 906 | 448% .F 46% | 4% 108% as% | 46% 1"’5* AERCHAFELHRAE 4% | sa%
. 59.87 [ 70.90 74.16 N N o, W, N . o, o znuﬂi AL W%, BRE o o,
2688HK | #REE | RESL 703 795 B v i8a% | 46% 1% ARF | 1201 | 1022 | 977 | 520% 7% 43% 7% 59% A% | 0% |y ey e E s0% 46% 51%
OB4HK | FEBA [ Aksw 873 476 B f‘sz,’ % B | 1463 | 1368 | 1276 | 85.3% 80% 57% 4% 166% 2720 | 2720 | RBIRIRIEEFIR05E LM 4 5% | 5%
3973
HOIHK | A, | dmAsk 219 507 B || s | 6o 1% B | 1240 | 1359 | 1275 | s38% 12%) 43% 3% 65% 2198 | 2198 |23 443120255 T AT 43% | 43%
1606 | 1680 | 17.00
3 St g by 87 % 7 57 | 832 2% 2 % % 93% 3 '
1083 HK | b 392 144 B o | aen | 20m 4 B 896 | 857 | 832 | 41 48 7 93 A 455
303
605368.5H 987 7 AR - 2% ARF | 1401 | 2343 | 2328 | 1260% 9.1% 3% 2% 361 | 364 s1% | s,
G0SO90SH | A FREE | REEL 3443 239 AR % ARG | 1422 | 1537 | 1329 | 463% 6% | 18% 41% 850 | 1000 202420274 6% | 4
G00SO3SH | #rAME | RESE 2037 61 AR 1% ARG | 1404 | 1226 | 1142 | 709% 34%' 5.1% % 95% 3531 | 50% L1476, 267 1KF50% s6% | 44%
00201157 | MMsEi | EA AL 132 1 AR > % AR | 2009 | 1966 | 1860 | 73.0% w,wa. 36% 3% 121% 65% | 65% [as27srtritiless 33% | 35%
GOLOSH | SRIMA | mAT ot 697 201 AR 5% ARG | 1376 | 1389 | 1251 | 3L6% JI 23% % 2% / LR /
12% | 09% | 110

E: ORARE. FHEAR. PEKA. LKA, BERKA. R, AFRE. BREEZATIN R EE
mﬁﬁfﬁ,%w&@ﬁﬂﬁm%adeﬂﬁﬁ%am%&%lﬁmqumA&%(w%AM4x
$ ¥ RR: Wind, &R ZIEAFRT T

6. X FdRw

ZRERABTH: RAANRZHEFLARRAENKL, W RRETHEETRA
T, HAFEARARH XKL AR,

BB RA/BFHE T B AE kmMﬁ%%xw,K%mWTﬁ AFEABK
T g, AEINEED L SR E R RARAAE B A6 R B R, IRIRLSH N A AR
BN, 3T EABAIKPE R ARA R rm, KATIE 4 E R AR AT IR,

ZEBERKE: RAAHK G, iy L AREFL2FH, Frfln
POEN -G S Lo
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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
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