IEAAFRARE - AT RIZ AR - KA
PR EAT b 3R 92 B R

RAHLKELATHEXEAM LK. EAR

BB &AM T AT
MR (4EHF)

BEEE
B RS RASEA&ERTHEE &AM Lk, BEARIREON A M T 4T, &

% 2025/11/28,% 8 HH/ELM TTF/A & JKM/F E LNG %) /% E LNG 3| &
W B ER L T 34+10.5%/-5.6%/-3.3%/-0.9%/-4.5% & 1.2/2.4/2.8/2.9/2.8 7T/7 ,

BEIH: 1) RAEAKEATH, LERARATHNEALIL+10.5%.
AE 2025/11/21, A ZFIFR-110 1025 FERE 39350 102 HER, F
16-0.8%. 2) REBEH, BRM AN AKL-5.6%. 2025M1-8, B KA ALK
® B h 2884 107, FH+4.6%. 2025/11/20~2025/11/26, Bl K 5K S AEL )
IREL425.1% % 102598GWh; 24, 5k B B 74 3% 4£ 42445GWh, J& SR EL+145%;
%k B LNG #dks6 27866GWh, B IR -6.3%; & B #F L &% 8 4,
16241GWh, JEREb-13.4%. 2025/11/22~2025/11/28, BRMRA K & A F
M, B B R B B IR E-T7.4%. ) Hb-23.9% % 1329.2GWh. # %
2025/11/26, B KR A EA 882TWh (852 127 ), FH-117.3TWh; A%
£ 7721%, F-9.8pct, FIRp-3.5pct. 3) B4RpEE AL, B HEHFE K
H-0.9%. 2025M1-10, & E XA ZEIH K EF +0.7%ZE 3541 127, &
B3R A 2024 F4FRE, FraT 2025M1-3 RBEAAE R, 2025M1-10,

FERIA6.5%F 2171 127, # 1 FRH-63%F 1444 127 . 2025 5 10
A, BRRARKRAL DTN 3409 Tk, FHH-43%, FIH-19.1%; BA
A RARAI 1 0 2453 ST/, FREG-1.5%, B H-9%; KRR AR T 3
#3013 L/, IRE-1.1%, Rl E6-17.2%., #&.Z 2025/11/28, B A3t o Eikss
A 406.5 ek, [ H42.44%, FIRE+5.75%; B AR LNG J A EA 54.15
Tk, [ H-18.29%, JBIREL-2.47%.

AR 2022~2025M11, 2 67%(195 AN)MEBEA ERFTHITT ER

) ik

SOOCHOW SECURITIES

202512 A 01 B

EFRSHIT KR
#AIEF: S0600511080001
021-60199782
yuanl@dwzqg.com.cn

EHFSHIT  2IH
PAIEPH: S0600524090002
guy@dwzq.com.cn

A7k &

HRA PIR300

A XBR
(R EEEAM LR, BARK
B AT AT
2025-11-24
(B, ERAMEE. B
M &F B AMARED
2025-11-17

JAH, RATEEH 0.22 70/F . 2024 4F £ KIBMRAE) £ 0.53~0.54 /7,
B A& F2AHAE 0.6 L/FH VA L, WEABHG 10%15 5 =18, IRINA3#44% 4 %
Mo,

B EE20E P EKAT 2025/11/28 A 26 MR, LIEEIL314.81 12
T, FlE-1.78%; SIAFIE 12.18 1274, Fl-2422%, TREE R, #
Bk SRR, AMEMNR Y . 26 WHF A HR G 15 BAL/IR, Rl R ERAEE;
BN E) Y A4 0.5 BU/IRE 24, PREF 5.8%. (2025/11/28)

WO EBC R 2025 5, AT, BRAAF RAMA; MBHUE 4L
M. ERKE. FREATE LNG IR R FLS 3 B RA S LA £ B 2R
8 R T RGBT E S R A vh; AR BB N E kS a o 8] e o
THRAAE. 1) BREFEE. AL, FL4645: [FHRER]T(25
BB F 4.6% ) 2024 5T MAVE X5 H A, FAHALF ERMNHRAEEE )2
i [AeEB A LReRER Y (25 BRE % 4.7%) [+ EBKAY (25 K%
5.8%) [ RMAY (25 P& F 5.3%) [HprAAER Y (25 BB 3.6%); 2L
%)z DRIMAIURER BAR ) 2) B ARBR, £ELE&ERF KD
TR, RAERE. RARF KBRS L, T E4EF: [AFRAE]Y (25
PEEZR 3.6% ) [ R Y (25 B E&E 5.4%) [HReER Y, #iXkiz: LR
IRAL 3) RRB D FHEHR;, RRALITHEEEZHRER, ZX
EREARAEFRAG [FRAARAYLEKER]) (15458 27 2025/11/28)

B R 2R AATH. MamRA. BRAH T, 228 TR,
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) 5%

SOOCHOW SECURITIES

AEB X

1. #83RIF: RABAKELETHREBAM LK, BEARIILMN AN T AT crerrerrererrerneresesessesens 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
42, (A TAREANRRAGT EZHMBAFIRBT LR RRENIETFEL) FPL, B

ATERR A TR ettt ettt 11

5. FEFTED orererereerereresseesssesssssssessssssssssssssssssssssssssssssssssssssssssssssessssessssssssssssssssesssessssssssssssessssssenes 11
6. JUIEZRTT coeereeecreererssessesssessssssssssssssasssssssasssssssassssassessssassessssassssssassssassessssassssssesssssssessesassessssassessese 12
2/ 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
B/ 7. JE—FRBMNERLEH (GWH B, BEEHE, BE 2025/11/28 ) 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:  2022-2025MI1 B BT Bl ettt 9
B 19:  ZBATRNE (AE1LE H 2025/11/28 ) oo ene e 12
o1 2025/11/28 B-H R IR EMNAE B NI DU oo 4
F 20 2025/11/24~2025/11/28 BRAVAE) B/ 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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F:J »
i AL AR @ R=UE I
SOOCHOW SECURITIES

1. HAERIZ: RAMLKEATHEABAMN LK. EARIRBH
M TAT

A ZE 2025/11/28, % E HH/BM TTE/ZA L JKM/F B LNG &) /F B LNG 2| #4 R
T F+10.5%/-5.6%/-3.3%/-0.9%/-4.5% %. 1.2/2.4/2.8/2.9/2.8 7L/F .

F1: 2025/11/28 B3 R R AMAEB L S

2025/11/28 #is (R45$4E) i (k) % (L/F)  ARkEs) AREs  SwES ERRES
¥ ELNGH T #4 (/) 4312 4312 29 -0.9% -1.3% -4.7% -3.9%
FELNGE 24 (£4/57% k#) 10.9 4072 2.8 -4.5% -0.6% -29.8% -29.1%
AW AR R S 4 A (EATUAR) 632 3326 / T10% -1.9% 168% | 42.1%
JKMBLEH (£A4/FFEHR) 11.1 4188 2.8 3.3% -0.5% 22.9% 26.2%
BN I NTTF (£T/FFF ) 9.7 3618 24 -5.6% -10.4% -36.1% -33.5%
ER XK M RRAN (R /W) 75.7 3731 2.5 -3.0% -5.6% -36.8% -32.9%
AEHHRRARRH (EA/EHEHR) 4.59 1707 1.2 10.5% 33.2% 23.5% 34.8%

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

B1: 2021/4-2025/11 &M 9P R R AN B85

40000 -
35000
30000
25000
20000
15000
10000

5000

0 I 1 1 1 1 T T
mwwmwmwwwwwwwwwwwwwwwwww
KMmﬁm(?Egm(iMJ géﬁi@i@ﬁ%ﬁiﬁéﬁﬁ?
¥ B LNGE| £ ( 7T/ )

#IEFK K ICE, Platts, NYMEX, A ZiEAFFTAT

B2: B A LNG WAt ib

30000 - 5000
25000 - - oS 2 - 0
20000 - -5000
15000 - -10000
10000 - -15000
5000 - -20000

i~

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

I N S N S S I S S S S S L S N ST ST ST ST ST S ST R SR ST N

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

1593 53 [SS3 [ [ [ Do [N N N N NS N N Do DN [\) ] [\ S] [N} 3 ] N N

[ I = = = T e e e T S T N T N S N N S e N s N NS LS 1

D N N N N

O = T T R = e R O AT = B L O R = N = R O R N = T N SO N

N N S T S T S T T I T

FELNGE T it (FU/vh) — o— {INGEFAG (JU/vh) —e— 5] 242 (U)o, A5 4h)

BAERR: LisamRRARG TS, 28KA, KREIEAHTAT
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AT Ak 3R IF B 4R
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SOOCHOW SECURITIES

AREAFLKEHTE, £BRRATHNBATKH10.5%. B E 2025/11/21, 1A
2 IR-110 102 F E R Z 39350125 H R, FH-0.8%.,

B3: £EEEMRE (T 53%R/8)

B4: REREAEA (He2HHkKR)

0 L L L L L L L L L
AR cAD cAD AD L AD AD A A A AR

0973 A0971 0 0971 .00 11097 1 09724 05724 057X, 05 22 05

AV TRV T AN TN T T T A A

E2E:EFRTRAA EEEBLETRAA

4500 ﬁ

4000
3500 -
3000
2500
2000
1500
1000
500

oL
O L S SR TS S S

BT AR T 0y TAE ARG X

HIERR: EIA, KRXIEHSHRIT

BB RF: EIA, R ZIEAFRHT

BB, BN M B IREE-5.6%. 2025M1-8, B KR A0 384 2884 107,
Fa+4.6%. 2025/11/20~2025/11/26, BRM R 2R AL B IR H+25.1% 2 102598GWh; H+F
& B A IHAL 42445GWh, B ERL+145%; & B LNG #:0<35 27866GWh, B 2R H6-6.3%;
kB PR AL AR AL 16241GWh, B EREE-13.4%. 2025/11/22~2025/11/28, B MR A L &
hH TR, BN B FHRALE TR -T4%. FlH-239%% 13292GWh, # £
2025/11/26, Bt KRR A A 882TWh (8521275 ), Flbb-117.3TWh; EEFE 77.21%, F

tb-9.8pct, B ERFL-3.5pct.

B5: 2021-2025 FERMN ERZE RS (2F)

B6: B RRAALELM(GWh)

4000 [ 3507 - 15.0%
2388 o.6% T 2857 275 2884 [ 10.0%
2500 L 4.6%5-0%
2000 - 0.0%
1500 + L 5.0%
1000 +
500 | . -10.0% - -10.0%
0 -15.0%

2 2 B 2 2
202\N\\ ,Z()';_’LN\\ ’LUL?’N\\ ,ZO'LAN\\ ,ZQQSN\\

ZAMBHN IR ERAA (fLF) oy

120000

100000

80000

60000

40000

20000

0

[ 102598
*

2025/11/13~2025/11/19 2025/11/20~2025/11/26
A PR EE E A LNG | Y ¥

BAERR: IEA, KR XIEFFRAT

b Wik E XX B8 ST F RS

34 %R ENTSOG, A ZIEAFFR T
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RIS YR

R U FF

SOOCHOW SECURITIES

9

B —FHON L W (GWhE, BE#KE, A ZE 2025/11/28)

10000 r
9000
8000 -
7000 -
6000
5000
4000
3000
2000

A
1000 PACA e F Nacornos o G/
0 L L L L L L L L L L L L L L 1 L L L L L L L L L I L L L L L L L L L
DO NI I NI NI NI DI NI
[=F=R=JoNo oo R Ko R o R Ko R R R R R R N R R o Jo o R R N o o R N R R Yo R N R R R R Ko o)
DRI NN
RPN WWWWUWWWWWWWWEARRARRARARRRARRRERRERDOLWUWLLOMWLLWLWLLLLWO
SEEE L L L LEEELELELLLLLELEEESEEL L LLEEEEEEEEEL
PYRFIPRLLEREROEAANEOERRIERERAANIEPERRDERDEENANEE
SR SRS SN SN ORISR SN ON SN S RISEVI RV RVIRVS RV RV RV RVIRVS VS (S VSRRV RV VS VS RUS RS RV VS RUS ) (S RS RV RUS RS R VS VS RS RS )
VOOV OOVOOVVOLOO0OX—OO—O——O—O—— 00— O —O——O—O——R0—O—O——O—
—_— BT RA,  ——REFKY ——uF R AT —RE R
AR B BN NG R, &R ZIEAFTAT
AS8: 2021/1-2025/11 KRB FBEARREEHR (BFF)
120000
100000
80000
60000
40000
20000
0\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\
O OE W W O O W W OE R N R E R R W R R KR T E EE R &
— N~ — N v >~ N — N N >~ O — N wn > O = o0 wn >~ O = N
R S S dgdagaadgadgooaoooo0IIYIIyYen
R ERFERERFEREERERFERKE KRR
202] —om—D(22 em—2023 2024  emmm—2025 2021 AT R AME. e 202 1 5] 3R KA

¥4E &R Brugel, FFiEAFRIT

B9: 2021/4-2025/11 BRM AR S EHE (TWh)

E10: 2021/4-2025/11

RMARESE (%)

1200 10 .

1000 100

800 %0

600 60

400 20

200 20 F

@\\% /\OO:\ a: \i\ \QS;\QQW\&\ & \\%\; u\; y\oo:@\%\i\ & J o \oc}\ KN : o \Oh\\ q>\ \v\\ \%\\ N \v\\ \%\\\ m\\%\u\\%\%\\
AN AN P B P ) DEPINY o>

VA% (TWh)

P AT 4° éW N 4§» »

q,zsﬁxaQ N

BB (%)

A RR: GIE, RXIEFFRAT

$dERIR: GIE, RFiEFHRIT

AR S R, BAENAFRE-0.9%. 2025M1-10, KE R AKEEIYE HEF

+0.7%Z 3541 127, BRERA 2024 FAF1RIE,

b Wik E XX B8 ST F RS

e T 2025M1-3

REAAE R
6 /13
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KRS
A7k 3 52 3R @ K=
SOOCHOW SECURITIES
2025M1-10, FZ R K+6.5%Z 2171 127, #u 2R -63%ZE 1444 127 . 2025 4F 10
A, BREESRAAI TGN 3409 Tt, K-4.3%, Fl-19.1%; BAAERAAL
O 344 2453 Uk, IREG-1.5%, B FG-9%; KA ARG v 3940 3013 Tird, 3R-1.1%,
Flbb-17.2%. R ZE 2025/11/28, B A # 0 EMEESR 406.5 ek, Flk+2.44%, FIRk
+5.75%; B A LNG J W EA 54.15 ek, FH-18.29%, BERE-2.47%.
A11: 2021~2025 FEEXRAENE®RE (125 )
3600 r 20%
3500
3400 F15%
3300
3200 F 10%
3100 3,014
3000 F 5%
2900
2800 F 0%
2700 -
2600 -5%
2021M1-10 2022M1-10 2023M1-10 2024M1-10 2025M1-10
HEE (L) Yoy
$ 4B RIB: Wind, & FIESFFRFT
B12: 2021~2025 FERRA=F (%) B13: 2021~2025 FERRA#2 (/2% )
2500 12% 1800 r 22.8% - 25%
9.8% Lsos 2039 2171 1000 1600 |- - 20%
2000 | 4, 1785 o 7.5% 0% 1400 | 5%
o 6.2% 6.5% 8% r L 10%
1500 + 6.0% 1000 | 10%
L 6% - 5%
1000 | 800 ¢ L o%
- 4% 600 - 5;’/
L . 400 | o
500 - 2% 200 L - -10%
O L L L L O% O L L L L _15%
2021M1-10 2023M1-10 2025M1-10 2021M1-10 2023M1-10 2025M1-10
=7 (7)) — Oy #ueg (f2x) — Oy
HAERIR: Wind, KR RIEFFFR T HAERIR: Wind, KR RIEFFFRT
A14: 2020-2025 FE A B30 RRIIHN (U/rk)
6000
5000
2000 ; /\/— /
3000 __\//4
2000
1000
0 I I I
1A 2A 3R 44 5A 6A 7H 8 A 9A 10A 11A 124
20204 — (214 m— ()22 4 20234 — (245 — ()25 4
BIERB: BEABE, REIEFFRAT
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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)

8000 3500 r

7000 - 3000 - /

6000 - \ 2500 -

5000

4000 - 2000 - §_ﬂ_/—
1500 r

3000 r
2000 1000 +
1000 500 -
1A 2A 38 4A 5A 6A 7TA 8A 9A 10A11A12A ’ 1H‘2ﬂ‘3ﬂ‘4fl sﬂ‘m 7ﬂ‘8ﬂ‘9fl 10)?]‘11F]12ﬂ‘

2020 — ()2 ] — ) ()22 4F 20204 —1 (21 4 ) ()22 4
20234 — (244 — (254 20234 — ()24 5 — ()25

BRI BELE, FEREAFLA BRI BELE, FERELFLA

B17: B A LNG B4 (Fw)

500
450
400
350
300
250
200
150
100

50

TT-T0-ST0T
S TT-€0-ST0T
F TT0-ST0T
TT-S0-$20T +
B 72-90-520C [
TT-11-$20T

I

TT-TI-¥20T
D CTC-10-S20T

=
Z
Q
¥
=
o).
o

TT-TI-€e0c
" TT90-¥T0T
B TT-L0-¥T0T
TC60-20T
TC01-¥20T
T 11-v20T

—

TT-20-420T |+
W TTE0-T0T |
P> 77-80-S70T
Z TT60°ST0T |
~ TT-01-S20T

S

3 TT-L0-STOT

.>\_

B 77-80-vC0T

¥ TT-S0vT0T -

I
-

= TTH0-vT0T -

iy

g TT-10-¥20T
Q

D F

:

AR B BERB, R FZIERHR AT

2. Mtk 2ERNE TR, BMRNE BARS. HEGE

2022~2025M11, 28 67%(195 N)MBBA LR T HATT BRI, RAEEH
0.22 7T/F . 2024 F Jo 3k IR 8 - £ 4 0.53~0.54 7T/7% , 2025H1 &5 5 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,

8/13
e



) 5%

SOOCHOW SECURITIES

A18: 2022-2025M11 ERAMIEAL

195

025 r i - 200

- 180
022

- 160
0.19 | - 140

- 120
0.16 0.22 L 100
0.13 r - 80

- 60
0.10 40

RNMEE (T F) SRR AN (A, A

BAERR: BIBURW3E, R ZIEFFFLAT

3. EEN4%
£2: 2025/11/24~2025/11/28 MR &3 €20 %
B3 3] AR ERR NENE

o NE WAL T TG F R AR IR TS LFA
IR RAERARIE 5 10Ae 1 A28 &% TEFRIERR,
PR G AR L TART, AT iHLAFELL
T MR EATRFRAZHE. ARIafRENE) 2024 F
F B RKRERAE 200 LA ERFGETLEAN, £F
BARZXEFSFARBARLSFTI., BE 2025 F 11 A 25
H, 28] Ghd ERRAREAR 3. 53 2. hAF
T RERRAHR 0. 1 12T,

o FTRLZEHLR I A R F) B Zd] &% T35 b
FEHT 48R AT PR 8] 18 i T SEMN AR 7 XA B o 2 4L
LA T R EEA TR E] | KAk 4% e 52 RUAE A PR 8) ) 4k
PR SReH AR (EE) A FRAS) HA 6 490%8A. 240
KA A E] A9NEAZ b A A AR T 6,765. 0527 7 7L,
FRAL KA B 49% AL AL AE A AR T 5, 658.765 7%
L. RHRF FEAEEZT (FRRHER), EHRITHR
BT ARARE S AT R AT ARG L I AT,

o NE]F 2025411 A 28 BEAA MR, BEAREIK,
NGB REEZE TN 314.81 12U, R HR Y
1. 78%; ALATHALE A 21. 95 427T, B rbis 'V 17. 4%; EILEF
FVE 12, 18 1270, RV 24. 22%,

11 A 248 HFEHRRE PILE

11 A 268 # K% )

11 A 288 +$EKA IR

HIE KB Wind, F ZIEFFR AT
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) 5%

SOOCHOW SECURITIES

4. EZFH

4.1. £/ 30 XHHED 140%EZE 25%, £AEEZFHES

2025/2/4, B HRXHBBMER 2K A X TR > T 2B 69580 7 e fe X AL
By, (AN 3RE)H 2025 F2 A 10 A&, R =F £ B33 0 7 SAvfE £,
Hb, SRR AREIIE 15%KHL, 2025/4/2, ZEFak, A 202554 A 10 8 12
i 01 A2, 3R =T EAE 0 ATA 0 T &, EIATER FHALE L AL 34% %5,
MGt —F A B 140%. 2025/5/12 B4 AA T £ 0 A RS R AHIAA 5 4%
B BAE LS 2025 5 4 FHE, L9, 24%89 AFLEAHE ) 00 R A H15 5256, 10%
RBARG, FHBHH 5. 6 TATXEF L mIAELH., EAHAD RFHEDH 140%K 2
25%. 2025/8/12 B AT4ELE LI 25% KHALE 90 K. 2025/11/10 A4k 42 43 25% % HL
BFE—F,

BHNERE (B 2/10 23T £ LNG MAE 15%% L, £ LNG #2 LA R, ek
BB RAKIED, 2024 £ B LNG K2 AL H R 435 F P HRAR B 25%%
BAEE 2.80 /T, HELEHEREE 0.08~0.55 TT/F MABKLE, HEEERIL. 2024
SPEAEEH#T LNG 4 416 Fok, & LNG #0554 54%, LABERWLEFEY
1.4%; & HEUN, S EARBA R R A TR,

%3: £B LNG k& nH ( RE&£H#) %4: £BE LNG KiHamE (4 25%%#)
XEHHSM (Ex/BR%E#R) 2.45 XEHHSM (Ex/aR%E#R) 2.45
KRR (Ev/anEH) 5.32 KRR (Rw/ahaEh) 5.32
B#H (ZT/ERER) 1.62 B#H (ZT/BERER) 1.62
BOREE GET/EIER 051 BOREE (ET/EAIER) 051
EXEINGKMEFE O RMNE ET/aRER) 7.45 EXEINGKMEFEORNE ET/EBRER) 7.45
EXELNGKHEI P EOENE (5t/FA) 1.91 XELNGKHEI P EOENE (5t/75) 1.91
#HOB 0.17 #HOB 0.69
Xf (T/F) 0.00 *B (Jt/7) 0.48
E RS 0.0% eSS 25.0%
EBEB (Jv/7) 0.00 HER (v/A) 0.00
HEBBEX 0.0% HEBBEX 0.0%
BES (Jv/A) 0.17 EER (Jv/A) 0.21
BERBEE 9.0% BERBEE 9.0%
SEPREIEER (FT/7) 0.09 SEPREIEER (JT/77) 0.09
BERIRE (7T/77) 0.08 BERIRZE (7T/77) 0.13
#OBERE (Gt/FA) 2.00 #OBERE (Gt/FA) 2.47
EWahaEE (JT/7) 0.26 ZWEhaIBE (JT/7) 0.26
BEEHE v/7) 0.07 BEEHE (v/7) 0.07
F&imp AN (5T/75) 2.33 B&imp AN (ST/75) 2.80

V>3

72 £ LNG %) EM#=1.15*HH+2.5+45& %, 1.15*HH+2.5 Er ABLEER 25%M F
A EBE TR E BN LIAFHAEAAUBRAFE R, A 3Bk R: ICE, Platts, NYMEX, FfR, & ZIEAFRF
& AL EEE E A 9S4 (4R Fearnleys 4%, 2021-
2024 4 16 7 7 9 LNG &#A5-F 4444 10 7 £24/R, #%
RBEAEZEMeAE (FEER) BB 60 K. —vk LNG=52.6 &
T FEBKIE, B A 1.62 FA/EHFER), EASARTIL
£ 7.2; B FNAEARIL 0.99 7U/75 693057 vARIEAEHE; HlsE
WILHRA 2022 IR T I 24 NEPSERL IR P 39ME (R
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aeEME) 026 /7 EMFEREBERE N ER A
AR 0.024 /7 /BAE, BEB IR E 300 22 H,
R AAEIR 0% F

¥ R: ICE, Platts, NYMEX, FiLR, &K ZIEHAHFRA

42. (XTFREAARRATELERMNAINAIRATLZRELRANGETE
Y L, BAH R “EEH—KR”

2025 4 8 A 1 B, BRAEKFER. BRGERANELT (A TRELNRARAE
HIE B NAEICHAT L S TR EIEFEILY. ZH R G AR G R EBIRT N4
WA RARRKSEEHAE, WHATLSRELE.

(BILY $22), HABARRKAEE (RELLAFAATH) EhHbE AL
B EAHNHE, R ERE TR o FLUNE Rh—EMeg354 RAAE
H A NRBBE R K, A BEEAERNTHEELEMN, AT R “eE—KA”,
HTHLRMNE R, RS KX MAte R, (B A—HEEMEX, B f
HRAAATN A" W5 R R R RS IR A, Bt PR RALT, AT
HRA. EFRAEARAEFRE RN, BARRLE AT I8 FRRU LA
40 5, AHKBERRET 10 FHEHKEEN 4 ~ATHL, BEHLTREE RMK
F 50% HBRMAFEERNEHK. R, MEKERANENEA 3 £, ZREAN
MAREF . A MAFFLATREM, TRITEA, RO B IR SAF T
HoL, BRAREA LS E, XFEMEid . il &H MR AHEFKAERSG
F 7%/8%, BAKAFTE 50%/60%, R 2025 5 11 A 28 B 10 FHE kA%
(1.84%) 3, FAREGRFKEE ERARKAZENETFEANA AT, AR
Mg, MIKR TR BR LY,

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

5. FFEN

AL TAN, MRN8 RAER ) — 4 TAT; MBI . §RAZE. 2/104
KAE 0% A 15%; 4/10 AL, HLEMIE 34% KA, SITAnAE 49%XH, MEHt—FF
F ¥ F) 140%; 2025/5/12 4L At £ BN RE TR IAF, £ 0 £5L44
F iy 140%M%E 25%; 8/12 B AU Yt 25% R FEALE 90 R, IfERFLEZHhLE
%E%ﬁ%@ﬂ>ﬁ%ﬁh%,%%&E%&%%%Ek%i%?k&%u%fﬁkﬂ
M £

1) WKEAALE ., NSRS, 535 [FrRaER] (25 REF 4.6%) 2024
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AT A E A, PR FTEEIMBEAA TN, [LEREYIERC4ERE]

(25 PR 8- 47%) [P EBAY (25 IREFE 58%) [ RMKAY (25 R &% 53%) [
feR Y (25 PREZE 3.6%); #iEE: DRI A)Y [AEEBaR]

2) AR REBA, RERERAKMAR. RFRE. RALFHRKIG R4,
FEMA [AFERRE]Y (25 REFE 3.6%) [F BT (25 BEFE 5.4%) [HkEER ],
#FEE: [EIMAL

3) AAH U RARTHRI, RBEAEZTHRESZHRRE, BNAILEARE T
Ay (3 RARAY LB IEE). (45448 45 2025/11/28)

A19: ZARmA (4148 #2025/11/28)

B / PE 202! CTLLE rY
RERANE | prug £ o Ry [ ERRR L ERL 0 pasan U TR aRALE AapEans o
(/B BAMR) | (foi. f2#R) | KPR | 2024 | 2025E | 2026E CAGR KPR | 2024 | 2025E | 2026E | Rbried] | HURATE | RES P maam | V5| 20268 T 2025E | 2026E
OSHK | BERE |PRERASL 74 643 Ll s 7 e o 3% ARF | 082 | 966 | 923 | 448% 63'/». as% | 4w 108% aso | 46% j“'ff*"*‘*‘*"“ ALHR 4% | sov
N 7416 " " " " " " N PR RS AR ERN Y, AR 3
2688.HK | #AEK L% 223 70.95 803 £ % T 46% 1% ARP 1220 | 1030 | 985 52.0% 7/u| 42% % 59% 4% | 50% [ gt 3-4pectZ 50% 4.6% 5.1%
084HK | PEMA | kb 86 469 B 252 e B |44 | 3as | 257 | ssav 80%) s |4 166% | 2720 | 2720 |RRIGLRIEFEROSE LM S se% | ss%
3728 | 3973
HOSHK | ma, |$REAL 28 528 B o | een 1% w1292 | 147 | 1320 | s3s% 12% a2% | 3% 65% 298 | 2098 |23 48712005 F LI T i a2% | 4%
1729
1083.HK |36 464 6% | ootk 389 143 B v | 2% % i | ss9 | 850 | 826 | 412% 3 a9% | % 93%
303
c0s368SH | BAMA | REASL 955 68 AR 5 2% ARF | 1356 | 2267 | 2252 | 1269% 9.4% % 2% 361 | 3 3 530
AR
60S000.SH | A b | REAL 35 233 AR "("7""', 3% ARA | 1383 | 1496 | 1293 | 463% ! 3% 18% 1% 850 36 439
C00S03SH | FAmA | REeL 213 660 AR == 1% ARG | 1468 | 1282 | 1195 | 700% zml 4% | 6% 95% 3 1147, 26RITFS0% sa% | 4%
00201157 | e |srEga 122 158 AR 2 % ARA | 1857 | 1817 | 1700 | 73.0% ux%. s | 3w 121 65% 27574 e loes 3% | 3%
1603
GOUBOSH | RAMA |shr EA s 658 189 AR 5% ARB | 1200 | 1an |81 | 316w E 24% | % 2% 5]
1.0

E RAHA. ARAR. FEKA. LERA. BRRA. LR, AFRE. BRRAATNE AR R
IERFRG T, Hp>8) BAIFUR R A Wind —E2CFH. ICREMR 154091 TAKT (2025/11/28).
HAERR: Wind, &R ZIEFHR AT

6. MR«
GFAHRTATY: RALH BESEFARREE IR, ok RETHETA
AR, P E AR KRR T EIEKT AR B,

IR A/BEFRBHEN: BV RA/E RS L, SERAMNTiS T EEX
R, AFE ST L SR E R R R AL B B AR RIRESR AR A
BN, A EHRAEAKPRRTA A, KL RE 0T IE,

SABERR: RALDMHIE, Jofi kit s & A RIS 2 hFH, oA
INE) K G B,
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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




