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SOOCHOW SECURITIES

B R sk £ B AN LK. BEARBREHN A

2025 %12 A 08 H

/.o
TFAT o .
B 97 T FAIEF: S0600511080001
BRESE 021-60199782
BRI MRS EE AN LR, EARREN AN T/, RE yuanl@dwzg.com.cn
2025/12/05,% B HH/E M TTF/Z & JKM/F B LNG /% B LNG 3| # EHAHTIR A8
f{l‘ﬁ] R R ) +13.2%/-6.2%/-1.9%/-1.4%/-6.5% % 1.3/2.3/2.8/2.9/2.6 7T/ PAiEH: S0600524090002
7 guy@dwzq.com.cn
BESH: 1) T ERIFLE, XERARATHMEARLA132%. & WA
£ 2025/11/28, #AFARIL-120 1255 ERE 39230 fe 2 53R, Bl T
H-0.4%. 2) RIRESL, BRNAN B IRI-6.2%., 2025M1-8, M KR A P £300
SOH A 2884107, R H+4.6%. 2025/11/27~2025/12/3, B KA A, A,

AR B IR EL-9.9% % 92490GWh; 2, & & A A 44 29819GWh, R
F6-29.7%; %k B LNG 421%35 28108GWh, JEZRI+0.9%; &k A ¥t i&
% iE A, 23770GWh, JBERH+46.4%. 2025/11/29~2025/12/05, B HKA,
Zwh A A, BN B FHRAEL B ZEIRK4.1%. Fb+4% %
1450GWh. #&Z 2025/12/03, B KA EA 843TWh (815127 ), R
}-122.6TWh; A% 73.85%, FlH-103pct, JERL-3.4pct. 3) &4k
R AR, B RENARL-1.4%, 2025M1-10, & E X RLEIE &5
Bl H6+0.7%% 3541 127, RERA 2024 FA4FRmiE, #H 7T 2025Ml-
3RBEAAE R, 2025M1-10, FE R H+6.5%Z 2171 127, #tv 2
H-6.3%% 1444 1275 . 2025 5 10 A, B ARZRE R R AL T 344 3409 T
[k, FRE-4.3%, FlH-19.1%; B A ASRAAS T EH) 2453 T/ek, IR

B—0N— B JOWRNO
S Tooe
< X

pL2]

v

Yo +
2024/12/9 2025/4/8 2025/8/6 2025/12/4

B
(CRAHL&EARATHEERDAM L
B RARIREON SN TFATY
2025-12-01
(PRt 2 2B A Lok, BARR

Ph-1.5%, FJ-9%; RAZEARDE T4 3013 T/rb, K6-1.1%, Bkt
-17.2%. 8. Z 2025/12/05, B A @t 1 30555 E 4 408.81 7 vk, ) bb-3.13%,
FIER+0.57%; B A LNG J- W E4 55.09 ek, FH-17.05%, B3Rk
+1.74%.

B RN HEE: 2022~2025M11, £ 67%(195 AN)ME B LR TFTH#ATT E
BRI, M@ E A 0.22 70/F . 2024 4 K,5K IR E] 4 £ 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 4.4% ) 2024 55T MALE 04 10, AT
ERMBRAAMAE )TN, [HERA) LRCEER] (25 BEE 47%)
[FEBRAT (25 KEFE 6.0%) [ERKAT (25 EF 5.4%) [Hhikat
BY (25 PREFE 3.6%); i AE: DRIBAYUEEEE4R]) 2)

HINARBR, REESRAKMFR. RERAE. RAMEKRHL S
gk, FEMH [AF4R]Y (25 REFE 3.7%) [FRLEW] (25 &
B 53%) [bkeeR Y, @ik : DREIKRAL 3) £4# 0 RAZ
MR, R HETHEEHER, FUXEAEURAE TR0 [F
RARARAY MMz R ). (1545 8 1 2025/12/5)

B R SR RAT. A4, BRALEML. £AZER
.

B AT ATY
2025-11-24
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SOOCHOW SECURITIES

AEB X

1. Hr#3kdz: BBFE LR AM LK. BRI A T AT crrrrrerrnncnessnsesessnsessssessassssssssssssssns 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
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SOOCHOW SECURITIES

BiB X
B 10 2021/4-2025/12 H PV IR R IR EMNHEFTEEL 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—FBMNERLEHN (GWH B, BEEIE, BE 2025/12/5) e 6
B8 2021/1-2025/12 BRI ) E R IRAVEAF (BT T ) oot 6
B 9: 2021/4-2025/12 B RARAEAZT (TWR) oottt 6
B 10: 2021/4-2025/12 B RIKR FJE BT () 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:  2022-2025MI1 B BT Bl ettt 9
B 19:  ZBATRNE (AEILE H0 2025/12/5 ) oo eee e eeeans 12
o1t 2025/12/5 BHu R IR AMHEBTLTHFEE T oo 4
F 20 2025/12/1~2025/12/5 BRAVAE) /Ao e 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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SOOCHOW SECURITIES

. PASSRIE: BRKEEAE AN LK. BEARREMN AN TAT

# £ 2025/12/05, £ 8 HH/BMN TTF/ AL JKM/F B LNG %/ /F B LNG 2| 4 B ZR e
B FH+13.2%/-6.2%/-1.9%/-1.4%/-6.5% % 1.3/2.3/2.8/2.9/2.6 7T/7 .

E1: 2025/12/5 BHe R REM A B L HEA

2025/12/5 i (R434E) ## (k)  H (U/F)  AFeEs AFnEs  SwESH FRAREH
T HLNGH® . ## (Fu/mk) 4250 4250 29 -1.4% 2.9% -6.0% -1.2%
PEHLNGE| 24 (£U/F75 LK) 102 3806 2.6 -6.5% 9.1% -34.4% -32.8%
R HIA AN (£/48) 63.8 3355 / " 09% 0.4% 160% | -40.8%
JKMAKH (£ 4/FF E#K) 10.9 4109 28 -1.9% 2.5% 24.3% 27.8%
B LM TTF (EA/E B R ) 9.1 3395 23 -6.2% -14.3% -40.0% -37.1%
RERRIHFEER (FL/HI8) 71.0 3521 24 -4.8% -12.5% -40.4% -37.0%
£EHHRRAARKN (AA/EHFER) 5.20 1933 1.3 13.2% 47.7% 39.9% 72.4%

#4ERK: ICE, Platts, NYMEX, & RiEAHFZFAT

B1: 2021/4-2025/12 &M 9P R R EMAEI K

40000
35000
30000
25000
20000
15000

10000

5000

Mmm\%xmmmwmwﬂw~\%«wwwa %M’zﬂz%

JKMi R (L) LTTFR A A AN (/o)

KA IEN (Tt ) £ EHHR R AR IEN (Trd)
— 7 121 NG/ #5 ( ok + ELNGE| M (/o)

#IEFK IR ICE, Platts, NYMEX, A ZiEAFFIAT

B2: B A LNG WAt ib

30000 ¢ r 5000
25000 = o - o E 2 20
20000 - -5000
15000 - -10000
10000 - -15000
5000 - -20000

[

o | I | I I I I I I I I I I I I I I I I I I _25000

s8] |58} s8] 58 58] s8] DD Do s8] D 38} 583 S8 38} s8] 58 s8] |58} s8] [583 [5S] s8] D S

S S j=} S [=3 =} j=3 j=3 =} S j=3 ) S =3 f=3 f=3 f=3 S =} =} j=3 =} S S

353 1593 [SS3 [3S3 Do % [ D N [\ N NS Do N N N [\ ] N [\) [N} N N 3 ] [\ ]

(=] (=] (=} (=] = = = - 1\ ] 1\ Do 1 o L L ~ ~ + +~ o w o O

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

L e R T = T € R« N R S R o N R = T S R - N -

~NS O NS S NS S NS S N ~ N O NS S Do

FELNGE ) s (/) — o—p EINGE| AN (k) —e— 5 4 £ (v, &%)

BAERR: LiEabmRARAARG TS, 28KA, KR EIEAHTAT
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SOOCHOW SECURITIES

Wit MERFSE, £ERRATHMEARKH3.2%, B E 2025/11/28, #2250
-12012 2 5 ER Z 39230122 F &R, B H-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

? % ® ? % ®
5 - 530 0580 0935 0535 0532 05t
7,0\6'016\1 '016\%' 10\9 ’0167—0'0161\ '61011’01013 DQQ'IA 'QfLQ’LS o

AEREFREARA

B S ST R SN e SN

AEEBAEERARK P B 0T 8 TAE A i A

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

RIREA, BN AN ARI-6.2%. 2025M1-8, B KR AN 54 2884 107, F
F+4.6%. 2025/11/27~2025/12/3, B R AR AL B 3R EL-9.9% £ 92490GWh; H#, %
B AN A 29819GWh, BIERH6-29.7%; *k B LNG 4435 28108GWh, ] ZRH+0.9%;
kB MRS E A 23770GWh, B 3RE+46.4%. 2025/11/29~2025/12/05, B MR EA
Wk A B, B B RHBMRA L BT EIRA9.1%. Fllb+4% E 1450GWh. & £
2025/12/03, B R RS EA 843TWh (815 125 ), Rl H-122.6TWh; AEEFE 73.85%,
) Fb-10.3pct, J&3REG-3.4pct.

S 20212025 FKARR LK K E (o) B6: B KA LA (GWh)
120000
4000 r 3507 . - 15.0% 102f98 42490
L 7 |
iggg | 9.6% 2857 5759 2884 [ 10.0% 100000 N
2500 | 4.69%5.0% 80000 -
2000 | - 0.0% 60000 T
1(5)88 [ -5.0% 40000 |
500 i -10.0% - -10.0% 20000 |
0 ‘ ‘ : : -15.0% .
2 8 3 3 2
P I s o st 2025/11/20~2025/1126  2025/11/27~2025/12/3
ZAWMBEMNIE R B RAK (L)  emmyoy S PO A NG nis
HAERIR: TEA, R ZIEFH AT $3EHR: ENTSOG, K ZiEAFL AT
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SOOCHOW SECURITIES

B7. ZE—FBMNERLEN (GWHhE, BEXKE, 8EF 202512/5)

10000
9000 |
8000 |-
7000 |
6000 |
5000 |
4000 -
3000 |
2000 ~ A A A
1000 P~ N AP ). . W,
0 I I I I I I 1 I I I I I I I 1 I I I I I I I I I I I I I I I I I I I I
PO NI NI NN NN NN NN PN N NN
EHIEIEERERE R b e st S h bt bl
R T S T S R S T S =
BRRRRRRRREREERERLEbhbbpbebhbunbhbhphbabobhubd
— R EME, —khEkE  —— A BE Rk Kb FALE  —— e E A
FIE R BRI A, FEIEAATRPT
B8: 2021/1-2025/12 BRM A BERREABEH (BHF )
120000
100000
80000
60000
40000
20000 -
0 I I Y I I I N N M Y N N I S I Y S I N I N A I I N N A I I I SN S I N NN N A
— N VI~ O — ww -~ N = N N~ — N n >~ — N wn >~ N = on
O el el I S W S . QA
I R R I I
202] em—D(2) em—D(23 2024 emm—02025 202146 FT Fa /ME e 202 1 457 52 KAR
#AERR: Brugel, FKZIEFFFRAT
B9: 2021/4-2025/12 B R R EEA% (TWh) B10: 2021/4-2025/12 BRM R RZERE (%)
1200 120 ¢
1000 100
800 30
600 60
400 40
200 F 20
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 \ \ \ \ \ \ \ \ \ \ \ \ \ .
D @A @ A o @ A o G A D o
\b‘ \% \"\, \b‘ \% \\’\, \V n)\‘b \"‘ \b‘ \%b‘\'\, c>\b‘ %\%5\\’\, \& &;\ a\\ \&\ 60\\ ’\; \&\ oo\\ ’)\\ \&\ eo\\ ’\>\ \&\ ‘30\\\’\>
m@'w@'@' '»q'q,q'é‘:\"\, '\9’@ q,q'»f\’&q,“'\,@’@ DA P AN D P o G R 'ﬁ%,
» ’1, q/Q r&qé\/ /'\,Q {'\9(\9% Q¥ r\?q}g/ r\Q ﬁQ @’ r\,Q AVQQ,Q/
B & (%)
HHERR: GIE, RXIEFHIIHT HFRR: GIE, KR EIEFSFRHT
AR E AR, BN AN ARE-1.4%. 2025M1-10, & B XREEIY & FF b
+0.7%Z 3541 127, REXRA 2024 FAZRE, Fm7T 2025M1-3 REAAE K.
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=S5
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, BR&RERAAIE T IHN 3400 7T/, IR-4.3%, FH-19.1%; BAARERARAGE
O )M 2453 T/, IREG-1.5%, [ F-9%; R AR ARG T 394 3013 /b, IRE-1.1%,
Bl H-17.2%. AR ZE 2025/12/05, B A #0384k E A 408.81 Hvk, FlH-3.13%, B3Rk
+0.57%; B A LNG J R EA 55.09 Hek, FHb-17.05%, BERb+1.74%.
A11: 2021~2025 F B R RAEZAN 2 (12F)
3600 r 20%
3500
3400 F 15%
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) — Oy
$ 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%
- 6% 200 - - 5%
1000 - 0%
- 4% 600 - <o,
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 — ()22 20234 — (245 — ()25 4
BAERR: HEAEE, REIEATAT
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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

6000 - \ 2500

5000

2000 |- 2000 | §_ﬂ_/—
1500

3000 r
2000 |- 1000
1000 F 500 -
O L L L L L L L L L L L ] 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
1A 28 3R 4A 5A 6A 7A 8A 9A 10A11A12A 1A 28 3A 48 SA 64 7A $A 9A 10A11A124
20204 — ()2 ] 4 — ()22 4 20204 —1) ()2 | £ — 1 ()22 5
20234 — ()24 5 — ()25 20234 — 1 ()24 £ — ()25 4
BERR: HREE, RXIEFFRA BAERR: HEREE, RXIEFFRA
B17: B A LNG B4 (Fw)
500
450 -
400 -
350 | v > g
300
250
200
150
100 +
50 -
0 ‘ L L L L L L L L L L L L L L L L L L L L L L L
(3] (3] [y) (3] (3] [y*) [y*) [ye) (3] (3] (3] (3] [y) (3] (3] [y) [y) (3] (3] [y) [y) [y) (3] (3]
o (=) (=) (=) o (=) (=) (=) (=) o (=) (=) (=) [ o (=) (=) [ o (=) (=) (=) () o
N [YS] [\ ] ) NS [YS] [}S] [\ ] ) NS [YS] [\S] [\ ] 8] NS [\S] [\S] 5] NS [\S] [NS] [\ ] NS NS
w2 EN N EN EN N N + EN EN N N + W W W W W W W W wn W w
L A
N M N A AN R R R A O S R
3% (3] (3] [3%) N 3] (3] [ 3] 58] 58] 3] (3] [3] 58] N (3] [ 3] N 58] (3] [ ] [ 3] N 3%
38 3] (3] 8] 8] 3] (3] [} 8] 39 3] (3] [\ ] 9] 3% (] [N} %) 38 3] [N} (3] 8] 8]
ING: BF: JRESLS: 8 (&) LNG: #dksk: A FE: AL (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,
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SOOCHOW SECURITIES

A18: 2022-2025M11 ERAMIEAL

195

025 r i - 200

- 180
022

- 160
019 - 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: 2025/12/1~2025/12/5 R A A8 £ 2%
B3 3] AR ERR NENE

o ATIAEIRITIRA RG] (FF & A B EM) Af 1Lt R 69t

XX FLBIEE PO H 2025512 A1 Hit—FEKE

2026 41 A 30 B, skEMRHTFEERE S 0 E) X R P

12A18 #HAKE HRALGTE Aot ek Ak, SLRTETF 2025 5 5 A 28 B kR ek S

(@) . ZREMH () (FE. Bexdf) (b)) CERATLE

TEAAMAE) A () GERAREMAMIAE) HRT

Ao

o MRZE2025F12 A28, 238 Rit@ B 127.16 7 J&,

EBIEA 1. 04%, & EATH4 21,944.36 T4 (REZH

%R ), SRR H 25.52 T/ EE 35.59 Bk, A

K W P AR AR AT R AR I A 0. 05%, A4 ( EANE) IRy

ALY B LT AR E R R, R REGTE

—E., ANE) AR IBAR R AR, A AR (2025 4R S

A9 BZE2206F5A88) ARETHEAENERS

GwW, FFHSEBATE EWEL S, RTIETHEZTY
W E) T R IL TR

REAR ) )

12038 HFEHE B

HAEERF: 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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SOOCHOW SECURITIES

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.

(Y 23], EREBERAEE (Roel ARG REE) EHMHEEESE
Bt ERTH R, RN ERETAREMAIL; T OUANE RE—Z M54 RRAE
HAGN NBRARLE KR, BREBEENTRBZLEM, AT R 2B —KR,

HEFHERMNE IR, # % % KZMANHBREL. (BLY —ETMEX, BB
HFRAIEIDIR” W F EAZ T N RARAE HZ N, BiL PR RART, A fE
HFRA. FIFR B A EF B E A TN, %iﬁi%—‘u%iﬁ'ﬁ‘?#ﬁ'lﬂ#l‘&ﬁm_tib
40 5, BFRBEREHT 10 FHEFRKEER 4 MBS A, HEHILERLEKE M
F 50% HIREKAFTREEZMEK. R, MAARERHRN EAH 3 F, ZHE ALY
NABRT = A MAEFLATREA, TRIATRME, 12N0H B ERRRAFTH
HoL, BRARREA L AIDINE, XMt g, TS AHIMBRA AL FKEERT
F 7%/8%, BAKAHE 50%/60%, ¥R 2025 % 12 A 5 H&) 10 SHEFKLBSE
(1.85%) 5, #HAFAGEPKEE ERFPBRRKATENZTELRAAKE, KAH
M. BARA TR B RGAY,

$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 44%) 2024
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) 5%

SOOCHOW SECURITIES
AT A E A, PR FTEEIMBEAA TN, [LEREYIERC4ERE]
(25 PR 8- 47%) [P EBAY (25 IREE 6.0%) [E RKAY (25 R &% 5.4% ) [
feR Y (25 PREZE 3.6%); #iEE: DRI A)Y [AEEBaR]

2) AR REBA, RERERAKMAR. RFRE. RALFHRKIG R4,
FEMA: [AFERRE]Y (25 REFE 3.7%) [N ]Y (25 BEFE 5.3%) [ R ],
#FEE: [EIMAL

3) AAH U RARTHRI, RBEAEZTHRESZHRRE, BNAILEARE T
Ay [ RARAY LB IER). (5448 47 2025/12/5)

B19: ZAFREK (4148 H 2025/12/5)

BRSHE (LA, LR yoy PE 20245 4 i e i s & L] RESTR

Mt i 3 R &AL ikl

RERHAA SERR | o, RAM) | (f6R. B | RERAE | 200 | 2058 | 20268 “gf::’ RERAE | 2024 | 2025E | 2026E | Srihl | HERAZN | RES *: ;F ;’ B :%1/’; 2025E | 20265 RS 2005E | 2026E
OISHK | Ref#E | PREALL 74 641 i v BRG] ARA |07 | o6l | 019 | 4w axﬂ/.;. aen | 108% 4% | 4% [02sdRibh s AR Sas | 47% | 50%
688K | HARR | RFEE 738 85 i 1% ARF | 1268 | 1071 | 1024 | s20% 7%! 4% | % 9% s | sove [[RARSHBREES 0, BRE [0 | g0,

|44t 3-4pctE50%
OBHK | PEMK | ks 832 4s3 #x 1% A | 1394 | 1523 | 1424 | ss3% 80%) 6% | 4% leo% | 2720 [ 2720 K RAGIBZ RO SE L A son | 6o%
HOSHK | Hma | bampas 276 7 i 1% | 1288 | 1413 | 325 | sasw 12 am | 6% | 2198 | 2098 e 831202585 am | 2w
R P I 391 144 #7 % x| so4 | sss | 30 | 412w 3 s | M 93%
GOS68SH | BAMA | RELL 94 & AR 2% ARA | 1334 | 232 | 217 | 1269% o6 | 3% 7% 361 sd% #
60S090.SH | ALt 3286 ] AR 3% AR 13.57 | 1467 | 1268 | 46.3% - 3.7% 18% “41%, 850 | 10.00 [2024-20274 4 4r ¥kt 3.7% 44%
00803SH | 45 ARG 148 66 AR 1% ARE | 4| 1293 | 1205 | 709% 24%) a8 | o o5t | 3531 | S [SAERALLISE, 26TEFS0% s | 4
00201152 | e | EA Ak 1223 150 AR v Agd | asel | 1821|1723 | 730 a0 s | % 121% 65% | 65t ettt s | 8%
GOUMSH | RABA | mrmaL 666 192 AR % ArA | 1305 | 1327 | 1nes | sie aI 2% | % g
12% | 09% | 110w

E RAHA. ARAR. FEKA. LERA. BRRA. LR, AFRE. BRRAATNE AR R
IERFRRPT, HAbNE] BAIFN R A Wind —E M. ICRZRE 1HET=091 TAKT (2025/12/5).
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,

ZEZERE: RAAHM G, Jo il iz L ABIFF 2o FH, Frflkn
INE) AR AR
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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




