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SOOCHOW SECURITIES

BB B R+ T BT iE, &AM LK, XEH
Ak AR T W MRAR T ARERALAT, U AR AR B 4

2026 %01 A 25 B

A B KMEERH AR R
HAIEF: S0600511080001
3o 3% ( g{g 3% ) 021-60199782
yuanl@dwzqg.com.cn
BFEE EFIHIT 2SI
B MRS BT R b BRI, ATRAM LK. A E 2026/01/23, #kiE$: 50600524090002
HH/BH TTF/ZRE JKM/¥ B LNG %) /¥ E LNG 2| 40 B R K 3) guy@dwzq.com.cn
+801.6%/+6.6%/+1.2%/+3.7%/+9.3% % 7/3.5/2.9/2.7/2.8 /% .
, AT B
B EESA: 1) AFERBINLEFELER. BT K, £ERARAT N ‘
R IRPE+801.6%. £ E K43 Kl 5 £ A E R, BIEE R, , o e
) B SR R AL 5| & T g 3 = AN 45k R B egdeilt. RE e
2026/01/16, 1% 5,8 A TR He-1200 12 5. 7 F R ZE 3065012 5.7 F R, [7) Hot+6%. 2204 PRI,
2) REKAKRAK B & 3, BN ZM A RI+6.6%. 2025M1-10, B 120 ,/”//
MR IRELH 5 h 3495107, FIHb+4.6%. 2026/1/15~2026/1/21, B & % . -
AN I IR I-6.9% 5 128422GWh; 3L, & B4 K42 49288GWh, B3R o L

F-18.5%; & B LNG 32453k 37859GWh, JBIRtb+2.4%; & B #REILiE%
4, 28317GWh, A EREE-0.4%. 2026/01/17~2026/01/23, BM R E L W8 A

A, B B R HRAK B F B IRI16.9%. FIHIS.T%E 18692GWh, #  TARATR

£ 2026/01/21, B RAZAEA 544TWh (526127 ), FE6-125.9TWh; &
BE 47.63%, FH-10.8pct, JBIRb-42pct. 3) F)EM EakipakE k)
#, B 1AM B R E+3.7%. 2025M1-12, & B KRS EIY &2 F) Hb+2.3%
£ 4332 127, BRBEXRA 2024 FA5FRmIE, #m T 2025M1-3 REEAAE
K. 2025M1-12, FER H+16.6%% 2619 127, #0 FF H-3%Z 1799 12
F. 2025 F 12 A, BRERESRARAS T N 3466 Tk, RH+2.4%, F
H-18.4%; B A AARAKLE T M 2444 7Tk, FR+0.7%, F)H-11.3%;
RAKE AR S T B 3088 A/rk, EREL+3.5%, B Eb-15.9%. £ £ 2026/01/23,

(R T R+ 2P B H AR, BIPAM
KK, X2 LATK T &2 F
B, JFRLRIEDEA AN A&
B E R

2026-01-19

(BT & £ EF KT, KREA

el D

Mt EGE B A 421.57 ek, B E+4.38%, BEREL-3.85%; E A LNG
T WA 5635 ek, FlH+17.91%, JBIRH-2.63%.

B ORMHEA: 2022~2025, 2B 67%(195 AN)ILERA LR T #HATT & RIAH,
RN EH 0.22 TT/F . 2024 4K,k WIK NS M £ 0.53~0.54 /7, BLA
ATBAE 0.6 7T/F+, W EARE 10%15 5518, NNABF 4% 4 %3,

WO ED BT, WIRAE) RAM; AR %S EIR. FRAE.
FRiEAE LNG AofE XALEH L5 B A £ B ARG 5] 2T A id
HEL RIS 0, ABFECENE #5098 EmF TRARK. 1)
WA F. M Hipst, T.2485: [FHRER] (25 REF 48%)
2024 4RI MA)E AL, AT EZMNHBAEEE )3T [4eE %
AYLRHR T (25 REE 45%) [P EBRAT (25 FREE 6.4%) [ KRR
A (25 PREF 5.8%) [ Kk48R Y (25 PRE-F 3.6%); EEE: LRI
YU ERRL 2) BN ARBRER, XEEERARDTR. ZER
K. BRAKFRBLB 6oL, LS EAHLRRFERFAMEELK
B3R [uFaeR]Y (25 EF 23%) [3r & mm] (25 P b% 5.8%) [
BREER Y, EEE: DRIVDRAL 3) £A# 0 RATHRHA, R ET
BEZHRE., TLAMEFELERRAEZAG [BHRRAY, BXXE [F
AARAY Lz k ). (/5148 #72026/1/23)

B AT 53 RATH. M REA. BRART/. 244

2026-01-12

N
s
=
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) 5%

SOOCHOW SECURITIES

AEB X

1. Hrsskiz: AR E R PRI, DIRAMN LB ecrerenennscnessnsessesessesssssssassssessssssssns 4
2. AH#E: 2EIRHRTHEDE, BIRAE)BFRI . BT e eeeeesesessesenns 9
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, (ATFARELARARAE BEHNBIFRRATLE SHELEAEFEIL) PL, B

FITE IR, ATE TR I ettt ettt 11

5. FEFTED orererereerereresseesssesssssssessssssssssssssssssssssssssssssssssssssssssssssessssessssssssssssssssesssessssssssssssessssssenes 11
6. JUIEZRTT coeereeecreererssessesssessssssssssssssasssssssasssssssassssassessssassessssassssssassssassessssassssssesssssssessesassessssassessese 12
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) 5%

SOOCHOW SECURITIES

BiB X
B 1 2021/4-2026/1 FE PN IR R IR GMHEFTEEL oot 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 BRMARLEH (GWWE, BEEIE, BE 2026/1/23) e, 6
A8 2021/1-2026/1 BRI B ERARASES (BT T ) oo 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, 8
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:  2022-2025 B BAAMNIE DL oottt ettt ettt ettt ettt 9
B 19:  ZBATRNE (AEILE H 2026/1/23 ) oot eeeans 12
F o1 2026/1/23 BH R IR AMAEBTLTHEE TU oo 4
F 20 2026/1/19~2026/1/23 BRAVAE) /AN oo 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. MARIZ: BT RHBLE T Tk, 23RN LK

# £ 2026/01/23, £ 5 HH/B M TTF/ AL JKM/F B LNG &/ /F B LNG 2| £ B Rtk
B Z9+801.6%/+6.6%/+1.2%/+3.7%/+9.3% % 7/3.5/2.9/2.7/2.8 7T/7 .

E1: 2026/1/23 BHe X REMAEB L HIEA

2026/1/23 Ha (R¥EH#43) it (Tmk) e (U/F)  RAZRES ARES FwEdH FRLES

FELNGE ) #+4 (L/mk) 3992 3992 2.7 3.7% 0.1% 3.4% -7.4%

FELNGE AH (£A/FFER) 113 4163 2.8 9.3% 16.2% 17.9% 21.5%
HERR K ERYG (EUAHR) 65.9 3467 / " 27% 5.6% 8.3% -34.6%
JKMILEH (E4/F %5 E#K) 113 4262 2.9 1.2% 17.2% 17.5% -19.2%
MK ATIF (L0875 %x#K) 14.0 5140 3.5 6.6% 45.1% 41.5% -8.2%

EERR LM k&N (RE/HE) 100.9 4989 34 3.2% 37.0% 34.7% -13.9%
EAEHHARRARH (AA/EHFER) 28.28 10402 7.0 801.6% 738.3% 610.5% 596.4%

$4% kR ICE, Platts, NYMEX, 7% RiEAAFZ AT

B1: 2021/4-2026/1 i M PR REMAEFe

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

5000 ¢

N N A A ARSI A AR

JKML S (AT/o4 ) # ZTTER R AMCEN (T/k)

FERRAM AN (L) £ EHHR R AR IEN (k)
FELNGH s (/ed) + BLNGE| A (/b))

#IEFKIK: ICE, Platts, NYMEX, A ZiEAFFIAT

B2: B A LNG WAt ib

30000 - 5000
25000 = 0
20000 - -5000
15000 - -10000
10000 - -15000
5000 - -20000
0 | I | I I I I I I I I I I I I I I I I I I I -25000
[ I R N R R S S N SN ST SR SO R SR S SR ST ST ST ST SRR ST S R SR )
[=3 S =} j=3 S =} j=3 (=} =} j=3 S j=3 j=3 S =} j=3 j=3 S =} j=3 S =} j=3 (=}
1593 35} [SS3 NS} [ % Do [N N N [\" NS N [N ] N [\ ] [N [\ ] [\ ) NS} 3 ] N NS [\ ]
S O O o = =B = B2 NN DDV L L LY RE & & & 00 0 o0 ou
N e N
O e N e T = = O N R S = T NS = N =T S N - N R
NN T T S T e N T N T N N T &)
) \S] N ) [\S) S [\S) |38} NS |38} \S) NS |38} \S) N \S) [\S) N
A8} [\ NS NS} A8} ]
FELNGE T it (JU/vk) — o— {INGEFAN (JU/oh) —e— -5 24 £ (U)o, A5 4h)

HERR: LBLHRAARY TS, £F4A], RXIELHFRH
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AT Ak 3R IF B 4R

B3: £EEEMRE (T 53%R/8)

R U FF

SOOCHOW SECURITIES

9

AZRRFN L EHER. P oiaK, 2BRRATHNEARLA801.6%. £
KRG8 AT RE, LR FRHAHR S R AR RE, $RE
RF3G, R RARALF AT HT @ = A gdgk. B furegiait, B2
2026/01/16, Ai#A.2 B FRE-1200 125277 £ R ZE 30650 12277 R, Bl Hb+6%.

B4: REREAEA (He2HHkKR)

20\

4500
180
160 | 4000 ﬁ
140 | 3500 -
120 | 3000
100 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 L
AR cAD cAD AD L AD AD A A A AR
U 000 A O O O s 02 20\6-%}{\Ql\'%&%\-%6’\%\%&%\-%})%\'%5?2\'%})%‘%5%\'%%\‘%&%0\'0\

E2E:EFRTRAA

REEHL TR 3 R VSRR Y e

HIERR: EIA, KRXIEHSHRIT

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

BB RF: EIA, R ZIEAFRHT

RARLKBRELEE A, BRH AM B ER+6.6%. 2025M1-10, B R A AH
FT&AH 3495 107, FlH+4.6%. 2026/1/15~2026/1/21, B KRR AAEL I -6.9%%
128422GWh; H %, &k & 454 49288GWh, JFIRI-18.5%; kB LNG 443k
37859GWh, J 3 +2.4%; &k B A Ak & F E A 28317GWh, B 3R -04%.
2026/01/17~2026/01/23, BN MR AL ® i /7 A, B B -4 A L 82 B IR L+6.9%.
) b+18.7%% 1869.2GWh. #.ZE 2026/01/21, B R AR EA 544TWh (526 125 ), F
Fe-125.9TWh; 5% 47.63%, F-10.8pct, J&3rb-4.2pct.

B6: B RRAALELM(GWh)

4207 160000 137889
4500 - 8.0%
4000 6.8%3760 . 60"; 140000 o 128422
3417 3340 34954 donr oy o
3500 | 6%, 120000 -
- 0,
3000 oo 100000 |-
2500 | - 0.0%
- 2.0% 80000 -
2000 [ 20%
1500 | [ o 60000 -
1000 - -8.0% 40000 |-
500 | - -10.0% I
0 o0t 20000
A0 A0 A0 A0 A0 0
S M 3 i st 2026/1/8~2026/1/14 2026/1/15~2026/1/21
BAMPBHIHERETRAR (1LF)  ——=yoy fe emALEEER CING  WAA
HIERR: TEA, RXIERBRHT $H kB ENTSOG, % ZIEAHE AT
5/13
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RIS YR

) 5707

W7 R L wsd (GWhA, BEHKIE, &E 2026/123)
10000
9000
8000 -
7000 -
6000
5000 -
4000
3000
2000 A A
1000 PACA AT Nocorsas STA LY
0 I I I I I I 1 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
BB B B B B B B B D 1 B B b PO DI NN NI NI NN NI PN NI PN P PO P P NI D B N B D D 1D
OO OO0 OO OO OO OO OO OO0 OO0 OOO
PR NN NN NN N PRI NN NN NN NN
DR WERRRRRRWWWWARRARRDDARRLERQQQNCATATATAI GG
OO OO—=——OO0Oo0 O OO —— OO0 —=——O00000000OOO —— —
PPRAPRPOEERIEROANANEPEEIIEII WA DO EEIIEIIWR NGO E
NS SRR SN ORISR SN SN SN S} S RUSRUL RS (USRUSRUSRUSRUSRUS RIS S RUSRUSRUSRUSRUSRUSRUSRUSRUSRUSRUS]E (S RUSRUS RUSRUS RIS RUS RUS RIS RS RIS}
OOV OOOOOOOR—O— et e, O O = O OO OO =R OO O —O —
—— KL FME, ——AeFRE  —— K BFER Kb Fhily —— A LFAL
% + 5. A S AR 2 e R X
BIERR: BON AT L, T ZIEAETRFT

B8: 2021/1-2026/1 BXE A BERKRAEHR (BHF )

120000 r
100000 T,
80000
60000
40000
20000 r

L T

O Y
— N o >~ O —
Wvﬁ"&i’&‘(&ﬂ’&&

0

v
—

o

#1388 [

2022 emmm—()23 em—3024

2025 emm— 1026

‘E"{}'EEEEEEEEEEEEEEEEE

—

~ A A A A A . R S AR

XH'E R KRR *lﬂ% ‘%Yr PR RGO R

20224 A Fa ML e 20224 A 2 KAE

¥4E &R Brugel, FFiEAFRIT

B9: 2021/4-2025/12 B R R EEA% (TWh)

B10: 2021/4-2025/12 BRM R RZERE (%)

1200
1000
800
600
400
200 |

0 1 1 1 1 1 1 1 1 1 1 1 1 1 1

N
\\V\ Y‘Q Of\ \9 ﬁ'<>\\ o \V\\ \%\\ OX \V\\\*} O\\c,\& 5\%\ o

v
RS M X PP oas N

ST AP

— % % (TWh)

120

100

80

60

40

20

'\'\\Q'Oi:\(ﬁ%&\w% 2;5&\7\0'0:; 2\' 6\'& \f Q(’)\ %\@

AN P D P PP

— A (%)

A RR: GIE, RXIEFFRAT

b Wik E XX B8 ST F RS

$dERIR: GIE, RFiEFHRIT
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) 5%

SOOCHOW SECURITIES

B R EARERE AR, BAARMAR3.T7%. 2025M1-12, RERAAK
WK e E R H+2.3%E 4332 127, RERA 2024 $E5FmiE, #o07T 2025M1-3 KE
AAER. 2025M1-12, FER+16.6%ZE 2619127, # BT EF-3%ZE 1799 1275 .
2025 F 12 A, BRERSRAAE T M0 3466 Tk, F+2.4%, Fl-18.4%; B A A
ARRALE T HY 2444 ok, IRH0.7%, FH-11.3%; RARAEARDE 2 ¥4 3088 T
ok, REE43.5%, FH-15.9%. #BZE 2026/01/23, E N30 30sEE A 421.57 Tok, F
H+4.38%, B R H6-3.85%; Bl A LNG J~ R & A 56.35 77 vk, Bl Fb+17.91%, P 3R HL-2.63%.

A11: 2021~2025 FEEXRAENE®RE (125 )

4400 ¢ 4,332 - 20%
15.1%

4,235

4200 F | 15

4000 r
- 10%
3800 r
- 5%
3600 r

- 0%

3400 r

3200 : : : : -5%
2021M1-12 2022M1-12 2023M1-12 2024M1-12 2025M1-12

HkE (L) — 0y

BRI Wind, R ZIEFFFT T

B12: 2021~2025 P ERAEAZE (f2F) A13: 2021~2025 PERARA# 2 (425 )
3000 r 2619 [ 20% 2000  203% Leg7 Bt 1799 £ 25%
1800 | ° ’ - 20%
2500 ¢ L 15% 1600 |
1400 | 9.9% 9.9% - 15%
2000 )
L 10% 1200 | - 10%
1500 | 1000 - - 5%
- 5% L e
1000 : oo | 0%
. 5%
500 - - 0% 400 - [ o
200 F -10%
0 5504 1 5% 0 -15%
A2 A2 A2 A2 A2 A2 12 RV A2 A2
SIS S i s BN S AN N N AR A D
=Z () — 0y #eg (f25) — oy
¥ AE KR Wind, & FIESHITPT HAER R Wind, & FIESHFTPT
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) 52 %

SRR Y
/fT EJ{ T)f]j:g\ SOOCHOW SECURITIES
E14: 2020-2025 ¥ B A E# v RAKHM (k)
6000
5000
4000 | é /\/—,/4
3000 —\//(
2000 -
1000
0
1A 2A 3A 44 5A 6A 7H 8A 9A 104 11A 12A
20204 — (2 ] 4 s 0 (22 45 20234 e ()24 4F- — ()2 54
BIERB: BHEAREE, REIEFFTAT
B15: 2020-2025 ¥ B A E# 2 LNG ¥4 (L) B16: 2020-2025 ¥ B A B3t o EH 30 (5u/mb)
8000 3500
6000 - \ 2500 -
5000
2000 - 2000 f
3000 1500 |
2000 F 1000
1000 - 500
0 : : : : : : : : : : : 0 L L L L L L L L L L L ]
LA 2A 38 4A 5A 6A 7A 8A 9A 10A11A12A 1A 28 3A 48 SA 6A 7A 8A 94 104114124
20204F — (215 e 0 ()22 - 20204 —()2 ] £ s ()22 4
20234F — ) ()24 4 — ()25 20234 — ) ()24 4 — ()25 5

MIERR: HEEE, KRR

oo Wik E XX W T FRAERS

BIERR: HREE, RXIEFFTAT

B17: BA LNG B4 (Fk)

500 r
450
400
350
300
250
200
150 r
100 r
50

E

TTT1-520T
¢C-10-920C ~

TC-01-¥20T
T 11-v20T
TC-TI-ve0T
TC-10-S20T
C90-S20T
TC-L0-ST0T

Te-TI-€20T
2104202 -
% TT-€0-S20T -

=
f‘)"‘\"
& Z2-01-5202 |
S weii-seoe b

TT-T0-¥20T
TT-€0-¥20T
~ CT¥0-ve0T -

-

P TT-60-ST0T

. TT80-ST0T
»

~ CC80-¥20C
— CTT60-¥C0CT -
Q TC-T0-S20T -
v CC$0-SC0T
e CTS0-ST0T -
e

=

& TT-LO¥T0T

B

= -C0)- L
2 7T-504200
I} 72904207 |

Y

)
Z
H
&
B

E‘
Q
B
S

B
hd
i
Sie
3
I
=

BAERR: BERBA,
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) 5%

SOOCHOW SECURITIES

2. Mtk 2EIRNE TR, WM E BARS. HESE

2022~2025, £ H 67%195 NN)HBAA LR T #HATT ERIAH, RNEEH 0.22
FulZr o 2024 FRKIMIR NS £ A8 0.53~0.54 7T/%, 2025H1 E&fs 5 0.01 T, 4
S BAVATEIRE T BN RS, B RN BUREIE. N 2FRIY Paim A, R
BL A A F2MEA 0.6 T/ VAL, ARG 10%5 2208, IRH5H 4k 4 %,

A18: 2022-2025 &K AME AL

195

025 = - 200
- 180

0.22
- 160

0.19 | - 140
- 120

0.16 0.22 L 100

0.13 - 80
- 60

0.10 40

w»owaE (U/x) AWM AN (A, A )
SRAER R SMBUTM R, REIEABR T
3. E&2 4%
&2: 2026/1/19~2026/1/23 AN E) TENE
B &7 SRR S N L NENE

o 2025 FE, HAMAFEINEET LTNE RKGEF)E
1.542-2. 04¢L, Rke 54 7. 11 A ERK@IET A
B R w WA A G FEAEA 1. 46 12-1. 96 12T,
BT 7. 25100k AH B A
o 2025 5FJE, MRIRELIR EILE L EMON 337. 54 1L, Rk
3K 6. 85%, IRTIMRAANAF LTI 14, 83%, 48R TIK
1A 198  MhReekR gk AR BRI K 20, 97%, A AM S KT HE . AR ALEHEER
Rzh T, »8))2EF L oasa] A AA 1L 10.01 12
T, RlHe¥gPgik 17. 26%.
o 2025 FF, JULRGRTUTIET LA IR AR GG 4F)E S
13.242% 14.71¢7T, Rl T & 50.03%% 55.13%; 4=3E4
FJiE A 13.18 12 £ 14.68 12T, B b F 4 50.00% £ 55.11%.
1A218  JiCfek  LEWE o & TR EZEAGRR T A E LA, R LNG AT
Se BB T 4T; FIBT, 28] St 2 s Ai 4 3.5 1470,
ANFIE AR N 4.06 12T BrehK 2R BF R 9.66 12
Il

1A238 HERE LWL

HIEFRIR: Wind, R ZIEAFRFT
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) 5%

SOOCHOW SECURITIES

4. EZFH

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

2025/2/4, B HRXHBMER 2K A X TR ” T RE 6934580 & e fe X AL
By, (AN 3RE)H 2025 F2 A 10 A&, R F £ EH 6380 7 SAn e £,
Hb, SRR AREIIE 15%KHL, 2025/4/2, ZEFak, A 202554 A 10 8 12
BY 01 oA, xHR 7= T £ B 69 FT A 2t 0 7 o, EIATIE R A BEALE L ml EAnE 34% £ A1,
MGt —F T A B 140%, 2025/5/12 B4 AA T £ 0 ARERT A% IAA 5 4%
B BAE LS 2025 5 4 FHE, L9, 24%8) AALEAHE ) 900 R A H15 556, 10%
RABARG, HBUHF 5. 6 T X LT L mIEAM., ERHA D ABHED 140% K E
25%. 2025/8/12 B AT4ELE L 25% KAALE 90 K. 2025/11/10 A4k 42 44 25% % HL
PFE—F,

BHNERE (A 2/10 #23F £ LNG M4E 15%% L, £ LNG #2 LA, ek
BEARELRAKIAED, 2024 £ LNG K2 AL H R 435 F P HRA B 25%%
BAEE 2.80 /T, HELEHEREE 0.08~0.55 TT/F MABKLL, HEEEZIL. 2024
SPEAEEH#T LNG 4 416 Fok, & LNG #0554 54%, HABERWLEFEY
1.4%; & HEUN, SRR R A TR,

%3: £H LNG kR (R4-%£#L) %4: £E LNG R HERIE (4 25%%H)
EXEHHSM (Ex/BHER) 2.45 EXEHHSM (Ex/BAER) 2.45
KRR ERu/anEh) 5.32 KRB (ET/BRER) 5.32
B (ET/EAER) 1.62 B (ET/EAER) 162
BORBEE GET/BBAER) 051 BOXHE (E/EAER) 051
EZEINGKWMEFEORME (ET/aRER) 7.45 XENGKMEIFEORME (Ex/BAER) 745
SELNGKHE R E O EMNE (5t/7) 1.91 SELNGKHE R E O RN (5t/7) 1.91
#HOB 0.17 # OB 0.69
X® (T/77) 0.00 x® (7t/77) 0.48
ERFE 0.0% FRAFR 25.0%
HEEBL (Jv/A) 0.00 HERBL (Jv/A) 0.00
SHBEBBE 0.0% SHBERBBE 0.0%
BER (v/7) 0.17 BER (v/7) 0.21
BERHER 9.0% EERFH K 9.0%
TR AEISER (T/77) 0.09 IRRYAFEER (T/77) 0.09
BERHRE (FT/77) 0.08 BERLRE (FT/77) 0.13
#OBERE Go/A) 2.00 #OBERE Go/A) 2.47
BEUuh4IEE (T/7) 0.26 BEUuh4IEE (FT/7) 0.26
BiEzh u/A) 0.07 FiEztk (u/A) 0.07
Blimm At (Go/7A) 2.33 Bldimm A (Go/7A) 2.80
E: £E LNG 2| £ 46=1.15*HH+2.5+A8E %, 1.15*HH+2.5 E KA 25%M

A EBFRB RN CIEA FHSEAAABRICT R, A #3E%R: ICE, Platts, NYMEX, FliLIi, %A ZIiEAFFAHT
EHAHMEEEE E A EHF (4R3E Fearnleys 4%, 2021-
2024 F 16 7 7 69 LNG 2845 F ¥ A4eH 10 7 £4/8, #
AR 2 LM eGAE (f24) AH 60 R, —»& LNG=52.6 &
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SOOCHOW SECURITIES

T R E, B A 1.62 EU/A T FERK); EALARTIC
% 7.2; B R AEARIT 0.99 FU/77 69304 T ARG AEAL, Mk
WIZH R 2022 IR T T 24 NEPSERL IR H P34 (R
EaEmT) 026 /7 EWFEREBERE N &R
AR 0.024 /T /B AR, BEB IR ERK 300 A2 0.
F AR 0%M)

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

42. (X TFREALAARRAET EERNANARBTLZRELRNETE
Y PR, BAH R “EEH—KR”

2025 % 8 A 1 B, BRARMIFE. BRMAHFPAT (EATRELENRRAE
B NARACE L AT 5 R E LRI FZILY. Z R B R § RER LT A
B RARRESHEBERAAE, RETLERELE.

Iy
am

(FEILY R3], ERNEBRRAETE (RebLAIAREE) BNEEE AL
B BCEHRITHZE, BRI ERETAEMARIL; st FLUANE RAE—ZM 93548 RRAE
HARE NBRABE XK, BRERBEINNRBELEMN, AT R “2EH—KKN,
HEFHERMNE IR, # % % KZMANHBREL. (LY —ELMEX, BB
HFRAASIEIE” 7 FA A RAAE BB N, AL PRRAEF, #Ef
FRA FIFR AR AEF R E R M. AHRRAEEX = e SRR LA
40 5, BHKBEREGT 10 FHEGKEEN 4 NE o5, BHETHAEEXEI MK
F 50% HIREKAFTREIMAK. R, MAARRERHRN EAH 3 F, ZHERH
NABRT = A, MATFLATREA, TR, 12N EERRRAFT
R, BRAREA LSRG, XML E. iT&R MR A EFKREERZ
F 7%/8%, BAKAHE 50%/60%, ¥R 2026 4 1 A 23 H& 10 SFHEFLBE
(1.83%) 5, #HAFAGEPKEF ERFBRRKATENZTELRAAKE, KAH
M. BARA TR B RGAY,

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

5. FFEN

RARAMLTAY, BIRNE) BRAENH—F T47; ARSI BRETR. §FREE.
2025/2/10 A2 XALd 0% KA 15%; 2025/4/10 A2, 4k L4EAufE 34% KA, AitAniE 49%%
., MG HE—F A 3L A F) 140%; 2025/5/12 45 A HF £ 0 A RE T 2RBESF W,
£ R0 AFALED 140%E E 25%; 2025/8/12 B ATYELE e 25% FALALE 90 K, Ao
AEXMEZR 0 B & EE ARG NG, o RS, FREBENNHEBRRDAET
@ 1Ak v oy XX | TN £
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SOOCHOW SECURITIES

1) WREALE ., ANHFEdeit. 245 [FHRaRT (25 REE 48%) 2024
SRR A)E A H, AT EENBRAAw ) EE; [EERA][Re60E]
(25 B BF 4.5%) [ ERAY (25 PR EF 6.4% ) [ RMAT (25 BE & 5.8% ) [Hh%

AR (25 BEFE 3.6%); #ikiE: RIRAY B EFZREL

2) AN A REBA, RERERAKMAR. RFRE. RAKEH KGR 640k,
TEME: EOH LAURAFREAMERBRA [AF4R]T (25 BREFK 23%) [#FHR
B Y (25 E% 5.8%) [HprkatR Y, EikE: LRINVKRAL

3) AAHMURARTKRIA, RRAZTTHREZHRE, TEARFLEARLE S
Aoy [EEMA), E30E [FHRAARY LEIER]) (4448 41 2026/1/23)

B19: ZAFRREK (4148 H 2026/1/23)

X
PR reen R ] RS HASHA (1, R R;l_;y:;sx —— PE 20248 R 4r ?**1/ it Tt REETN
(/B BAM) | (L. LRL) | HF$HE | 2024 | 2025E | 2026E Cagr | ST | 2024 | 202SE | 2026E | Arbuied] | RURAER | RAE | TS *~ aapm | 2025E | 2026E RS 2025E | 2026E
OSHK | ReHE |dAEAEL 78 675 Fes :"q"" 7“7‘:/‘ :35"/' 3% ARA | 1006 | 999 | 955 | 44s% m;,. 43% % 108% 45% | 46% [odsekimb AT IERA Bas% | 45% | 48%
59.87 [ 7090 | 7416 N N N N N o o o, [20245 RSP AT 4%, kA o, o
2688.HK | SRR RPed 68.25 m BA v isan | 46% 1% ARB | 1157 | 977 | 934 | 520% mi 44% 7% 59% A% | % | s b Es0% 48% 5.4%
OS4HK | PEMA | kb 785 428 B iZIW. 2;7(' i‘fz 1% B | 1305 | 1437 | 1344 | 853% 80% 64% 4% 166% 2720 | 2720 |RAMLMRGESHO.5B R4 b 64% | 64%
4088 | 3728 | 3073
193HK | SPME | T REA L 2168 502 B | a0 | s | 66% 1% AR 1227 | 1346 | 12.63 | 53.8% 12% 44% 3% 65% 2198 | 2198 |8 5520258 SL AWK TH 44% | 44%

REdk 5174 364 AR 3% AR | 2164 | 2340 | 2023 | 463% - 24% 18% 1% 8.50

ARA | 700 | 4879 | 1574 | 0.0%

605090.5H

1606 | 1680 | 1729
103K | dieis | shior 362 133 B 0w | ase | 29% % B 828 | 791 | 760 | 412% 3 52% % 03% ' ErLT
60S368.5H | BAMA | REsL 8.74 62 ARF - 2% ARE | 1241 | 2075 | 2061 | 126.9% 103% 3% 72% 361 |3 Hik 44 58% 58%
17.0% | 402% | 0%
o 28.9% % 7% 12024- 2 AR 3%
316

300483.52 RESL 1715 50 ARF

600803.5H RESL 19.65 608 ARF 1% AR | 1354 | 1182 | 1102 | 709% :ml 52% 6% 95% 3531 | s0% |os 11478, 26F46F50% 5.8% 4.5%
00201152 | MhkfEi® | s BAT Ak 1394 181 ARF ™ o o 12% AR | 2122 | 1808 | 1691 | 73.0% 48%) 34% 3% 121% 65% | 65% (25274 4xlbiilesn 3.6% 3.8%
601130.SH | RAMA | s MA L 687 198 AR % ARH | 1356 | 1405 | 1233 | 3L6% 3 23% % 2% AW 3]

1.2 3.5% | 140

E: RARR. FRER. FERA. LERA. BERRA. FTRRL. LFGER. BREREA TN KA AX
TEAFRTPT, RIIMRA 2025 b G bedk 8 A, HAw3) ZAFRM k f Wind —2FH80. JCE 4R 1#570=0.90 T
AR (2026/1/23).

IR Wind, & ZIEAFFRPT

6. NRF=
%%%ﬁmkﬁ%:k%aﬁ%%%%%ﬁﬁﬁ BRI A, de R R ZFIG R RA
T, BETEARARE T K A TAY

B ERA/EFRHREN: B R A/ARHRE S, ZANTHRE AKX
g, sTEINED L SR E R R ARAMER BB A6 &R T, RIRLSHMN A EAR
B AR, 2t AR ) KT R R AR, kﬁ@%ﬁ%ﬁ’%Tao

2LBERE: k%mw%%% dofe LA P A A RS S B, WAL
ARNLFBEFAY
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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 A 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




