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SOOCHOW SECURITIES

RBREBE&EFAHFER, REANIE, K
LR & 3
W (fFH)

BTEE

2026 02 A 24 B

EFIMIT RHE
FALAEH: S0600511080001
021-60199782

B RRRE: UREBLEFARER, ERAUNEE, BN AR, yuanl@dwzq.com.cn
A E 2026/02/20,% E HH/EBH TTF/A & JKM/ ¥ B LNG /% B LNG EHFLHTIF I8
2| AN B Rk R 5h-3.4%/+1.1%/+1.4%/0%/+3.9% % 0.8/2.8/2.7/2.5/2.7 7L PALIES . S0600524090002
177 guy@dwzq.com.cn

BAEEIHN: 1) RAHE, LEXRATHNBARL-34%. B2
2026/02/13, A2 Bl IR I-1440 105277 E R & 20700 105277 2R, Bl 4700 4% 4
-1.5%. 2) RAHB&KEFHIER, BN M EAKRIL+1.1%. 2025M1-
11, BR RARAE T EH 3964 127, Bl HA+3.5%. 2026/2/12~2026/2/18,
R KRR AR B R G-03% % 114169GWh; R+, kg EAH#
37128GWh, J3RHb-1.3%; & B LNG #4435 37231GWh, B ERE+2.7%;
K B PR ALEE A 27755GWh, B EREL-2.6%. 2026/02/21~2026/02/27
BN MR ALK Wk A K, oM BRI EAK B2 B IR b-34.1%. ) tb-
61.9%% 814GWh. # £ 2026/02/21, FoM KRS EA 353TWh (341 12
7 ), FlH-1182TWh; B2 % 30.88%, [)r-102pct, J&ERIb-3.1pct.
3) AN EHELE, BARMREN. 2025M1-12, &K ERARLEIH F
Z R +2.3%ZE 4332127, RERA 2024 F4F1mE, Fm T 2025M1-
3RBEAAE R, 2025M1-12, FERH+6.3%E 2619 127, #ta

HRA PIR300

o’

2025/10/18 2026/2/13

A £ HFR
(AiREE, REAM LR, B
A ALY

-3%ZE 1799127 . 2025 5 12 A, BARSRAAS T ¥4 3466 T/
b, IRHEH2.4%, FBIH-18.4%; E A AL KRR AU T ¥ 2444 U/k, IR
H+0.7%, FlH-11.3%; RARAERGE T E0 3088 T/ek, HRH+3.5%,

FlH-15.9%. A ZE 2026/02/13, E At a3k EA 359.06 Heb, R
+0.08%, JBER18-6.67%; E A LNG J” N B4 53.35 Hed, FH-13.56%,

2026-02-09
(E#BH, 2AmBEHEE%k; K
M&E P AN ARRT-F AL

2026-02-02

JE IR e+2.42%.,

W ORMEE A 2022~2026M1, 2 F 68% (196 N)HEBRIA LIRTHATT &
BJAAY, NS 0.22 7T/7 . 2024 5K, K BIKANE) W £ 0.53~0.54 7T
177, B AE 0.6 7L/F+, M EANA 10%5 2= 1), IRINA5H5 4 4
KM,

WO EDL BTN, WIRAE) RAMAL; MAEIE 2 TR, F KK
Z. FRENE LNG MIEXFEH RS LA LB ARG ZT
AeiB A S R XA A AR B Mk 569 0 E) B i TR
R, 1) BREREE. AMFLRHE. T 205 [FHR4ER] (26
PREFE 5.4%) 2024 4R RSTRANE L, BANT EIMNBIEE
s, (@AY LR R]Y (26 BEFE 4.6%) [FEKRAT (26
PEF 6.2%) [IERMAT (26 BEFE 6.2%) [HREER]T (26 K EE
3.6%); #EKIE: BRINRAY LHAel Z4eR ). 2) #BshRRER,
RELERFRRDER. RERE. RARERFLEHLL, & 246
o AL AR RAF AME R DR A [ALF 78R 1( 26 IREZ 3.3%)
[ 20 ) (26 AEZF 4.7%) [HREER Y, i kiE: BRIRAL
3) AR FHEHREA, RRATTHREEHRE., TLEFLE
SRAEFRAY [HERAY, 2 kE [FHRARYIEBIER]) (&
14 8 # 2026/2/20)

B AR T SR RBAIL. Mo KA. BRARTIR. 202K
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R RAE S TP

5 Wik B XX B8 % T A RS




) 5%

SOOCHOW SECURITIES

AEB X

1. AR ¥z: ABREBEKEFPHLER, £EANTE, B AMBIEK oeeeererenesesesssensenne 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, (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 1 2021/4-2026/2 FE PN IR R IR AMHEFTEEL 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 BMRA R (GWWE, FEHIE, BE 2026/2/6) oo 6
A8 2021/1-2026/1 BRI B ERARASES (BT T ) oo 6
B 9: 2021/4-2026/2 BN KR ASEAE T (TWR) oot 6
B 10: 2021/4-2026/2 BN R IR FVE T (%) oo s 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:  2022-2026M1 B BRI Dottt ettt ettt ettt 9
B 19:  ZBATRNE (AE1LE H 2026/2/20 ) oot eeneans 12
Fo1r 2026/2/20 BHu R IR AMHAEBTITHFEE T oo 4
F 20 2026/2/9~2026/2/13 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

1. MASRIZ: RREMB&KEFAHFEK, LEAMDE, BN M
%

# £ 2026/02/20,% 5 HH/BH TTF/ AL JKM/F B LNG &/ /F B LNG 2| 4 8 Rtk
B -3.4%/+1.1%/+1.4%/0%/+3.9% % 0.8/2.8/2.7/2.5/2.7 7T/ .

F1: 2026/2/20 ZHe X REMAEB L HIEN

2026/2/20 Hk (RiH4) i Gume) ik (U/F)  ARnEs AFRKES FwEiSH FRAREH
+ ELNG# . ## (/) 3759 3759 25 0.0% 2.8% 2.6% -15.4%
T ELNGE E 4 (£4/575 £E#) 11.1 4064 2.7 3.9% 0.9% 15.1% 22.5%
F AR AR S A (£ 718 3777 / T 59% 10.5% 179% 7 28.0%
IKMALEH (E4/EF E#R) 10.7 4026 2.7 1.4% -1.3% 11.0% 25.2%
B AEMTIF (£70T/FFHEM) 11.3 4109 28 1.1% 9.9% 13.1% 24.5%
RERALHF &N (RE/H08) 763 3780 2.6 0.5% -15.2% 2.1% -30.1%
£(EHHRARARARG (AT/EHEH) 3.13 1143 0.8 -3.4% 21.8% 22.0% -47.4%

#4E KR K: ICE, Platts, NYMEX, & RiEAHFZAT

B1: 2021/4-2026/2 iR IP R REMAEFe

40000
35000 -
30000 -
25000
20000
15000 |
10000 L

5000 | _ ey P T T N

= =

S N A A AN 35 S e ™

JKMILBEH (/o ) M ETTFR A AR &N (7Tib)

FEE R R AEN (/) 2 EHHR R AR ILEMN (k)
FELNGH S s (Tt ) ¥ EHLNGE| £ (/b )

#IEFK IR ICE, Platts, NYMEX, A ZiEAHFTAT

B2: B A LNG W aestib

30000 - 5000
25000 W 0
20000 - 25000
15000 - 410000
10000 - 415000
5000 - -20000
0 | | | | | | | | | | | | | | | | | | | | | | 25000
\S] s8] \S] \S] s8] 3 s8] s8] 38 s8] 3 [sS \S] s8] s8] \S] \S] s8] \S] \S] s8] 38 s8] s8]
[=3 =3 j=3 j=3 f=3 S =3 j=3 [=3 j=3 =3 =3 [=3 =3 j=3 j=3 [=3 =3 [=3 j=3 f=3 S =3 f=3
3% DD 3% DD [\ ] Do 3] [\ ] INS3 N INS3 N 0o N N D 0o [\ ) [\ D DN Do DN DN
(=} =} (=] (=) = - = - 1\ 1\ 1\ o o o 2 2 ~ ~ ~ ~ el ol w o
S~ TS TS TS TS T s T D T T U
2 =) =l — o (=} =l —_ ) =) = —_ (5 =) = — o =) = — O =) =l —
~ ~ ~ Do ~ ~ ~ N ~ ~ ~ N ~ ~ ~ Do ~ ~ ~ Do ~ ~ ~ N

FELNGE T it (U/vk) — o—f {INGEEA (U/vh) —e— -2 42 (U7, A5 4h)

HERR: LBLHRAARY TS, 24, RXIELFRH
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SOOCHOW SECURITIES

REE, £ B RARATHNHEEIKRIL-3.4%. BE 2026/02/13, 452 B R Eb-1440
1057 ERE 207001055 %R, FlH-1.5%.

B3 XEEAEBE (HMeimkR/B) B4: £EAEES (HMeam %K)
4500
180
160 | 4000 ﬁ
140 - 3500 -
120 | 3000
100 WM 2500
80 2000
60 1500
40 - 1000
20 t 500
0 L L L L L L L L L
e AT (5 AP AT (5 AR T VN N WO L PO PO R U VN WO BT
OV 0:20\1 0;20\ 0;0\ 0;079 0 0;01 0;013 0 o 05 byS\eg 20\6%\0,%&%\%%&%ﬁ%&%ﬁ%{&%{g%&%mo
£EEERERRA £E:% @Qé‘ﬁ.kﬁ&m G TR T 6 TSRS A
AR EIA, R RIESFFIAT HAERR: EIA, RRIEFFFTHT

RESEKEFHPER, BN AN ARA11%. 2025M1-11, Bl RASE &
A 3964 125, FlH+3.5%. 2026/2/12~2026/2/18, BRiH K 5K S AL B 3R -0.3% E
114169GWh; £ ¥ , k& f & /4 4 4£ 37128GWh, B R kb-1.3%; %k B LNG 44435 37231GWh,
FIERI+2.7%; &k B PRaabifE 8 A, 27755GWh, B ERE-2.6%. 2026/02/21~2026/02/27,
R R AL A @ 3, M B R MR 8 B IR E-34.1%. F Fb-61.9% % 814GWh.
A E 2026/02/21, Bl R AR AEA 353TWh( 341 1277 ), Fl He-118 2TWh; E %% 30.88%,
Flbh-10.2pct, JBZREL-3.1pct.

B5: 2021-2025 FERN AR AEFE (125 ) B 6: B KRR AR LM (GWh)
140000
s000 4748 ass - 10.0% 114526 114169
oo [\ 6:6% 351 3830 964 | 120000 PN PN
3500 | 3.5% 100000 |
;(5)88 - - 0.0% 80000 -
2000 - -5.0% 60000 |
1500 | 7. |
1000 | - -10.0% 40000
500 | 12. 20000 |-
0 -15.0% .
W W Al - AN NS Al NS AN
02 07,1 a5 2026/2/5~2026/2/11 2026/2/12~2026/2/18
ZHELHMN R T RAA (LF)  e——yoy e PR AL A LNG [ J:¥:3
BIERR: TEA, RXAIEFBR T $H kB ENTSOG, % ZIEAHE AT
5/13
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SOOCHOW SECURITIES

W7 A esH (GWhE, BEXE, &ZE 202612/6)

10000 r
9000
8000
7000
6000
5000
4000
3000
2000

. A
1000 S XL ) PN o Y
0 L L L L L 1 L L L L L L L 1 L L L L L L L L L L L L L L L L L L
DD DI DI DIBRIDI DIDI DIDNI DIDN DIDIIDIBIDI DI DI DNIR NIDII DNI DDIN DN DDN D DB DN IND
[slsleleloleleleleleleleleeleleloe oo oo oo elo oo oo oo oo ol oo o o o Yoo oo Yo Xl
PR NN NN NN NN NN NN NN N NN NN NN
DR WWLWWWLWWWLWWWLWWWWEARNRBRDRDADDRARRARARRARROOLLLLLOWLOLOWL WO WD
L N L A AR
PPATRLEEREIWQRAANEOEEIIEIIWORARNEOEEIIEIWR QD E R
[NSR\CR GRS SR SH SN SR ORON S RUSEUS RIS RUSRUSRUS U RISRUSRUSRUS ] S RUSRUSRUS USRS RIS RUS RUS RUSRUSRUS) (S RUSRUSRUSRUSRUSRUSRUS RUS RUS RUS RUS]
VO OVOOVOOOVOOVVO—O—O OO OO OO == O RO = —O O —
—_— R IRE,  ——KBEFRE  —REEFAR RO EFMEE —ReTAE
HAB R BN R, &R FIEAHTPT
A8: 2021/1-2026/1 RB A ERRAEHR (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 ]
R TR TR ETRTE R RERTEEEETEE R
— on w o~ (o)} — o wv l\ N — o e) ~ O — o v L N — m w Lot (=) — o
el NN S S S S R
&d&&r&d&&*&&'&ﬂk& WO R R R R R R R R
2022 em—()23 m—0(24 2025 emm—1026 2022 4F AT R /| MHL e 2022 4 AT 51 KARL
HABERIR: Brugel, & ZIEFHFRAT
E9: 2021/4-2026/2 BN AR A EA4EF (TWh) B10: 2021/4-2026/2 B R R AEEE (%)
1200 120
1000 100
800 %0
600 60
400 40
200 | 20
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 , , , , , , , , , , , , , ,
> A @ A A
NN )
Qq/\\z»\o’* \\ ,\> \\ﬁé \Q Cb%\’\ \b‘ © ’\; 6\% o \& Q;\\ rﬁ\fﬁ&\,—\ﬁ%\\ r\>\ \bg\ Q;\\\ r\>\ \&\ f‘o\ ﬁ\%\&\ f‘o\\ ’ﬁ\
T » ”m@'” o) @/ﬁ, '9% ﬂ“"“&@q,w% w,“q,w
—/ft,ﬁ.»‘g‘(TWh) — S B ()
HHERR: GIE, RXIEFHIIHT HHERR: GIE, KR ZIEFSFRHT
6 /13
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SOOCHOW SECURITIES

AP BPES, BRANEAES. 2025M1-12, KEXRARLEIE F BRI H23%E
4332127, RE XA 2024 FAFRIE, AT 2025M1-3 REA LE K. 2025M1-12,
FERA63%ZE 2619107, #0 FR-3%E 1799107 . 2025 F 12 A, BARER
RAIE T 1) 3466 TU/k, IR42.4%, FlH-18.4%; BN AERAR RS T B4 2444 T
[#, BREEA0.7%, ) Fb-11.3%; R A ASEEARIE T ¥4 3088 7L/k, RHA3.5%, F] Ho-15.9%.
ARE 2026/02/13, B A 3O EKEEES 359.06 Tk, [ HR+0.08%, BIRI-6.67%; B A
LNG J~ A B A4f 53.35 vk, [ F6-13.56%, J&ERHE+2.42%.

B11: 2021~2025 FERRAEWERE (f2F)

4400 . 4332 - 20%
15.1%

4,235

4200 r L 15%

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

3400 |- - 0%

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

HEE (L) — Oy

FIERF: Wind, T ZIELRFRFT

A12: 2021~2025 P ERARAF& (f2F) A13: 2021~2025 ¥ HERA#2 (/2% )
3000 - 8.7% - 10% 2000 [ 20.2% 1,854 1,799  25%
’ 2468 2019 [ g0 00 [ 7 1,687 | ov
2500 - 2178 2,297 [ o0 | 1,535 ()
2.05 > 8% 1600 0 o | 1<0
, 70, 1400 | 9.9% 9.9% 15%
2000 |- r 7% N
7.3% - 6% 1200 | - 10%
1500 | 6.1% . 63% 5% 1000 - 5%
: - 4% 800 L 0%
1000 ¢ - 3% 600 | oo,
500 L - 2% 400 |- =
- 1% 200 - -10%
0 0% 0 -15%
A2 A2 A2 A2 A2 A2 12 A2 A2 A2
102“"“ 7_0’12‘\/“ 2023‘\/“ 7,0’1AM\ 1015‘\/“ 202“"“ ! 1022M\ ! 2023N“ . 202AN“ ! 1025“’“ '
7 (LFr) — /Oy #og (f275) — Oy
HBHEFRR: Wind, &K RIEFHFTAT HIEFRR: Wind, R ZIESHFR AT
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SOOCHOW SECURITIES

E14: 2020-2025 ¥ B A F# o RREHH (/)

6000

5000 o

4000 - /
> —

3000 —\//(

2000

1000 -

0
1A 2R 3A 41 5A 6/ 7R 8A 9A 104  11A 12A

20204 —021F e 0022 5 2023 m— 20245 m— (25

A RR: BREE, KREZIERFRAT

E15: 2020-2025 ¥ E A Bt LNG 354 (Au/md) B16: 2020-2025 ¥R A Est o EE E 339 (A/mbk)

8000 - 3500 r

6000 - \ 2500

5000

2000 | 2000 | f
1500 -

3000 -
2000 r 1000 r
1000 r 500
0 1 1 1 1 1 1 1 1 1 1 1 J 0 ) ) ) ) ) ) ) ) ) ) )

VA 2R 3R 4R SR 6A TR 8A 9R 10ATIA12A 1A 28 38 48 SA 6A 7A 8A 9A 10A11A 12/

20204F — (215 ) ()22 - 20204 —()2 ] £ s ()22 4

2023 — 0245 — 0255 20234 — D024 e— 0254

HHAR: BREE, KERIEFHIPT HHEAR: BREE, KIIEFHIPT

B17: BA LNG B4 (Fek)

500

450

a0 »»/\A\

350

300

250

200

150 |

100 |

50 L
0‘\\\\\\\\\\\\\\\\\\\\\\\\\
[ N S T S e S e S N S e S T S N o N S N e I S N e N S N S S S S S S S Rl SR I S )
S OO OO OO O 000 00 O OO0 O 0O O o o o o o o o
[ T N T N S N N e N S N I N e N N N N e N N N N S R N N L N e NS N N N S A S )
P EEEEEEEEEEFE LY PP QPP AR PP
—_ O O O O O O O O O = = = O O O O O o O O O = = = o
[ T N Y LY = e L = I R S R L T A SV e S e RN N L A
ST N T T T N S e N T S S N T T e R e e S N T N R S R R N U SR )
[ I O R O R S S S L I S e O e O e O S L I S L S R S S "I S S "I Sl S S S )
LNG: B/ JAEA: ¥8 (&) LNG: 40k Al vE: AL (F)

HIBERR: BERBA, REIEFFRT
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SOOCHOW SECURITIES

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

2022~2026M1, 2B 68%(196 AN )HE R LA IR T HAT T BRI, 3—MEEH 0.22
FUIF . 2024 F RSk mME B - £ A8 0.53~0.54 7T/7, 2025H1 E#fs5 4 0.01 T/FH, 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: 2022-2026M1 £ EAMIER

196

0.25 = 200

- 180
0.22

- 160
0.19 L o 140

- 120
0.16 0.22 L 100
0.13 [ 80

- 60
0.10 40

R’Mhw@E () CRMIRT AN (A, A 4)

BRI BB M E, RIZIESFFR AT

3. 204
&2: 2026/2/9~2026/2/13 RE N8 2N E
A3 oa) AR AR NERE
o 2025 FFFEUGHRIRE T, A& FIRMAN 5. 12427,
25 4 b Bk FILL T 6. 14%, E2d T A0 "7 LFRgieKsE, §

BRAIAZZFTBNRY . 28T LT8R A 69245
A 3213.06 7 7T, BT 28. 88%; JafpdE 2 MR 5 5
8% )8 2 3068. 08 7, R T 23. 46%.

o BIMAFHEFELLVIFHENGER. TFLHPH
BERSG o8] B ARGy, HEIFHE S A 09 BRIRAE B £ 1A 4]
FEAZAMRANR, HIE, FELEEL K RBIZIENE
IS, BEANED, EFHELE HEFA NG 1K
JEZ S T R&, BARIEANE) 2023 S5 A RIR AR 2% it
X) €42 TRt RAFIRIRA 69 A RFRAIHERE 20 77 R,

o FTELAFEBBEIFRAAE AN FTFAIP AN
AP, EHMEEXBETFLABHAFZE L. REARANER
KH, EFRAEEFANG A BRBRES FR, AN
3] 2023 4 A R MR 2T R T 49 A RRIRAR A

M.

2 A 138  IURKA "

280108  # K%

A
iy
5k
&

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
A ZE R 2022 FR T TG 24 MNEMSEA R HME (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
WA RARRKALEHAE, WHTLSRELE.

(FEILY R3], ERNEBRRAETE (RebLAIAREE) BNEEE AL
B BCEHRITHZE, BRI ERETAEMARIL; st FLUANE RAE—ZM 93548 RRAE
AR NEARBRE LK, A BEEEERNIBELLN, B AT “2BE—KN,
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 2 A 14 &) 10 SFHEFKLBSE
(1.79%) 5, #AFAGEPKEE ERPBRRKATENZTELRAAKE, KAH
M. BARA TR B RGAY,

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

5. FHHE

RAABLTAY, BN E) RAENH#—F T, HRISIRRIR. §RKE,
2025/2/10 A2 XALH 0%E A 15%; 2025/4/10 #2, 4k 4k 34% K AL, AitmiE 49%%
H, (LG B —F B 3G ImE] 140%; 2025/5/12 T 43K A F £ 0 A RZ T 2K F R,
£ AT XBEALE G 140%M £ 25%; 2025/8/12 F A gk 4 e bk 25% R ALALE 90 K. Fn
MEXMEZ LG EE ARG NS, B RR, FREBENE)HEBRDZTT
Wit o oy XL BTN £.
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1) WREALE ., NS4, 245 [FHRaR]] (26 REE 5.4%) 2024
SRR A)E A H, AT EENBRAAw ) EE; [EERA][Re60E]
(26 B BF 4.6%) [ EIRAT (26 PR EF 6.2%) [ RMAT (26 BREF 6.2%) [Hh%

AR (26 BLEFE 3.6%); #EilkiE: RIRAY B EFZREL

2) BN AREBK, REEEMEKMHTR. RIEAE. RAMBPKE LR oL,
TEME: EOH LAURAFREAMERDRA [AF4R]T (26 REFK 3.3%) [#FHR
B Y (26 BEF 4.7%) [HpkaeR Y, EkE: LRIVKRAL

3) AAH U RARTHERI, RBEAEZTHRESZHRRE, TEHRFLEARLE T4
Aoy [EEMA), EE [FHRAARY MEBIER]) (444 8 1 2026/2/20)

B19: ZAFRREK (4148 H 2026/2/20)

o vE AR ERAS R
P » P P P o S O AR T— 22T T E— RN EREN REFTN
=2 B um dm) | et en) | wet | e [aose | e | oo | 22K g | o | e | 2 | asieten | mes |RETVTORREER 0 g | 2 Fmi mse | 26 | 2078
OSHK | et | damAe 526 s an 0O B4 K w ARF | 1065 | 1048 | 1001 | sase ) s | w5 | asve | aon | 4w fooserasiesiasntn e | 43% | 4% | sow
087 [ 7090 | 7406 | 700 - N " oo | o PrrBafimr s, wa® | .
MWHK | WARR | KELL @5 w wr [DM L0 TIe L B0 Ty | xgs | e | o | 937 | s s | | s | son [RREHRAS awe | s
OBAHK | EmA | amkes 799 a5 B A A % B | 1339 | 1463 | 1368 | 853 lo6% | 2720 | 2720 | 27120 [ R AR AR5 A6 Ao 62% | 62% | 62%
o8 | 3728 [ 3073 | anss
HOHK | SRBA | PREALL s s R [ sm | oon | aom % #r | 1230 | D8 |20 | s e | 2198 | 2098 | 2098 | A MA0EHLEMRTR s | s | aan
T606 | 000 | o0 [ 0w
SHK s Ee s : 57 1% 50
108HK |#euaies| s 81 140 B Do noows] sorvier [ sorver |10 O Tl @ 9
605368.SH R 819 9 AR AR 11.6: 19.44 | 19.3 126.9¢ 361 6.2° 6.4%
st | atits 306 0 AR s | asor | 1047 |16 | s a1 550 s |
300483.SZ 16.8: 6 ARF AR 94 5.72 | 17.86 0.0°
600803.SH i R 19.09 91 AR 1 AR 1315 | 1148 | 10.70 70.9° 9: 3531 47% 5.3
00291157 | 1499 195 AR 07! 1 ) 81| 1044 | 1sas | 730 121 65 6% | 3
OUSH | RABA | B EALE on 194 AR s A | | 1ags [ 1208 | sien ol
1% | s | o | 1sa

E: ORARR. FRRA. PEMRA. LERA. ERRA. FTERBEL. AFRR. BIRRER. FERAEANT
MR B AR ZIERFRIT, RINRA 2025 F LIRS LA, HAns) B4R A Wind —&FH (2026/2/20).
LR 1 #H51=0.89 TAK T (2026/2/20).

IR Wind, & ZIEAFFRPT

ﬂ

6. NRF=
ZFMk RARE: ARAE RS %%%ﬁ%ﬁ FEEMAA, e RRZFIE R AR
AL, FxtE R R REE FEE A RAH

B ERE/BFRHREN: B Hos R A/BARARES, SHAMNTIRRES T AKX
g, sTEINED L SR E R RARAMER BB A6 &R TR, RIRLSHMN A EAR
B AR, 3B B A KR A Bl , KA ] R R R TR

ZEZERE: RAAHM G, Jo il iz L ABIFF 2o FH, Frflkn
DA EFREF AN,
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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




