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¥ (Y4F) PALFEF: S0600511080001
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W PAESRIE: o R B E RIBEE, RAMBEE. BN GK, BAHHF. NN e
#E 2026/03/20,% E HH/BM TTF/A T JKM/F B LNG &/ /% B LNG 2| £4 EHRSHTIF IR
B Bh-4.7%/+16.7%/+34.1%/-0.3%/+20% 2. 0.7/4.8/5.5/3.3/5.6 /% . W
RS 1) YA R E 0B ASREE K TR, £ERRAT AR #kiE$: 50600524090002
-4.7%. BE 2026/03/13, AT FRIR+350 102 FH FERE 18830102 F ER, Fl guy(@dwzg.com.cn

P+10.3%. 2) 3k RELS, BH UM ARKA16.7%. 2025M1-12, Bl RAA

R E A 4521 1075, B Fb+2.9%., 2026/3/12~2026/3/18 , B K 4K A AL A 3R E6-1.3% 47 b A

F 80200GWh; ¥, % f EAE4 5986GWh, FBIL+20%: kB LNG Hijkss 1

34783GWh, JERib-6.1%; k& B #Fp b if & 8 2, 28410GWh, & IRb+1.9%.

2026/03/14~2026/03/20, B MRE K @ik A T, BoW B -F3RA L © & F k-

10.2%. FlH-12.8%% 865.3GWh. B ZE 2026/03/20, B KA X EA 326TWh (315 3o MJ”
o+

HRA PIR300

17 ), % 28.51%, F)rb-5.4pct, FFRH-0.5pct. 3) HusF RIHEK LNG 5| & 39%
H&ERBH, BRANFEE, BAH-03%. 2026M1-2, KERALENLE * 279,
FlH+0.8% % 709 127 . 2026M1-2, &R H+3.1%% 446 127, #1 FF 1k-1.4% 15% Al
£ 28017 . 2026 2 A, BAARSRARALL T HN 3269 Tk, Fl-17%; BA t 4
AAERRAL T HM 2345 Tk, FlH-11.6%; RADEIRGE T Y 2763 /b,
-102%, FlF-15.4%. #.E 2026/03/20, E M8t EsEE A 382.36 Fek, [
Pe+12.96%, JFIEIRb+8.44%; E A LNG J~ K EHS 75.76 Frk, [lk+42.14%, B3R
bb-2.56%. .
[ | ;ﬂﬁﬂrj;t;&: 2022~2026M2, 2 H 68%(197 /l\);&,ﬁmxiﬁﬁ?i&ﬁ? %%&J'LM]‘, r  HXHR
Hri@E A 0.22 /75 . 2024 F KPR E N £ 0.53~0.54 /7, BLA RS 0.6 ) : WS E RS
b A B 10%05 T, A (20262027 F/ b BMTURMA
B 9§50 2026-2027 FEEEAMBBRLA, FERAEEALETEY FFRET LY, WA R B K A, 4B NAER) e
AHLF B E LA, 1) TR R EESE TR s £ B 18.5%; KER R £y
B L 60%. EEFREE L 55%. 2) EEHA: OBRE: £&E113ME

2025/11/19 2026/3/19

il EE 70% (FHHFTHRREEZ SR EF 80%); EERRME &L 33%. 2026-03-18
EEFREE &1L 38%. QiF#hE: B3 CLD (Y E#EIE LNG 2| EH4s ); b v
FEKIEERREE S H 1%, OFESE. EE 4 WA E FE 90%. Gt RAEFEN . BN, K

1 Pl e R y 48, = i A : JKM (& L e e N g
M) >TTF (BGH ) >HH (£ B ). F RARZHLE 34027 JKM A= TTF 4 A28, WK S AR R AR T B R HT R4
e 13%89454, Fralon 3%04E4 . A HH F A R3E#n (E RAZ B Y
#H4EEAH 0 FRES ). 2026/3/20, HH/TTF/IKM/A bk 2026/2/27 £ 3h
+1.5%/+76.0%/+102.4%/+54.8% £ 3.04 £ 704 MMBtu /19.7 £ 754 MMBtu /21.7 2026-03-16
£ 78 MMBtu/112.2 £084%;, £-Bk. £-BX M £ 54 ReTsad X, AL
W T JKM. TTF. 2) FR+E KRS, REKEALITH FTHIFE [HLR
&) BEI G FAMNEIRIT 0.1 T/F, 26/27 FLLEA53E I 0.54/0.67 1270, Lk
Grigtt 17%/12%. 3) REEERBREAMED L, LEEI K6 RAEIE
B8 B4R, Wt R R BRI E £ ANS . BHE XKV [3 2 ES 12026/3/20
BBy £ ALK WEEE RN £1L 2.9 7T/F, %R 2026/2/27 92 0.8 T/FH, #ItT
2.1 U/F. 2010 £A KW, 26 FEAMBLS B 47 55 1274, W27 XHLE (Hi
E15%) WM 65%. [HhriieR ). 4 hmkth: [FRER]T 2026/3/20 4ifs
AT EEAE A REF AN X ZITE T 45%, 548 BRAXT B 7%,
26 4 PE6.6, LA PLRE b kI 44%; 26 Fo 4ot KT 50%, *F L8R
7.6%E5A R, [uFa8R]T 2026/3/20 &k T K442 O £ 34 0.5 7T/F,
352026/2127 89 £ 0.4 7T/7, 429 0.1 T/F. 8ALHF LB\ IEEKM, 26 FRAHK
sk B AR 17.8 1070, W EY KAE (FFE 15%) L 4%, BRIVRAL

B OEHED WBEAFRFEEAMN LK, EVHRRBEENL, WIRAF) LMt s
EIR., R BFNEE, RARBE£E 2026 F 4 AFERMAR. 1) BBRANE
¥, TEIEF [FRER] (26 REE 57%) 2024 45 R0 A)E X5 H K,
A FT EEZMNEEAAER )TN [EERATLRC6RT(26 BEZE 45%) [+
E MR AY (26 BLEF 6.4%) [IERMA] (26 LEFE 6.0%) [hrhaeR] (26 &%
3.6%); EkE: BRIRATIDELE Z4R ) 2) REEERARBER., &
PE. RAREERBGRGSE, & 535 TRF LARRAFREMERDRA
[AE42R Y (26 BLEF 3.7%) [F LAY (26 BEF 3.8%) [MhikaeR]Y, il
xiE: DRIMAL 3) A REHAM LK, BRI THEEEHRE, T54E
HEREARAFRAG [ETHERAY, 27 [FHARAY[EBER]Y (148
#72026/3/20 )

B AT S50 RATY. MorRA. BRAEETI. 2ERE,
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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
4.3, ENFRNME G LR A A E RIS A B W37 By, FTRAR. AFFRR ... 12
4.4.2026-2027 SFEF A hEERARAA SRR REA, HEMBREFTF 13
5. FEFTET orererereererereneeesesssssssssessssssssssssssssssssssssssssssssssssssssssssssesssssssssssssssssssssesssessssssssssssssssssenes 13
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SOOCHOW SECURITIES

BiB X
B 1 2021/4-2026/3 FE PN R IR AMHEFTEEL 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
B 7: BRIMNAEEM (GWH B, BlEEIE ) oo 6
A 8: 2021/1-2026/3 BRI ERIARASES (BT T ) oo 6
B 9: 2021/4-2026/3 BN RARAEAE T (TWR) oot 6
B 10: 2021/4-2026/3 BN R IR FUVE T (%) oo 6
B 11: 2022~2026 F E K IR G EILIE BB (AT ) oo 7
B 12: 2022~2026 FE R IR G T (LT ) oottt 7
B 13: 2022~2026 FE R IR ZDGZE T (ATT7 ) oot 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:  2022-2026M2 B BB Dottt ettt ettt ettt 9
B 19:  ZBATRNE (AE1LE H0 2026/3/20 ) oo eee e 14
F 1 2026/3/20 BHu R IR AN AE LI FNEE TL oot 4
F 2 2026/3/16~2026/3/20 BR AN E) TN oottt 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

AT Ak 3R IF B 4R

1. #AesRIz: EAREWE RIBE, RAMBRE. BN
Bk, BAAMFT

# £ 2026/03/20, % E HH/BMN TTF/ AL JKM/F B LNG &/ /F B LNG 2| 4 B Rt
B 3-4.7%/+16.7%/+34.1%/-0.3%/+20% Z. 0.7/4.8/5.5/3.3/5.6 7T/ .

F1: 2026/3/20 B X REMAEB L HIEA

2026/3/20 #r (R4 $45) # (L)  HR (TF)  RBERwEs Axwnks  FwESH FRREH

FELNGH ) #iv4 (A/mk) 4868 4868 33 -0.3% 29.5% 26.1% 6.6%

#ELNGE| A4 (£4/5 7% EHR) 22.7 8236 5.6 20.0% 102.7% 133.2% 57.8%
Tt He R AR B 8 A (EAAR) 112.2 5904 / " o88% 56.3% 844% | 13.1%
JKMIALEH (L£4/FF EHR) 21.7 8197 55 34.1% 103.6% 126.0% 60.4%
KM AR N TIF (£7T/E 7 F#) 19.7 7139 48 16.7% 73.7% 96.5% 41.6%
EERARMEKER (BRI 151.5 7363 5.0 17.5% 94.8% 98.9% 43.6%
LEHHRRAAKH (£A/EHEHR) 3.04 1102 0.7 4.7% -3.6% 24.7% -30.6%

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

B1: 2021/4-2026/3 5 M PR REMAEFe

40000
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30000 r
25000 r
20000 r
15000 r
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0 | T L L L T 1 T L T I 1 L T T L L L
ORISR b
JKMEL B (AT ) W ZTTFR R A A EN (L)

FERR LM EN (b)) £ EHHR A BB (T/ok)
FELINGH WA (L) ¥ EILNGE| £ (7L/k)

#IEFK K ICE, Platts, NYMEX, A ZiEAFFTAT

B2: B A LNG WAt ib
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25000 |- 0
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5000 r - -20000
e l
o E n I I I I I I I I I I I I I I I I I I I I I 25000
[5S [3S [3S3 s8] 383 383 \S] s8] s8] s8] s8] 38 s8] s8] s8] 38 s8] s8] s8] 38 s8] s8] s8] 38 [5S3
j=3 [=3 j=3 j=3 j=3 j=3 j=3 f=3 j=3 j=3 f=3 =3 =3 =3 =3 S j=3 f=3 f=3 j=3 =3 =3 =3 S =3
3] 3] 35 [ DO 3% DO 353 [\ [\ [\ INS3 DN DN N Do [} [} S} [N} N N N Do [\ )
(=} (=} (=] (=] - —- - = Do oo o 1\ © © © o & & & ~ o o o =l >
S~ S~ S~ ~ S~ S~ ~ ~ S~ S~ S~ ~ S~ S~ S~ ~ S~ S~ ~ ~ S~ S~ S~ ~ S~
S e R T R T = T R« N R e SO~ = R S R - N = R N - R )
N e e N T S T S T N T S N

FTEINGE it (L/rk) — o—f G INGE| F A (L/rh) — o— -2 R £ (Lo, A 4)

HERR: LBELHRAARY TS, 24, RXIELFRH
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AT Ak 3R IF B 4R

B3: £EAEME (T 5%R/H)

) 5707

WEFAREHEIERKRBTERTHE, £ERRATHNRARKRIL-47%. BRE
2026/03/13, H#AEF B IFA350 1025 =R ZE 18830102 4 = R, FH+10.3%.

B4: XERAEEA (TL2HER)

O
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EEEFRERARA o LB SR TRAA
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0

AD 2 A% D

VS AR R R LN S R SR SN S S

JEAE T iR o TAE ARG £

HIERR: EIA, RZIERFRAT

$IERR: EIA, HZAEAARAT

Wb RS, BN M A IRIL+16.7%. 2025M1-12, Bo KA SUH 8 4 4521 12
F, BIlH+2.9%. 2026/3/12~2026/3/18, B R K A A4 B 3R bb-1.3%% 82229GWh; £
¥,k B E A A 5986GWh, B IR H+20%; R B LNG 42435 34783GWh, B 3R Hb-6.1%;
K B PR AL A E A, 28410GWh, B ZREE+1.9%. 2026/03/14~2026/03/20, B MRAEA K &
T, BN B PFHRAL L ERIRL-102%. FHK-12.8%% 8653GWh. &£
2026/03/20, B R AR AEA 326TWh (315125 ), FH-62.6TWh; AEE % 28.51%, F
tb-5.4pct, B EREL-0.5pct.

B5: 2021-2025 FBHN X RAERE (125 ) B6: BRM R AR SRR LM (GWh)
) 90000 - 83298 82229
6000 - 5375 1os r 10.0% 80000 | * *
5000 | 5.9% 4347 4394 AS2L | <0 70000 |
4000 2.9% 60000 -
2000 - - 0.0% 50000 -
L 5.0% 40000
2000 |- 30000 -
1000 ” - -10.0% 20000 |-
712.5% |
0 ‘ -15.0% 10008 L eoeeess 22 S
A2 A2 A2 A2 A2
BN . oM . S . S . BUE . 2026/3/5~2026/3/11 2026/3/12~2026/3/18
ZAMB MR RARA (L) oy HA PRBR AL S A, LNG [ ¥
HAERIR: TEA, R ZIEFH AT 3% KR ENTSOG, K ZiEAFL AT

b Wik E XX B8 ST F RS

5715

R RAE SR TP



RIS YR

R UL S
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9

W7 B LM (GWhE, BEHKE)
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PAPTNRPE LI OB TGO @ = B =B 00 B G 1 Q0 N0 @ = B == G0 B AN S Q0 N0 @ e B =D
[NSR SN SN SN SN O] SN O] S} O} SRUSEULRUSRULRUSRUSRUS RUSRUS RUS RUSE SO RUSRUSHUS RUS HUS RUSHUS RUS HUS RUSRUN] (S RUSRULRUS UL RUSRUS RUS HUS RUS USROS |0 )
OOV OOVOOVOOOOC—O—O—=—O—O——O—O—O——O—O——0—O—O——O—O— —00
— R F M, —A R T AL —— ALK Kb F A —— AL F AL
SRAER R BON REE A, R EIEABIR T
B8: 2021/1-2026/3 KB AEARRAEHR (B F %)
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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 ]
EEEEEEEEEEEEEEEEEKEEEEEEE g
- N N I~ N — &N n &~ O — N N >~ N — o
WOk B OWw W D o o o oo S a4 o omE e ITIIT T T LN
PO S S S S S LS «V& «ﬁk U G S U «P& PGSO S S S
2022 em—()23 em—I024 2025 eomm—1(026 20224 FT FR /| M 2022 4 FT 5 KA
HAERR: Brugel, A ZIEFHFRAT
A9: 2021/4-2026/3 BN X R X EAE (TWh) B 10: 2021/4-2026/3 Bl R R A EEE (%)
1200 120 ¢
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800 30
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200 20 &
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 \ \ \ \ \ \ \ \ \ \ \ \ \ \
O @ @A e @ A @ Al Y @A
§§§»@$;iﬁ%§®w&ﬁﬁ Qfgﬁﬁ§®®§ww§@§%g@
’1,’\,,19’\,/\,% '\,'\WQ/'\ f\r\,Q/q/q/Q WQWQWQ ’\/Q(\/Q '\/ WQW@WAW%’\:\@:?
— % % (TWh) /fw% (%)
HHERR: GIE, RXIEFHIIHT HFRR: GIE, KR EIEFSFRHT
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SOOCHOW SECURITIES

sk RIEH LNG B BN &E KIG5E, BALHEFE, ARK-03%. 2026M1-2,
KE RARAEIWY FEF H+0.8%ZE 709 127 . 2026M1-2, = EF Hb+3.1%E 446 127 ,
wtu FR-14%Z 280 107 . 2026 2 A, BARSRAALL D N 3269 T/rk, IR
H-7.4%, BlH-17%; B RS RAARL T AN 2345 Tk, Fb-4.2%, FH-11.6%;
R AR EIEARTE O ) 2763 Tk, ERPB-10.2%, [ F-15.4%. #&ZE 2026/03/20, B Ao
BMEE A 382.36 Fed, FIH+12.96%, JBIRI+8.44%; E W LNG J N EHSF 7576 7
v, FlH+42.14%, JBERH-2.56%.

A11: 2022~2026 FEEXRAENE®RE (12F)

| 716 703 709 r 60%
700 - - 50%
- 40%
600 - [ oo
500 - - 20%
400 L 0.8% - 10%
300 - L 0%
- -10%
200 - [ o
100 F L 30%
0 ‘ ‘ ‘ ‘ -40%
2022M1-2 2023M1-2 2024M1-2 2025M1-2 2026M1-2
HEkE (L) — 0y
B R B: Wind, K RIEAFFRFT
A12: 2022~2026 T ERRA=E (L5 ) A13: 2022~2026 F B ARA# DT (2% )
460 - 446 - 8% 350 ¢ - 25%
440 - 7% 300 - 20%
420 r 6% 250 | r 1%
L 0, L 0,
400 5% 200 | 10%
380 - 4% 150 - 5%
3.9% 3% P 0%
360 | L 0, 100 - | 50,
340 - - 1% 50 | - -10%
320 0% 0 -15%
2 2 2 2 2 E g E : E
SO AR iR s pent S a2 a2 s e
7 (fLF) — Oy #ug (f27) — 0y
4B KR Wind, K ZIEHFFR AT HAE KR Wind, KR ZIEHFFRFT
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SOOCHOW SECURITIES

B14: 2020-2025 FE A BE# o RAKIHH (/rbk)
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4000 S ; - : —
3000 | —
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1A 24 3A 41 5A 6A 7R 8 A 9A 10A 11A  12A

20204 20215F  ommm—D0225F em—2(023F em—024F 20255F  emm—I2026-F

A RR: BREE, KREZIERFRAT

B15: 2020-2025 ¥ B A E# T LNG ¥4 (/b)) B16: 2020-2025 ¥ BH A Z#ta EERIH (FL/mk)
8000 - 3500
6000 - e —
2500 -
5000 | -
4000 - 2000 -
3000 - — 1500
2000 1000 -
1000 500
O L L L L L L L L L L L ] O ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
1A 2R 3A 4A 5A 6A 7A 8A 9A 10A11A12A 1A 28 3A 48 SA 6A 7A 8A 94 10A11A 124
20204 20214  ommm— (0224  em— (23 20204 20214  omm—(0224F  emm— (234
— ()24 4 20254 —cmmm—1026-F — ()24 20254F — cmmm—10264F
BAERR: BREE, REZIEFFRAT BABERR: BREE, REZIEFFRAT
B17: BA LNG B4 (Fek)
500
w0 \r/»ﬂ\
400
350 .v
300
250
200
150 +
100 ~
50 -
[ U S T S T S T S T S T S T S T 1 T S T S TR S T S T S T S T S T S T S T 0 T o T = T S N S T S T o T S T se ]
S O OO OO OO O O O O OO0 o000 O o0 o0 o o o o o o o o
CSEREREREREREEREELAIGERGEE OGO H SR
BERBIFEFFTSIRBSIENEBIEFTLIIRES 2521
N I S S S S S Sl S e S e S S S S S S S S S h SN I ST ST ST S S I S A Y
[ I S S R S S S S S S S S S I S e S R S S S S S S S I ° I S I NS I S
LNG: H=: JRAEA: vH (F) LNG: 44k BEf: PE: HAAL (F)

AR BERBA, RRAESAAFT
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SOOCHOW SECURITIES

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

2022~2026M2, 2B 68% (197 MN)MEZ A LR T BAT T E RN, —MNEEEA 0.22
FulZr o 2024 FRKIMIR NS £ A8 0.53~0.54 7T/%, 2025H1 E&fE5 0.01 TH, 4
A BAVLATERSE CTHEIN A, B ARMBUREE., M EFRAD Fam, 3K
BL A& F2MEA 0.6 T/ VAL, ARG 10%5 2208, IRH5H 45 4 %3,

A18: 2022-2026M2 & K ANHFAL

197

025 r - - 200

- 180
022 - 160
0'19 L I 140

- 120
0.16 0.22 L 100
013 | 80

- 60
0.10 40

RHEE (A7) CORRET AR (N, )
IR R BHBIFW L, FFZIEKSARPT
3. E&20 4%
&2: 2026/3/16~2026/3/20 BRA AN E) EENE
B #1 UNCIREE  SEPASEE 3 PENE

o 2026 4F 3 A 18 B, AJ@iERMmEIME RIEAKF AEF
FENRGHHRNEHRT EROY, @B EH 168.65 7
3A 198 RIZFHR BKheEm P, ENE) BETBAEA 86516 AZEY 0.19%, R EHREAMA
5.94 7L/ R, RAKA AN A 5. 90 7T/ PR, R B4 A 998. 37
FA(REZHTA).
o HBE—WhuiBatiz IR TG 89 E BAKT, IR F RSN E)
BAKTE, BERBRABAIE 7 XL &I RFR ¢+ iF
RIR 8. 3N IRAR, *TREIEMFTAR 4608 F U, KGN A
3A20 8  BREBRA R 31446.5 7 70; ML E 3R AR 6 P B IRIR 3. 0% IR,
SR EMFAR 1666.7 B 70, R G3HAH 11373.6 L. R
TG , N8 B A PRI A E 67, 5% E 78, 8%, 4
) AR AT B AR A T AL,
o HIEMA 2025 FEILT LN 28.15 125T, Rl Ri@igk
82. 06%; Ya#2A4)iE 1. 69 1L, R EFRIFTH 7. 11 12T
3A2H8 BERA FEARS FNAET AR, FHigk 123.82%; Fedp44)E 1. 67 12,
Bl b3g & 123. 05%; A KERILE 0. 620 /4, bk K@ik
T EFHETRAASHZR LA KLY 98%F= 85%, F)AF
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SOOCHOW SECURITIES

T R T e B A5 BT 8) b i IR F AN 5 0K 3548 X 49 BURT
Ah8h 1. 59 AL LR 45,

AR Wind, R ZIEFATIT

4. EZEH

4.1. 2830 XHAEG 140%% £ 25%, L£AEEHBFHRHA

2025/2/4, B F XA F R 2K A X TR Z T RE 6520 B S pofE XA
By, (BN 33 A 2025 2 A 10 BA&, FR5FEE G380 7 SLAe e £,
H, PRI RRAMIE 15%KH. 2025/4/2, 2B FIatfk, g 202554 A 10 8 12
B 01 AL, P8 = T A B 6T A #E 0 8 &, ZIATIER XAALEH b L il 34% XA,
MG st —F 2 A AnE] 140%, 2025/5/12 B HHAA T 2B ARERT 23 BE 5 Y48 4
SRR 2025 5 4 SHE, L, 24%69 EALE4E ) 90 R A 132556, 10%
XHBARE, FIBEH 5. 6 TP T HIERM, ERI 0 AHAED 140%%E
25%. 2025/8/12 BA YL LH 25% AAALE 90 K. 2025/11/10 A4k 42 K 25% %A1,
PE—F,

BHNFERAE (B 2/10 A2 £ LNG #4E 15%% AL, £ LNG #0 AR, Ak
BT B R ALY, 2024 £ B LNG K928 L HH KL% P A RAE 25%%
BAFE 2.80 T/, AEHEREABL 0.08~0.55 T/F GPHLL, HAELEER. 2024
FPEHERHT LNG £ 416 Bk, & LNG #0654 54%, ARG HREY
1.4%; &)y, T EARA A A R,

%3: £H LNG kR (R4-%£#L) %4: £E LNG R HRIE (4 25%%H)
XEHHSM (Ex/BHER) 2.45 XEHHSM (Ex/BHER) 2.45
KRR (Rv/anEh) 5.32 KRR (Rv/anEdh) 5.32
EH (ET/EAER) 1.62 EE (ET/EAER) 1.62
BOZXHE (EU/EHEHR) 051 BOXHE (Ev/ELER) 051
EZEINGKMEIREORME (Ex/BAER) 7.45 EZEINGKMEIREORMNE (Ex/BAER) 7.45
ZELNGKHEITEOEMNE (Go/7A) 1.91 ZELNGKHEITEOEMNE (Go/7A) 1.91
#HOB 0.17 #H OB 0.69
x® (v/F) 0.00 x®/ (Jv/7) 0.48
ERFE 0.0% ERFE 25.0%
JHERBL (Jv/A) 0.00 JEERBL (Jv/A) 0.00
THBRBIBIE 0.0% SHBRBBE 0.0%
EER (Jv/A) 0.17 EER (Jv/A) 0.21
EERB R 9.0% BERHEE 9.0%
PR AEISER (Tt/77) 0.09 TRRNAFIEER (T/77) 0.09
BERIRE (t/7) 0.08 BERIRE (t/7) 0.13
#OBERE (Gt/A) 2.00 #OBERE (Go/A) 2.47
BG4 IEE (JT/A) 0.26 BEUWhAIES (TT/H) 0.26
EHEEHE (v/H) 0.07 EEEHE (v/H) 0.07
B&iwp AN (5T/75) 2.33 BimpR AN (5T/75) 2.80
E: £E LNG 3] AN4&=1.15*HH+2.5+4%5 %, 1.15¥*HH+2.5 VE: FHLARER 25% M A

AHEE TR B ENH. QLT ASEABABRTE R, 338 % . ICE, Platts, NYMEX, B, & EiEAFRIT
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SOOCHOW SECURITIES

E R AMEEZEE N EM K (AR Fearnleys 435, 2021-
2024 5 16 77 7 &9 LNG E4ifs-F ¥4 % 10 7 £4/8, #%
RBEEZDMeAE (L) A 60 R, —ok LNG=52.6
T R E, B A 1.62 E5U/A T FEK); EALARTIL
72, B BAEARIL 0.99 7T/ 6930 T vARIEEAL, H0sh
A BT RA 2022 SFIR K TG 24 MNEMSELEFFHME (R
AAEHR) 026 U/7; EirkieRE RE W ER B m
AR 0.024 /7 /BAE, BEB IR E 300 22 H,
F AR 0%M) F

#HERR: ICE, Platts, NYMEX, Fffl, & ZIEAFR AT

42. (X TREAARRAGELERNRIGURRAT LG R ELAKNETE
Y PR, By AHR “CBE—KRN”

2025 4 8 A 1 B, ARAEKEE. BRUBEHNELT (ATRELANRRAE
HIE P NAER AT ST TR EIEFEILY). ZHFR G EiR g R EH IR N4
WA RARRKALMEHAE, WHTLSRELE.

(B 23], BEREBRRLEE (ReeLNI g AEE) B s BE
B ERHZ, RN ERE TN, s F AR RE—EMGHEE RRAE
HAGE NEBBRE XK, HBERRERTRBELAM, I AT R B KR,
HEFHERMNE I, B % KZMANHBREL. (LY —HETMEX, BB
HFRAASIEIG” 697 FA A RARAE BB N, B PRRRGF, #Efk
HFRA. FIPR B AETFRE R TN, AHRRAETET ZIaFRBRN LA
40#,ﬁﬁ&ﬁ%*ﬁfIO#%Eﬁ&ﬁ$W4”ﬁ%. B AE LR E &
T 50% HRMERATEFEMSIK. Bot, MBEETRAHEREN LA 3 F, FHEEAMR
AAR KA = ARA #ﬁ%%%@kiﬁkxﬂ: TARABAL, AR A LR B R AF T
HOL, ARSI E, X IEMELE. LT A MR ALFRBEERT
F 7%/8%, BAKAATE 50%/60%, H#H 2026 4 3 A 20 B4 10 FHEFKEE
(1.83%) 5, FAAEGAFKEE FRPRKR TR ZHTEARAKFE, KA
Bt . SRR TR BRGAY,

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

43. EAFTBRMELG ERAAEERKBRAL AL RBEL. FHRER
JLF 88

1) F4F: 2026 5F 2 A 28 B A7 F RIBR FHE RAZBRITH, A ZXKRRALR
FAGF AT HE A JKM (I3 ) >TTF (B ) >HH ( £ ). F RAZ BT 4i3F IKM
F= TTF A AEFm, Al 13%6982, Fralkin 3% 4E4. xt HH = 4 R 33%
) (R IAUE £ AR v & RER),

& 20255 6.13-6.24 FAF RFHBE LR, FE RAREHE AT, 85 8,
HRAEEMREK (BHLREEE ), IKM: A+ RXHEKE 11.2% (1.4 £7T/MMBtu);
TTF: # R 218 #$& 3.2%( 0.4 £ 7L/MMBtu ); HH: » & 2718 318 13.8%( 0.4 % L/ MMBtu );
Aaid: o R K& A 7%,

2026/3/20, HH/TTF/JKM/A &tk 2026/2/27 & 3H+1.5%/+76.0%/+102.4%/+54.8% %
3.04 £7U8 MMBtu /19.7 £ 708 MMBtu 21.7 £TH MMBtu/112.2 £ THH4; £-BK.
£-BZ £+ RIARY K, Fd LKEE DT IJKM. TTF.

2) FR+FEAES, REREAAATHEAFNY [GHEHRA]

BMIH: B SN ERA 0.1 /T, 26/27 k54538 e 0.54/0.67 1070, Abskid
M 17%/12%. ZBFAFR: AKX 26 F 121075 . 27 5F 15105 . h E4RK 25 F 0.25
AIF, 26 5 0.35/F, 27 4F 0.5 /7. AT 2026-2027 23] 128448 3.16/5.46
17T, FlR 100%/73%, TR PE28/16 4% ({544 B #12026/3/20), #£F “EN” P,

3) XREEERBRAMG DL, BEHIIRMEG NS RAELRA MR, B
Rk KRR 2 2AML.

B4 E A KW (3 BN D026/3/20 7 8 &4y £ A K W46 RO £1£ 2.9 7T/7,
32.2026/2/27 89 £ 0.8 T/F, #FF 2.1 U7, 201075 £ A K, 26 SFRAEM L4 B
A 55407, WEY KFE (FE 15%) kit 65%. [hkaeR ]

H4Ah K [FTRE8R T 2026/3/20 3 h b7y LA 5 A R E 2N X 27
Fo= 18] 45%, S ELRARM AT BT M TR 26 S PE6.6, AL IR Ak £k A0 44%; 26
F 5 KT 50%, X AR EE 7.6% B4 TR, [AF 4681 2026/3/20 k& T
KPEE BN £L 0.5 7T/7, 48 2026/2127 49t % 0.4 /7%, RHA 0.1 T/FH. 81¢7H
Lk & TR, 26 SRS B AR 17.8 1070, M EY XFE (FLE 15%) LifiE
4%, DRIKRA]
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4.4. 2026-2027 FEF L hEERRAMELASRRRE LA, HENKE LG
_gF

B ARIBEATIN 2026 53 A 17 BIH 8, 2026-2027 B Bk E R REAM
AR R LIEX K A,

2026-2027 FEF B HEERRAMHLSRHEMKEILRFRE: F24 2026-
2027 B B AMBBR A, 2k 2025-2026 FE, &SR FER TR A M
B s REE, 1) BRAR A SEN A E ¥ 185%; KEFHRAEE Sk
60%. FEFHREE bk 55%. 2) EEHR: OB E: £EE 110 Eak £ EF 70%
(FHFTHREZSZ M EF 80%); KEFRRE Lk 33%. EFFRMRE Lk
38%. @F3h&: B3 CLD (¥ Hit v I LNG 2| EMMAE ), KEKEZHRRE Lk
A 1%, QFMEE: AL sh Ak £ EF 90%.

¥ % 2026-2027 FEEERRLEMEEB R AMAE, ALFHTHE KRR
K. 2024 S /¥ BT EH A FAER R G 26 57%/16%/11%; FAKAA
) HFATRIIE, FARBE “ZFFR BRGLEELFER N, ABIELTE R AN
X, AERHTHERPFELIE. PHEBEBARARUENL B E 56, LT AR
AW AP AR P Bk AT 5 R BAT AN

5. F&FEWN

Wk RFHAM LK, KETRBEINS; BRG] LRMER LR, £
BANE L, BASRE XL 2026 F 4 A FERMER . 20252/10 A XA H 0%Z A 15%;
2025/4/10 AL, 4k 4 AnSE 34% KA, AitmAE 49%EHL, MG —F T HIEME] 140%;
2025/5/12 AHHAA T EBD AREZT RIS F Y, 2R XHAAES 140%% £
25%; 2025/8/12 B A 4k B 44 25% R AALE 90 R, Ik R HLEZHoh L& L EH R
INE), e Ry, FRIEE S E) 6 EE KR T T4 v Sy XA TN £,

1) BRRMFRpst, 545 [FRAART (26 REFE 57%) 2024 F T A
EANH, BANGEEMBEAEEDZNE; [LERA] LRCM0RR]T (26 REF
4.5%) [P EMRAAY (26 PREF 6.4% ) L RMRA] (26 FLEF 6.0% ) [ EER T (26 &
BE 3.6% ), #kE: DRINRAY DB LR

2) REEERRKWFR. RERAE. BRI RPOB DL, TEHA: £
AT AT RAFIRAF AMME K IARA [AF 48R T (26 PR & 3.7% ) [37 R 141 (26 IZ &
£3.8%) [HRAER]Y, #EikE: DRIPRAL

3) WA EFHAM LR, RROITHEBRER, TRBAELEURE 5
Ay [EHERAY, s [FRARY LEKIER]) (f515 8 1 2026/3/20)
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A19: ZAFRREK (4148 H 2026/3/20)

LT3 W B BESAP (LA, ALBR) /yoy ey PE 2024598 15 P s L] LT T
BRRA/M A SEHE | (B #| (B 24268 % AL | AR
TR e k422 2024 2025E 2026E 2027E e RAEL | 2024 |2025E 2026 | AT | A ARA XA | LS XA Toasm |00 | 2026E | 207 WA 2025E | 2026 | 2027E
O3SHK | Rfed |PREASL|  8S1 77 # B s % ARF [ 1087|1069 | 1022 | 4% ml Ao | 4% 108% 4% | 46% | 48% DO2SF KR AU Bas%| 42% | 45% | 49%
59.87 70.90 74.16 78.00 N N N N . oo, N . o, [2024FHSHRAERN4%, HRE B o, o,
2688.HK | Atk RESE 65.8 745 B 122% | 184% 6% 52% 1% ART (1094 923 | 883 | 52.0% 7% 4.6% % 59% 41% | 50% | 50% R s apcE0% 51% | 57% | 6.0%
0sHK | PmmA | Akbr 781 426 wn [ DI N M4 1% (1309|1830 1337 ss3% 0% 6an% | l6v | 2720 |27.20 |2720 | RO S A8 At 64% | 6% | 64w
w88 | 328 | 3973 4288
1193HK | $#%% |FREAFEL 19.99 463 B 217% 8.8% 66% 2.9% 1% B 1131 | 1241 | 11.64 | 53.8% 12% 4.8% 3% 65% 2198 | 2198 (2198 (A3 8512025580 A MR TR 48% | 48% | 4.8%
1606
1083HK |4 | shrhs 352 129 B o AVALUE! | i | 805 | 412% 3 54% % 93%
503
GOSI6SSH | BAMA | R¥s 855 61 AR ARG [1214]2030{ 2007 | 1269% 0s% | 3% 2% 361 | 364 | 376 59% | 60% | 61
17.0%
G0s00.SH | AEfeE | RELw 01 269 AR e w ARA 1597|1727 | 1493 | a63% 3% | 18w 4% 850 [1000 | 1000 [* 32% | 3 | 3
30048352 | HEMA | RELL 2322 89 AR I;,'O' AR |-1247[5611 [ 2805 0.0% / /
600803.SH | #iftikty | RFdil 23.63 732 ART :z?f 1% ARF | 1628 (1421|1325 | 70.9% w;.l 44 6 95 3531 | 50% | S0 4.8 3.8% | 43
00291157 | #meE |mrmAsn| 1474 191 AR :‘053 12% AR | 2243 [1902] 1788 | 73.0% m/“l 33% % 121% 65% | 65% | 65% [252744r HLBIARAE T65% 34% | 36% | 38%
1457 15582 19.14
GOII3OSH | SRAIMA [yEAdk| 788 27 AR % AR 1556 1611|1433 | 316% 3 20% % 2% 9154571
12% | As% | o12s% | 200%

i

E: RAGRR. HAMR. FEKA. REKA. ERKA. ARG AFRR. BIKIR. HERABAIT
MR B RRIERFRIT, RINWEA 2025 F LGB O LA, H a3 ZA TR R A Wind —EFH (2026/3/20).
DR | % A=0.88 TART (2026/3/20).

HAERR: Wind, &R ZIEAHFIFT

6. NR-7

ZFEEIRBRTAL: RRAAERTHEFRERETME, o R RZFEER TR
FH, HATE A RASH F KT A TA A,

BIMRA/BEFRBF LN wBPRRA/EREH LS, SANTIR T EEX
B3, T ESE T L SR E R R ARSI B R AVGE )RR WIRLSR AL A
B, 3B HBADKFE R RAI R0, KRR %ﬁwﬂﬁ'ﬁ;};o

SABERM: RARDNKDIE, Jof Az b &L S o, A
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




