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-1.3%. #RE 2026/03/20, 4i#AFFIR-540 122 F ERE 18290 L2 F ER, F
H+4.9%. 2) 3 B, BN AN S5 KSR IR L-5.6%. 2025M1-12, B R F7dk ko
REGH T4 4521 125, FI+2.9%. 2026/3/19~2026/3/25, B R IR AAL4 B 3R
}-4.7%% 78368GWh: ¥, & B EAH4 3566GWh, JEERH-40.4%:; & A LNG

REA P IE300
HME 34043GWh, FIIRHL-2.1%; R B MERALAEE A 27429GWh, B IR H-3.5%. . L /
2026/03/21~2026/03/27, BMIKAA &k A F I, EoM B FHREL T F K- P
21.6%. F1F-30.3%% 678.1GWh. #&Z 2026/03/27, B RAAEA 322TWh (311 4%
1% ), FI-633TWh; AE%E 28.15%, FlH-54pct, JEIRI-0.4pct. 3) bt R 370t
% LNG 2| A4, #3HE A XA AIR+3.1%. 2026M1-2, &KERKRDEIY F 20% %
FFH+0.8%E 709 125 . 2026M1-2, =& Fl ib+3.1% £ 446 127 , ¥ 1 FF pb-1.4% 6% v
£ 280107 . 2026 42 A, ERRARRKIID N 3269 T/, HH-7.4%, F o 1
W-17%; B W AE KRR TN 2345 Uik, L-4.2%, FIH-11.6%; RAKAE

ARHE T Y 2763 STk, FREE-10.2%, FH-15.4%. #ZE 2026/03/27, B K30 AL
sk A 355.16 7ok, FIH+1.51%, JI3RIG-7.11%; B A LNG )~ R AEHA 70.83 7w, v e
Rl Eb433.36%, & 3RH-6.51%. EEL v
B OEAHEEE: 2022~2026M3, 2 F 68%(198 AM)MLE A LR T AT T ERIAH, & ot 52 BB R AR ES £ S A
BB 021 . 2004 5 KBNS £ 053054 i, A bmfh 0p T REE R XA
TlFr+, W EARA 10%15 B2, IAARARH k4. B, BRAKM; P FTRMEE R
B 55 20262027 £ EE BAMBREREA, FIEAEEAELAA T REE LY. oLtk & kAR M BN 36 1 b
S LR, 1) B H R Bk e E L 18.5%; R RmE o PRAERA R A
B L 60%. EEFRARE Lk 55%. 2) FEHEA: OBZE: ALH1ME B JLFELRD
b % 70% (FHHEFETFTRELZEZFNNLF 80%); EEXKREE LI 33%. 2026.03.3
EERREE Lk 38%. @%3h%: B3 CLD (Y E# I LNG 5| EN4); et
éiiﬁi;/; ﬁ;ﬁ&bbﬁj g 7/}&3’:)%@-5;\ EZEE n‘g&fﬁ;ﬁbj—_iﬁ 9;%: €2026-2027 FEF ohEERRKA
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D) P4 RS HE RAERARIH, o=k R RAIBR OB ENS: JKM(B  WHSFIECUAA, HEMER L
M) >TTF (BRM ) >HH (X E ). F RAZA®RIHT IKM Fo TTF £ AERG, )
e o 13%89454, Hralon 3%648E4. & HH Z AR n (F RAZHE
HA4E £ 5.5 0 F KRIZH ). 2026/3/27, HH/TTF/IKM/A b 2026227 £ 3 2026-03-18
+0.2%/+66.3%/+90.2%/+55.3% %. 2.99 £ 7% MMBtu /18.5 £7T% MMBtu /20.4
£ 7% MMBtu/112.6 £ 0848, £-Bk. £-BX @M £ 54 ReThy kX, AL
¥ E T JKM. TTF. 2) TR+ AES, REREAEAEFAFTN (L%
A1 BMSI: B SAMERA 0.1 /T, 2627 F LB 0.62/0.78 124, &
SEM 16%/13%. 3) REEERREARED L, LB K65 RAFIE
B EAR, Wt R R BRI S ML BAE R K (3T LA 12026/3/27
R E AR ERMNMN EL 2.7 /7, 4% 2026/2/27 94 £ 0.8 /7, =+
1.9 T/F. 2012F A K, 26 SFBRAHM L B 47 55 12T, hE2F KFtE (H
£ 15%) wim 59%. [hReeR ) 4hmMkih: [FR&ER] 2026/3/27 4/
AT EEAITE A REZ WK R BTN 44%, F I ALR LM% R 5T A%,
26 4 PE6.5, AL ILR b kI 44%; 26 FH 4ot RAKTF 50%, *F 2 PE 8%
77%E 2R, [AF48R] 2026/3/27 Lk 8 2K his & BN 23X 043 /7,
33 2026/2/27 84 £ 039 /7, #F0.04 T/F . 84LHF LRE\ KM, 26 FAEA
WL S B AR 17.8 1070, MEY KFLE (FLE 15%) whidm 2%, LRIDKAL
B R ED G RFEAN LK, TYRBBITNA, BRAE) b Meat s
B, REAASE. 1) RRRNHSRE. F 5% FLkR] (26 EE
5.7%) 2024 R RFNE LS AL, AT RN IAEEE )3 20, (LR
YL RY (26 HEFE 48%) [FEMRA] (26 LEFE 6.7%) [HERAMKA] (26
BEFE 6.1%) [k R Y (26 LG E 3.7%); ki : DREIRAY ek B4t
RL 2) REEERREKWBAR. ZERAE. BRAMRSRBGL RS, £ 545
FALE LATK AR AR AR [HuF48R]) (26 PREZE 3.6%) [#2%H]
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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 B KRR DRI BB (LT ) oo et s e e s 7
B 12: 2022-2026 FE R IR GTTZT (LT ) oottt 7
B 13: 2022-2026 FE R IR ZGE T (ALT ) oottt 7
A 14:  2020-2026 F B A BT RIREAIGN (TUIM) oo, 8
B 15: 2020-2026 FE A EZE T LNG M (FU/M) oot 8
B 16:  2020-2026 F B A ZEHE T Z BRI (TUIME ) 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:  2022-2026M3 B BRI Dottt ettt ettt ettt ettt 9
B 19:  ZBATRNE (AELE H0 2026/3/27 ) oo ene e 14
F 1 2026/3/27 BHR IR AN AE LI FNEE TL oot 4
F 2 2026/3/23~2026/3/27 BRENE) TN oottt ettt 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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AT Ak 3R IF B 4R

1. MHRIF: BZAREWERBH, RAMBDE. MM
EAE S R R

A E 2026/03/27,% E HH/EM TTF/Z& I JKM/F B LNG &/ /F E LNG 2| A% Rk
B #-1.3%/-5.6%/-6%/+3.1%/-9.4% . 0.7/4.6/5.2/3.4/5 7L/7 .

F1: 2026/3/27 BHe X REMAEB L HIEN

2026/3/27 #rie (R¥EH43) #tg (L) #a (B/F)  RAFREs) AREs FwEH FRES
FELNGHE - #i-# (id) 5017 5017 34 3.1% 39.1% 30.0% 10.4%
FELNGE AH (£4/F 5 £#&) 205 7458 5.0 9.4% 91.6% 111.2% 54.1%
AR IR S A (&) 112.6 5924 / " 03% 55.3% 85.0% | 224%
JKMLK#H (£ 74/F % E#K) 20.4 7702 52 -6.0% 90.2% 112.3% 54.8%
M BHMTIF (E74/F 7 FEH#) 185 6743 46 -5.6% 66.3% 85.6% 38.4%
EE XK EREN (RE/HE) 136.2 6599 45 -10.4% 73.7% 78.2% 36.7%
LEHHRRAARM (EAA/FFFEHK) 2.99 1087 0.7 -1.3% 0.2% 25.7% 25.6%

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

B1: 2021/4-2026/3 5 M PR REMAEFe
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B2: B A LNG WAt ib
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S8 (=) =) —_ (S8 (=) =) —_ (S8 (=) o —_ (SN (=) =) —_ S8 (=) =) —_ W (=) = —_ W
~ ~ ~ N ~ ~ ~ no ~ ~ ~ 3] ~ ~ ~ Do ~ ~ ~ no ~ ~ ~ 3] ~
[3S] [3S) 3e) ~ [3S) [3e) no ~ [3e) 3e) no ~ 3e) no [3S) ~ [3S) [3e) no ~ [3e) [y} no ~ [3e)
] Do [3S) 38} |38 [3S)
FEINGH ) e (/) o EINGE EN (U k) b 3 E 02 (U, &4h)
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WEFAREHEIERKRBTERTHE, £ERARATHNRAKRL-1.3%. RE
2026/03/20, A FIR-540 102 H R E 18290 1252 7 £ R, [ H+4.9%.

A3 £ERAEME (HMexm%R/8) H4: £BRAEAEA (T2 HER)
180 - 4500
160 - 4000 {
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
AD 2 A® AR AR D Ad 2\ L R VIRR\) WO IR\ WP () BRI\ PR \) SRR\ WOR SRR\
e G S S S AR PRt A kg bt
EAEEFRETARL, =i ERLTRARA e F T AR 6 T AR ST R
HIERR: EIA, RXIERBIRHT HIERR: EIA, KR ZIEHSFFRAT

Wk RIS, BN AN BILE B A IRI-5.6%. 2025M1-12, BN R A SE R EH
4521127 , B Ib+2.9%. 2026/3/19~2026/3/25 , BR M K 2K S A48 8 3R b -4.7% £ 78368GWh;
HF, kR HEAIEF 3566GWh, JBER-40.4%; &k B LNG 4435 34043GWh, J 3Rk
2.1%; &k G PRALEE E A 274290GWh, B IREE-3.5%. 2026/03/21~2026/03/27, B #A
AL 0 AT, Mo B F3RAK 82 IR-21.6%. Fl-30.3%Z% 678.1GWh., BE
2026/03/27, B KRR AEA 322TWh (311127 ), FlH-63.3TWh; AEE%E 28.15%, F)
tb-5.4pct, B EREL-0.4pct.

A5 2021-2025 FEMEREEFE (IaF) B6: B RARSAELH(GWh)
o0 000 90000 - 82229 78368
- 5375 os r 10.0% 80000 |- * *
5000 | 5.9% 4347 4394 AS2L | <0 70000 |
4000 - 2.9% 60000 |
- 0.0% i
2000 - 50000
L 5.0% 40000 +
1000 | ” - -10.0% 20000 |
= . 0
0 : -15.0% 10008 I
A2 A2 A2 A2 RV - s =
oM . oM . S . S . BUE . 2026/3/12~2026/3/18 2026/3/19~2026/3/25
ZHEUB N IER T RAA (fLF) oy ot AL EE A LNG [ ) ¥4
HAERIR: TEA, R ZIEFH AT 3% KR ENTSOG, K ZiEAFL AT
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W7 B LM (GWhE, BEHKE)
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VOO0V OO0OOVOVOX—O— O OO~ O O—O——O—O =R O—O M= OO — —00
— R F M, —A R T AL —— ALK Kb F A —— AL F AL
BRI BN KA, R FZIEAFR T
B8: 2021/1-2026/3 XM A BERKRAEHR (BHF )
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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 ]
EEEEEEEEREERRRRRRRE R REEE E
— N N -~ N — N n - N —= &N N - N = N N - N - &N n - N — o
R DS gddadoogoanoayIyYIyon
P USSP G G G SO G (S S S S S S SO S S S S S S S S
2022 eo—)()23 o—024 2025 comm—1(026 20224 FT Jr M E] e 2022 4B 37 RAR
HAERR: Brugel, A ZIEFHFRAT
A9: 2021/4-2026/3 BN X R X EAE (TWh) B10: 2021/4-2026/3 BiM R R ERE (%)
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— i £ % (TWh) Jes % (%)
HHERR: GIE, RXIEFHIIHT HFRR: GIE, KR EIEFSFRHT
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ikt RAER LNG 2| RN, FHE A AN A RLH3.1%, 2026M1-2, HKERAA
FILH ZF H+0.8%ZF 709 127 . 2026M1-2, F &R IA3.1%E 446 105, #0EF
P-1.4%% 280 1277, 2026 %2 A, EWARSRARALL T HN 3269 Lk, Rb-7.4%,
Bl He-17%; B A A& R ARSI T390 2345 T/vk, RE6-4.2%, FlH-11.6%; KRR DA
BT M 2763 lrk, RE-102%, Fl-154%. BE 2026/03/27, B A3t 230k E 4
355.16 7ok, R Fo+1.51%, B R H-7.11%; B 1 LNG J~ ] B4 70.83 7 vk, F) Fb+33.36%,
JE 3R H-6.51%.

A11: 2022-2026 ¥ B RAREEZWE ®E (f2F)

| 716 703 709 r 60%
700 - - 50%
L 40%
600 |- [ oo
500 | L 20%
400 L 0.8% - 10%
300 L 0%
- -10%
200 [ o
100 F - -30%
0 ‘ ‘ ‘ ‘ -40%
2022M1-2 2023M1-2 2024M1-2 2025M1-2 2026M1-2
HEkE (L) — 0y
B R B: Wind, K RIEAFFRFT
B12: 2022-2026 FEARAREE (12F) A13: 2022-2026 FEARARR# D (12F5)
460 446 - 8% 350 - 25%
440 - 7% 300 - 20%
420 r 6% 250 | r 1%
400 5% 200 | r10%
380 - 4% 150 - 5%
3.9% 3% P 0%
360 | L 20 100 | | 50,
340 - - 1% 50 | - -10%
320 0% 0 -15%
2 a2 2 2 2 K k. E : E
O I AR s aem pM 3 a2 (s et
7 (fLF) — Oy #ug (f27) — 0y
4B KR Wind, K ZIEHFFR AT HAE KR Wind, KR ZIEHFFRFT
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47k 3R 37 JE
/fT & T)f]:}g\ SOOCHOW SECURITIES
B 14: 2020-2026 ¥ E A E# o RAKHM (k)
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BIERB: BEARERE, REIEFFTAT
A15: 2020-2026 ¥ B A Ei#ta LNG ¥4 (k) B16: 2020-2026 ¥ B A B i#t v FiE K30 (L/mk)
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20204 20214  emmm—()22 5  em—()23F 20204 20214  omm—(0224F  emm— (234
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BIERR: HREE, RXIEFFLA HBAERR: HREE, RXIEFFRA
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LNG: B/ JAEA: +8 () LNG: #Mcsh: B v E: AAAdLk ()

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

2022~2026M3, 2B 68%(198 AN )E B A L3R T 4T T B RIAH, M EH 0.21
FUIF . 2024 F RSk mME B - £ A8 0.53~0.54 7T/7, 2025H1 E#fs5 4 0.01 T/FH, 4
S EAVAT RS TN RS, B RIRNBULSIE., 2RI Feon i, WK
BL A A F2MEA 0.6 T/ VAL, ARG 10%5 2208, IRH5H 4k 4 %,

B18: 2022-2026M3 /& KRNI

198

025 ] r 200

- 180
022 r

- 160
0.19 F 140

E 120
0.16 021 100

r 80
0.13

F 60
0.10 40

R’ E (T/F) SRR AN (A, A )

HAERR: BHBUTNE, KR XIEZHRIT

3. E&2 4%
E2: 2026/3/23~2026/3/27 AN E) EENE
B #1 UNCIREE  SPASEE 3 PERE

o 2025, &) EL BN 335.954C5T, RBlHgK 6.35%, H
W, A8 IRAL TR Sk S B H Ak Sl N 203. 90 42T, Rk
3A 258 AR FIR K 20.50%, 28] )3 BENE) IR F 64 A1E A 10. 30 127T,
Bl pb3g K 20. 74%; AnfhiE 2% WA H 69 )2854)18 9. 79 12
7T, [ Am 21, 17%.
o N3] 2025 FEFIETLION 1,315 07 120, Ry
3A2TR FHEKRL SRR 3.24%; FLEEFLD 117. 11 12T, BIHRY 7.32% S0
Ja#E % A)E 46. 81 125, FlH3gk 4. 19%.
o 2025, mE)FIE LI 39. 24 /25T, FELIEK 3.89%; 5
I3 B F B8] AR 6495418 8. 07 41270, Bl peik v 31. 92%;
)3 &, BE N3] PR R Ae B4 AE 7. 554270, BRI 36. 9%; £
B A NIARTER 24. 19120, B3k 19. 71%,
o NG 2025 HFEFZIE T LI 882.74 12T, R
3A2TH  AEBRA FIR 4.81%; FLATHIEA 62.24 1250, RBlvemy 11.04%; EIE
F)E 32, 04 4250, FIRRIg Y 13, 24%,
o NF) 2025 HFEFEIETMA 1,119.05 12T, Rgk
3A2TH  FRAER FIR 1. 87%; FLATHIE A 86. 14 4270, FIpbim 'V 2. 08%; EILEA)
i 59. 04 1250, R 1.39%.

3A27H FARAKA FIiR

HIE KB Wind, F ZIEFFR AT
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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 TFRELAARRAET EERNAIARBTLZRELRNETE
Y L, BAH R “EEH—KR”

2025 8 A 1 B, BARARKFEE. BRMBREFPAT AKX TZELHARRAE
B N AR AR EAT b R8T ZILN. LR § A5k B R LB IR s
Y&, RIRKRAFEBHAE, RTLERELE.

(FEILY R3], ERNEBRRAETE (REbLAIAREE) BNEEE AL
BB EHRITHE, BRI ERETAREMARIL; T LAUANE RAE—ZM 99548 RRAE
ALY NEARE XK, B BREREERTTRBELEMN, AT R “E—KR,
HEFHERMNE IR, # % % KX MR, (LY —ETMEX, BB
HFRAASIEIE” 7 FA A RAAE BB N, AL PRRAEF, #Ek
FRA FIFR AR AEF R E RN, AHRRAEEX = e SRR LA
40 5, BHKBEREGT 10 FHEGKEEN 4 N B 55, HEAHAELXEI MK
F 50% HRMEAFTRERNSSHK. Flot, MBEERAHERN LA 3 5, ZHERAD
NABRT = A, MAEFLATREN, TR, 1ENH B ERRRAFT
W, BRAREA LSRG, X EMEiLE. iT&H MR A EFKREERZ
F 7%/8%, BAKAHE 50%/60%, ¥R 2026 4 3 A 27 & 10 SHEFKBSE
(1.82%) 5, #HAFAGEPKEF ERFPBRRKATENZTELRAAKE, KAH
M. BARA TR BRGAY,

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

4.3. ERNFTRIMELE LRI LGSR BRI LT R FTRAEBR.
HF R

1) F4: 2026 2 A 28 B £F+ RIBL FHE RREHEEHFH, ST ZRKRARALE
AL E A JKM (3 ) >TTF (B ) >HH ( £ B ). & KA B 3404 TKM
11/ 15
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) 5%

SOOCHOW SECURITIES

A= TTF A& HEFrm, a2 13%694E4, Bralon 3%69 4884, *t HH ~ A R E%
) (FERARZBE®RITHEEAE 0 FEREA).

B 420255 6.13-6.24 FAF R HBE L, ERREER M, REFBR,
HREAMRE (FHLEREEE). JKM: +RAR 5K 11.2% (1.4 £T/MMBtu);
TTF: # R 218 518 3.2%( 0.4 £ 7L/MMBtu ); HH: » % 2118 318 13.8%( 0.4 %£ 7L/ MMBtu );
A o RIEHRNEIE 7%,

2026/3/27, HH/TTF/JKM/A & b 2026/2/27 & 35+0.2%/+66.3%/+90.2%/+55.3% %. 2.99
% 7LH MMBtu /18.5 £7T% MMBtu /20.4 £ T8 MMBtu/112.6 £ THA4%; £-Bk. £-
T EME 5+ RITALY X, Fib kS E T JKM. TTF.

2) FRAEARES, KEREAATE A FE [F4KRA]

BMSH B S AMEERI 0.1 T/F, 2627 kg A 0.62/0.78 1270, kskid
M 16%/13%. BF|FR: AEMHIK 26 F 121075 27 F 15127 . M £Z1RIK 26 5F 0.44/
F, 27 4 0.54 /7. BT 2026-2027 F8) )aE%F)E 3.81/5.96 14T, Bl
125%/57%, *T AL PE24/15 4% (1A B #1 2026/3/27), #F “FEN” R4,

3) XEAERWRAMG AL, LEEINRIGNE) RAT IR B, BEHF
R R RRAHE BAIMA

B E A KW [ EBEA D026/3/27 # B REAY £ A K4S RO £35 2.7 /7,
35.2026/2/27 9 £ 0.8 T/F, £ 1.9 T/FH. 20107 EA K, 26 FRAGH L% B
55400, MEYT KALE (FLE 15%) ikidrE 59%., [HhrkeaER ],

H4h K [3TRE8R Y 2026/3/27 EAA T EL A S A RE AN X Z 47
H ) 44%, FELALIRIEMRTEL ) TR 26 4 PE6.5, AR IR kK Sk AT 44%; 26
LB KT 50%, 3R AREF 7. 7% 4 R, [AAF 48R ] 2026/3/27 Bk & T
K E BN £3X 0.43 7T/7, 4R 2026/2/27 89t £ 0.39 /7%, #F 0.04 T/%. 84C
FLRB\IERKY, 26 FRBEFLL B AR 178 100, 2T KFE (FFE 15%) L
2%, BRI AL

4.4. 2026-2027 FE T B hEERRAMHEFIBCRE A, HENER LK
_»‘F

Eh ARIBE AN 2026 4R 3 A 17 BH 8, 2026-2027 S G kA E R R AMY
AR H R GEXLA.

2026-2027 FE TR BEERAARAN SR ENBRILRFRE: T odm 2026-
12 /15
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SOOCHOW SECURITIES

2027 S EE B AMBBR A A, 2k 2025-2026 FE, SR LR TR A M
B s REE, 1) BRAR EEASEN A E BT 185%; KEFHRAEE Sk
60%. FEFHREE bk 55%. 2) EEHR: OB E: £EE 110 Eak £ EF 70%
(FHFTHREZSZTNM EF 80%); KEFRRE Lk 33%. EFFRMRE Lk
38%. @F3h&: B3 CLD (¥ Hit v I LNG 2| EMMAE ), KEKEZHRMRE Lk
BH 1%, OFEE: EE4 A E B 90%.

¥ % i 2026-2027 FEEERRALMBREB A AMAE, ALFHTHERFR
K, 2024 59 L/ F B/ ¥R A FAEE N B E6 57%/16%/11%; FARSRA
B FATRIIE, FabE “EFFR” PRHEHLFER N, A AT E AN
X, ALFHTHERFELE. PrbERBNRARAEE &E LS, LCAR
g W AP AR P Bk AT 5 R BAT AN

5. F&FEWN

Wk RFHAM LK, RETRBEINS; WRANE LRMAER 2R, £
BAUEE . 2025/2/10 A2 XHEH 0%E A 15%; 2025/4/10 AL, 4k 4EAnfE 34%%HL, A3t
RAE 49% R AL, MG HE—F B AL HnE] 140%; 2025/5/12 A4REAA P EDARZERT A
RIS F U, EAH T AMAED 140%M% Z 25%; 2025/8/12 T A4k 4 44 25% X ALAL
F 90 R, MAEXMEZYHLEEZR ARG NE, I REL, FRESLENEME
B K2 F Tl 4 0 7 XA B PN £,

1) BRANFpst, 545 [FRAART (26 REFE 57%) 2024 F T A
HANH, BANGTEEMBEAEEDZNE; [LERA] LRCM0RR]T (26 REF
4.8%) [P EMAAY (26 PREFE 6.7% ) LHERMRA] (26 FLEF 6.1% ) [ EER T (26 &
BR3.7%);, #EiXkiE: DRIRAT B EFERE]L

2) REREEMRREBAR. RERAE. RARBKHORGLL, TEEF: £
AL AL AT R AF BRAF AMME K BRI [AuF48R 1 (26 BLEF 3.6% ) [ 2 % 4n 1 (26 AL E:
£40%) [pkeeR Y, Zikiz: EIKAL

3) MEARFEEMEK, BRRAEITERESZNHRE, ELBREFLEARLE TR
Heg [BRMAY, EEE B RAAY [EIER]). (/F14 8 21 2026/3/27)
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B19: ZAFREK (4148 H 2026/3/27)

BEARHE (X, LBL) /oy PE 20245 DA B A B S s &t [T

Wi BESHA

L3
JRFARAG B AR drakpe | (B | (LA

B &TAL

24268 % FAF | faRERB
3 ] 025A/E| 2026E | :| 20268 3
PR et xwrs | e [aswe | e | e |229%R |V gaye |2 ot | puiten | mas |KETL EERERE gy e | 20 e 02sa/E| 2026 | 20278
OSHK | em# [trEAeE] 74 642 B R % KB | 053 | 1062 | 1044 | 450 63% ae% | au s | s06% | s0% | so% ;‘2 20 WALHRET IO BRI g, | asw | a0
- 5904 | 7416|7800
2688 HK | #HARE X =2 65 736 A 1A% % 2% 1% AR 1086 | 11.01 | 877 | 52.0% % 4.6% % 59% 512% | 50% | 50% |A#]% 43| 46% | 57% | 6.0%
0384HK | pEmA | asew 74 403 Fes - 2:;7" ‘Z")fj ;43“’ 1% #a 1240 1355 |1267| 853% 80% 68% 4% 166% 2720 {2720 |2720 |f R BRIEERD, SR8 E 6% | 67% | 67%
088 [ 3547 | 3973 | 4nss
193HK | $HRS | PREFSE 1942 449 #7 2% | 1320 | 120% 79% 1% A 1099 1267 | 1131 S38% 12% 49% 3% 65% 62.0% |63.0% | 63.0% | &3 $85] 20264354 £ 5t 49% | 5.6% | 60%
T606 [ 1585 [ 1619 [ 1702
1083HK |44y S ok shifdak 343 126 g3 2.0% 13% 2.1% 58% 0% E-3 9 7.84 41.2% o 5.5% % 93%
303 313
0S368.SH | EAMA " 833 0 AR ARH s3] 1978 [ 1965 | 1260 103 7 361 6.1%
0% | 33
; 501 [ 2134 i ,
0S000SH | AL " 30.09 6 AR e % ARH[1638| 1771 1531 ] a6 RN 1% 850 309
0048357 | HHmA | REEE | 2385 9 AR 281 B ARB|-1281 5378 2390 00%
150% | 564
G00S03SH | ATRMH | RESL 237 93 AR T T 1% ARG [ 1541 1470 | 1254 | 700% :ml a6% | 6% 95% 3531 1w | 0% | 46
0091152 | #imieE |mrEAeL| 1452 189 AR o I 12% ARA|2210] 1830 [17.61] 73.0% 48%. 3% | 3% 121% 6% s6% | a1 | 39
1457 | 140 1582 | 1004
GI0SH | RamA |mrmaeL| 736 n2 AR % AsH [14s3 | 1s0s 1338 ] snew E 2% | % 2% a3
12 | ase | 2w | 210%

E: RAORR. FRAR. PERA. LERA. BRAMRA. RS . LFRR. BRER. §ERABHT
RAEFFR T, A3 B AR K A Wind —ZFH (2026/3/27). RIVKA 2025 F b bedh & A,

RARR. FRAR. LERA. BEEBAR. BERA. HERBN. BREER. B 2025 FlF AR

. CEER 1 H1=0.88 TARKT (2026/3/27).

AR Wind, & ZIEAFFRPT

6. NIRRT
GHERATL: RARAH B E5 2R A BT, AR 2R A
FextE R R K EE K T A A Y.

BIMRA/BEFRBF LN, wBPRRA/EREH LS, SANTIR T EEX
R, sFEIME T LS IR E N RRABE B B AV AL RF R RIRLSH N AR AT
BN, LB AKPERRA A, KO LKA R0 TIE,

REZERS: RARAHMRHME, whitfoidfz v X ARIEF2eFH, KR
INE) AR AR
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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




