IEAAFRARE - AT RIZ AR - KA
PR EAT b 3R 92 B R

) ik

SOOCHOW SECURITIES

EFERIEKB R, BN MM BRI TAT. BHAH
B REFRMEE LRAARRAR G AR
M RER. LFRR

R (44F)

BREEE
B P ARSRIZ: RFERIEKAA, B BN AN AR T, BRAMH LK, RE

2026 04 A 13 B

ERIHIT R
#AIEF: S0600511080001
021-60199782
yuanl@dwzqg.com.cn

EFAHTI  ATRET

2026/04/10,% B HH/B M TTE/Z& & JKM/F B LNG #/ /% B LNG 2| A9 B Rk &
F-4.5%/-8.9%/-2.7%/+1%/-5.7%%. 0.7/3.8/5/3.5/4.1 7T/F .

BESH: 1) RGEFERGHEIERERBEERTE, RERAATHIRA L
-4.5%, BE 2026/04/03, A TR IRLA500 12 FERE 19110122 H ER, F
H+4.4%. 2) 3% B, BN AN S5 KSR IR L-8.9%. 2025M1-12, B R
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
sk 34043GWh, BERIE-2.1%; & A AL AE B A, 27429GWh, B ERI-3.5%.
2026/04/04~2026/04/10, B BRE L @ik A T, RO B -F3RA L 0 & F Kb
22.2%. BH-162%% 631.6GWh. # % 2026/04/09, B KRS &4 329TWh (318
127 ), FIB-66.5TWh; BE%%F 29.04%, Fl-59pct, BERp+1.1pct. 3) skt %
% LNG 2|24, #3E N LNG B M ARK+H1%. 2026M1-2, KB RAAER
YL 2R H+0.8% % 709 125 . 2026M1-2, &R H+3.1%% 446 127, #Ha&
Bl tb-1.4%Z 280 127 . 2026 2 A, BARSRRARALD HH 3269 L/k, Kib-
74%, Fl-17%; B A AERARII T 2345 7T/rk, 3F6-4.2%, FlH-11.6%;
R AR BRSO B 2763 Uk, FREE-102%, F)H-15.4%., #.E 2026/04/10, E A
0 HEME A 340.17 ek, B Fat9.81%, JB EREG-1.66%; B M LNG )~ W B4 67.56
ek, B HA34.1%, B ERE-0.87%.

MR 2022~2026M3, £ F 68%(198 AN)MER A LR T HATT B RIS, &
W EA 0.21 TT/F . 2024 45 RKBBRAE) 0 £ 0.53~0.54 70/F , BLA 62844 0.6
FIF+, W EABA 10%IE =08, R34k 4.

¥ &b 2026-2027 FEE EAMBBEREAA, ARRAFERERAFREEILY).
M LF B AAE, 1) BRI EEA TN £ EF 18.5%; K FFRAE
B LI 60%. FEERRAE Sk 55%. 2) E¥4lA: OBZE: A&HI1MA
b % 70% (FHHEFETFTRELZEZFNNLF 80%); EEXKREE LI 33%.
EERREE Lk 38%. @%3h%: B3 CLD (Y E# I LNG 5| EN4);
KEGEEFREE L h 7%, QS A4 s A E EF 90%,
ERFBRMEE LRA+EE R RARF DV HRBA. LR, AFHE.
D) EFFRFRERRESBRIY, = XAXRAEEGTAEEIF: IKM (T
M) >TTF (Bx ) >HH (£ B ). F RAZ ARt JKM 4= TTF 4 AEH 0w,
e o 13%69454, Hralon 3%8484. & HH Z A R s (F RAZHE
H4 s E£A B0 F KA ). 2026/4/10, HH/TTF/IKM/F b 2026/2/27 £ 3)-
7.7%/+37.6%/+81.1%/+31.3% £ 2.78 £ T4 MMBtu /15.4 £ 7% MMBtu /194 £
A MMBtw/110.2 £444; £-8k. £-BX M £54 RaARLy K, Hd Lk
WENF JKM. TTF. 2) FR+H KRB, REREAIITEEAFTH [HLKR
A1 BMSI: B SAMERA 0.1 /7, 2627 FALE B 0.62/0.78 724, &
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 EBONN £ 1L 2.7 5U/F, 3K 2026/2/27 9 £ 0.8 T/F, #—Ht
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
BRIV WA RFHAN LK, T FBRBETNS BIRAS] LB MEak s
R, REBAMEE. 1) BRWANELES. T EE5 [FRARR] (26 FRE
£ 53%) 2024 TR AV A, RANFTERZNEBAMAE )TN, [4LiE
WRAY (26 SR8 F 5.0%) [REGHER]Y (26 FPREF 48%) [+ EMKRA]T (26 Fi%
BF 6.8%) [ RKAY (26 FMEF 6.1%) [RMAGER]T (26 FAEF 38%); &
BEE: DRIBMAYUR R Z4aR]) 2) 22 EEHFRBAR. RIEHE. A
AL PR OL R ALY, FEHHE EAFTLRARFREMEKRDRA [AFi
BT (26 F AR 82 3.6%) LR (26 SFI8E% 43%) [HhR48R]T (26 AL E%
3.8%); EEE: BRIMAL 3) A+ R, hR AT T, TLEFLEAR
A FR A IEERRAY, E A [FRARLI E 42 ). (fE44 8 81 2026/4/10 ).

B T S5 REATMA. MeasRA. BRAHENL. 2TAR,

5 Wik B XX B8 % T A RS

PAIEPH: S0600522030002
renyx@dwzq.com.cn

A7 A&

A P IR300

o

24%
18% v/
12% V4

'

2025/4/14 2025/8/13 2025/12/12 2026/4/12

BT E
Qs R &EmE KB, EAME
=% M AN S % B A A
LR RIEFIRMME G R AR
ARFIT LA FTRER. AUFRE
P

2026-03-30
Qs R & E K45 £ A=
%, BRAGRM; EERRAMEH B
AR AR R BT R A
By FLFHEIRD

2026-03-23
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SOOCHOW SECURITIES

AEB X

1. Ak Iz: ZFEAIFKAAE, RAEHEM AR T BRI ERK e 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
4.3, ENFRNME G LR A A E RIS A B W37 By, FTRAR. AFFRR ... 11
4.4.2026-2027 SFEF A hEERARAA SRR REA, HEMBREFTF 12
5. FEFTET orererereererereneeesesssssssssessssssssssssssssssssssssssssssssssssssssssssssesssssssssssssssssssssesssessssssssssssssssssenes 13
6. JIEZETT coevereeecreeserssessssssessssssssssssssassssassassssassasssssssassssassossssasssssssasassassessssassssssessssassessessssessssassessess 14
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SOOCHOW SECURITIES

BiB X
B 1 2021/4-2026/4 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: 2021/4-2026/4 BN KR ASEAEZT (TWR) oot 6
B 10: 2021/4-2026/4 BN R IR BT (%) 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 (AE1LE H 2026/4/10 ) oo eee e 14
Fo 1 2026/4/10 B-Hu R IR AMAEBTLTHEE T oo 4
E T N s N i 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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= »
17 Ak 3R 37 B 3R @ iﬁﬁ}i&ﬁ

1. MH#RIZ: RFEARIFKAR, KNENIMNAFRLTAT. B
AT 3

# £ 2026/04/10, % E HH/BMN TTF/ AL JKM/F B LNG £/ /F B LNG 2| 4 8 Rt
B -4.5%/-8.9%/-2.7%/+1%/-5.7%%. 0.7/3.8/5/3.5/4.1 7T/7 .

F1: 2026/4/10 ZHe X REMAEB L HIEA

2026/4/10 HA (R¥EE4E) ik (u/sk)  #M# (U/%) RAxEs ARk SwiEdH S RLES
F HLNG®H )~ ## (Fu/#) 5141 5141 3.5 1.0% 0.2% 33.2% 12.5%
T EHLNGE B4 (£4/F7F EH) 16.9 6097 4.1 -5.7% -11.9% 72.6% 44.6%
TR AR EEN (ET/E) 95.2 5010 / -12.7% 8.4% 56.5% 18.8%
JKMAREH (£A/FH EH) 19.4 7334 5.0 2.7% 22.0% 102.2% 54.1%
BRM N TIF (£70/8 HFEK) 15.4 5579 3.8 -8.9% -3.3% 53.6% 34.9%
EBRR AW IKEHN (FE/H#B) 110.2 5327 3.6 -12.6% -5.6% 43.9% 31.2%
LEHHRRAAKH (AA/BHTHEH) 2.78 1002 0.7 -4.5% -10.0% -31.6% -28.5%

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

B1: 2021/4-2026/4 &M PR REMAEFe K

40000
35000 -
30000
25000
20000
15000
10000
5000

M%%@&W&%%W%W%Wﬁ%M&M@&%ﬁ%ﬁ@&&w”

JKMIL B (7T/ek) 7 LTTFR R AM &M (k)

—— EERRAHTLEN (k) £ EHHA R LM FRAN (Trk)
—— P ELNGH ] ## (T/rb) + ELNGE| £ (k)

#IEFK IR ICE, Platts, NYMEX, A ZiEAHFTAT

B2: B A LNG W aestib

30000 r 5000
25000 E 0
20000 F -5000
15000 - -10000
10000 - -15000
5000 r -20000
0 l 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 -25000
[ S T O T O N S S S S S S S S S S S S S S S S S S )
S 2 Q9 Q2 2 Q2 Q2 Q2 Q@ o 2 Q 2 90 Q2 Q2 2 o o0 Q9 2 O Q9 Q9
DD DN NN NN NN DN DNNDN N NN NN NN
(=] (=] (=] =] - - - - Do I\ ] NSRS © © © & &~ H & o w o o (=)
N N S N N T N N S S N T
©» > N = 2 ) o _ W (=) o = W (=) N = 2 () o == W =) o = 0
T S T A e T T L O e N
[ S R S T N A T O T O T O O B o o T S T IS R S L " S I S e N oS
\S) 8] 5} \S) Do 8]
FELNGH ) Mg (T/vk) —— FELNGEEM (T/7h) —— ) -BFME (T/vk, H4h)
HAERR: LiEBHRAAG TS, 2WRE], RXIESFFIAT
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SOOCHOW SECURITIES

WGEARBBHIFEREREFRTH, XERRATHNBARL-4.5%. BE
2026/04/03, A B FRHA500 1057 R E 19110 125275 %R, FlHb+4.4%.

3. £EABEME (HMexm%R/8) B4: £EREEA (o5 ER)
180 - 4500 r
160 + 4000 +
140 + 3500 |-
120 + 3000
80 2000
60 1500 -
40 + 1000 +
20 500
0 L L L L L L L L L L L L L L L L L L L
\\\\\\\,\% %1050 1-0 80 1030103010310 %0 1.0 Y10 Yy OV
e ;im’l ;0\ A S S At O oo O s s s
FEETRERRR, o— %% @ifé‘fg“i%‘u e E R T AR 6 T AR E AR
HIEHRR: EIA, RRIEFFRIT HAERR: EIA, AR ZIERHRAT

b REL, BN AN HALK 3 B IR -8.9%. 2025M1-12, BRH KR EUH B2 4
4521427 , Bl 6+2.9%. 2026/3/19~2026/3/25 , BRM K IR AAEL B R 1-4.7% % 78368GWh;
A, kG ELIHA3566GWh, I ERE-40.4%; kB LNG 420835 34043GWh, JE Rk
2.1%; %k A M AbisE E A 27429GWh, B IREL-3.5%. 2026/04/04~2026/04/10, B #&
SR8 AT, BB -FHRELR 8T BIR-222%. FH-162%% 631.6GWh, #
£ 2026/04/09, B RAREA 329TWh (3181275 ), FlH-66.5TWh; A% 29.04%,
] Fb-5.9pct, B EFREb+1.1pct.

B5: 2021-2025 FERN AR AEFE (125 ) B 6: B KRR AR LM (GWh)
6000 - 10.0% 20000 7 o 78368
5375 os 0% 20000 - o N
5000 + 5.9% 4347 4394 4521 | <00 70000 -
4000 - 2.9% 60000
2000 | - 0.0% 50000 -
5.0% 40000 |
2000 30000 -
1000 o - -10.0% 20000 -
- . 0
0 : -15.0% 10008 I e
AL A2 A2 A2 A2
O i s 2026/3/12~2026/3/18 2026/3/19~2026/3/25
ZHMBPM IR T RAA (fLF) e vyoy 1 PRI HE R LNG WA
BIERR: TEA, RXAIEFBR T $H kB ENTSOG, % ZIEAHE AT
5/15
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SOOCHOW SECURITIES

A7 RN L wsd (GWhA, BEHE)

10000 r
9000 -~
8000 r
7000 -
6000
5000 -
4000
3000
2000
1000 YA DT ) PO ¢
0\\\\\\ /I Y T Y R M Ll I N W' 1
DI B BB B DI B DI B DI DI DI DI DI DI DI DI B DI B DI DI B DI DI DI DI DI DI DI B DI B BB DI DI DI DI DI B B DI B B DI
[=l=isislslslelisielslelslsllslslelslislslisliclelslslslelslslslslslslelslslelslelelslelelelelele]
BN NN NN NINNINNIN NN NN NN N PINI NI DI DI DI NI NI NI N NN NN NN N NN NN N DI
NN N NN N A A A A A A i A T 0 T T T T R AL A D DA A A A A A RO
OO0 OO—=——0000O000OO—=——0000000OO=——0000000O0D—=——0O0O
PUNANIROO——INVWARNATIROO—N—INWRAUNRAIROO—I—INWRUNRNIR0OO—DN—D
RRLRRLLRLLLLOGLLLGLLLELLLLLOLELGLLLGLLLL GGG GGG LD
LLOOVOVOVOVOOVOVR—=O—=O—=—O—O——=O0—O0—O——O—O = —0—0O—=0O =0 —O——0
——RREME, ——REFKE —— RBFER L aF A LR 3.8
B RR: BN KA R, R RIERFFRT
E8: 2021/1-2026/3 RA A ERARAEHR (AHF )
120000 [
100000
80000 r
60000 -
40000
20000
0 Y Y}
R R R EE R R EEEET TR R SR RET R R R R R T
—'mm(\ox—'mml\ox-—'mml\c\—mln O\—'MWI\G\—'M
(“k{d{%ﬁkm‘kt&k—‘k—'k—‘k ANNk(\.NAM&"}k ‘fr‘ff‘fr‘ff‘fr:”;’\
&&&&M’r&&&& &«&t&&&&&&&&&
2022 emmm— ()23 em— 1024 2025 emmm—1(26 2022 A R ML e 2022 A R RAL

¥4E &R Brugel, FFiEAFRIT

B9: 2021/4-2026/4 KM RRAEHE (TWh) B10: 2021/4-2026/4 R R RAUEEE (%)
1200 120 -
1000 100
800 30
600 60
400 40
200 20 b
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 , , , , , , , , , , X X X X X
O D D AN S O W O
R NI RO I SRy
@,Q,& '»mq,,www %Q@ @,Q@p@w LAY ”w%w\\\ v \‘35\ o
W AN AN R N N > @ﬁm»@,%@ N ,»%Q ,»%QW
— % 7% (TWh) Fs (%)
HHERR: GIE, RXIEFHIIHT HFRR: GIE, KR EIEFSFRHT
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) 5%

SOOCHOW SECURITIES

W RIEEK LNG 2 EN, $HEA LNG £ M ARK+1.0%. 2026M1-2, &
E R AR SEIN FERA0.8%E 709 125 . 2026M1-2, FEF H+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 2026/04/10, B Ao
BWE A 34017 ok, FIH+9.81%, B IRL-1.66%; B A LNG J- A EA 67.56 7 vk,
FlH+34.1%, J83RE6-0.87%.

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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) 52 %

47k 3R 37 JE
/fT & T)f]:}g\ SOOCHOW SECURITIES
B 14: 2020-2026 ¥ E A E# o RAKHM (k)
6000
5000 |
4000 S ; ; : ﬁ
3000 | ——
2000
1000
0
1A 2A 3A 41 5A 6A 7R 8 A 9A 108 11A  12A
20204F 2021  emmm—)(22F @ emm—(23F em— (245 2025F  emmm—10265F
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)
8000 - 3500 -
6000 - P e————
5000 L 2500 >—/—
4000 | 2000 ¢
3000 F oo 1500 ¢
2000 - 1000 -
1000 | 500
O L L L L L L L L L L L ] O ) ) ) ) ) ) ) ) ) ) ) )
1A 2A 3A 4A 5A 6A 7A 8A 9A 10A11A12A VA 28 38 48 SA 68 7A 8A 9A 10A 114124
20204 20214  emmm—()22 5  em—()23F 20204 20214  omm—(0224F  emm— (234
— ()24 4 20254 —cmmm—1026-F — ()24 20254F (264

MYERR: HEEE, KRR

B17: BA LNG B4& (Fek)

BIERR: HREE, RXIEFFTAT

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

;

TT-TI-€20T —
gz
Q
TT-€0bT0T |
TTH0bT0T -
> TTSOHT0T -
TT-80-bT0T |
TT-60-720C

" TT90-¥TOT
~ TT-0I-+20T

F
3

" TTT0ve0T

B
W
" TTLOvT0T
‘H‘
=
-

A

CTC11-¥20T
TC-TI-¥20T
TT-10-520T

-20-S20T
TT-€0-520T

TT0-520T -
T-L0-S20T

TT-50-520T -
TT-90-520T

[4
TT-60-520T

* TT-01-520T

%
P

T 11-520T
TT-10-920T
TT-T0-920T
TT-€0-920T +

TC-80-S20T

C
[ TTTI-ST0T

T sk BA P

Z
Q
)
=

AR BERBA, RRAESAAFT

oo Wik E XX W T FRAERS
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SOOCHOW SECURITIES

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 T 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%
&2 RENI)EZNERE
B #1 UNCIREE  SPASEE 3 PERE

4R 7TH HAFRRE BRI o HFHRBATTNINAFEAIA 1.3 CAIELT M F L5

50%MAT KB KA F BB, R EMAHIPEE 2.601 12

A, RBN, TMREXFT T, XHLkEFLFEL,

XBEFEBEAKL, REREKRSATE, THhNEEHRE

SCE, WTaRA THs R IARE .

HF RN, AL TBRIFEFAMPERFTHIFEXR

R, EPMEFZ ZBEFLRH, BFEH XEAF FIHE,

) 524 B AL R TR &) a2, 8% 232 T MR B TAER

T 2026 F 4 F 9 BEE, SR A AN, BLIENE KR

T IRG| Pie, R¥mE B, RRBIATRIE.

40108 mERA £ o 2025 #na) A Bk A 51.09 1274, BT 11.90%. 2
8] )2 B, F £ 28] B R 69 % )i A 4.391250, Bl LT 4 4.80%;
FofRAE2H MARA BT LTS KA AFIES 3.21 12
T, FlHTE 1.34%,

40108 RIMA LR o 2026 4% —FEE LA 68.11124, FITHE 9.35%, £ A
MR AR AL SN T 5 )28 T B3] IR R 694411 2.67 12
T, FlHKI@IEK 14.56%, ZA|HESE;

4098 JLFFER

dal
iy
3
bl

44108 EHIFMRR

gl
iy
2
bl

HIE KB 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: £H LNG kW (R4-%£#L) %4: £E LNG R RE (4 25%%H)
EXEHHSM (Ex/BHER) 2.45 EXEHHSM (Ex/BHER) 2.45
KRR Ru/anEdh) 5.32 KRB (ET/BRER) 5.32
B (ET/EAER) 1.62 B (ET/EAER) 162
BORBEE GET/BEBAER 051 BOXHE (E/EAER) 051
EZEINGKWMEFEORME (ET/aRER) 7.45 XENGKMEIFEORME (Ex/BAER) 745
SELNGKHE HE O EMNE (5t/7) 1.91 SELNGKHE R E O RN (5t/7) 1.91
#OB 0.17 #H OB 0.69
X® (T/77) 0.00 x® (7T/77) 0.48
ERFE 0.0% FRAFER 25.0%
HEEBL (Jv/A) 0.00 HERBL (Jv/A) 0.00
SHBEBBE 0.0% SHBERBBE 0.0%
BER (ov/7) 0.17 BER (v/7) 0.21
BERFHER 9.0% EERFH K 9.0%
LR AEISER (T/77) 0.09 PR AFEER (T/77) 0.09
BERLRE (FT/77) 0.08 BERHRE (FT/77) 0.13
#OBERE Go/A) 2.00 #OBERE Go/A) 2.47
BEUuh4EE (T/7) 0.26 BEUuh4IEE (T/7) 0.26
TiEzh u/A) 0.07 Bzt (u/A) 0.07
Blimm A (Go/7A) 2.33 BlZimm A (Go/7A) 2.80
E: £E LNG 2| £ 44=1.15*HH+2.5+A8E %, 1.15*HH+2.5 E: KA 25%M

A E B TR B RNA. I TR ASEARABRT R, A5 $48 %K. ICE, Platts, NYMEX, R#Jf, & ZIEAHRFT
EHAHMEEEEE A EHF (4R3E Fearnleys 4%, 2021-
2024 F 16 7 7 69 LNG 245 F ¥ A4eH 10 7 £4/8, #
REEZTMNaYAEE (4£E) B 60 R, —n& LNG=52.6 &
TR F, ERH 1.62 A/ BHEM);, EASLARTIL
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SOOCHOW SECURITIES

£ 72, B BAEARIL 0.99 7T/ 69307 VARIEEAL; Hlsh

WIZH R 2022 IR T T 24 NEPSERL IR H P34 (R
AAEHR) 026 U/7; EirkiRE RE W E R m

AR 0.024 /7 /BAE, BEB IR E 300 22 H,

R AAEIR 0% F-

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

42. (XTFREAARRATLERMNENAIRATLZRELRANGETE
Y L, BAH R “EEH—KR”

2%5#8}11 , BREEBFERE. BRRBRBHPLT (AT ELARRAE
WA AT 3 LR I6-FF LN, ZBUR § EA05% A R ERTINT 4%
BE, BIRRKRA %‘éwﬁ$,ﬁkﬁﬂ%ﬁ§&%a

(FILY 323, A ANEBRAATHE (R4 LAHAEE) BN EEREL
R BCERTTHZ, BN ERETAREMBIEL;, 5FFLANE RA—ENH B RARAE
HARAAE NBABE LK, ABERBENRTRBELLM, AT R “2BH—KN,
HEFHERMNE IR, # % % KZMANHBREL. (LY —ETMEX, BB
HFRAASIEIE” 67 FA A RAAE BB N, AL PRRARAEF, #Ef
FRA FIFR AR AEF R E R M. AHRRAEEL = aFRRI LA
40 F, AHFKBERZT 10 FHEMKEERN 4 MEH 5, BEHAELRE M
F 50% HRMKAFTRERNSH. Flot, MBEERAHERN LA 3 5, ZHERAD
NABRT = A, MAEFLATREA, TR, 1ENH B ERRRAFT
HOL, ARSI G, XBbMibid s, iS4 MR A EFKBEERT
F 7%/8%, BAKAFE 50%/60%, ¥R 2026 4 3 A 27 &) 10 SHEFKLBSE
(1.82%) #HH, #Aae AR AE ERFRKATESZTEARAKE, KRB
M. BARA TR B RGAY,

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

43. EAFTRMELEG ELRAAEERBRAME LI RBEL. FTRER
JLF 8

1) B4 2026 42 f 28 B 27+ ZHBAL FHE RIS, A= KK AKREFE
AL E S TKM (I ) STTFE (B ) >HH (£ 8 ). F RAZ A 43 TKM
= TTF =4 B4E%m, #ea I 13%0 804, Foai 3% 4. xF HH & & 8 4&%

11/ 15

3IN Z 4 I~ )f?ﬁ
450 Wik B XX 5 69 Tt A AR R RAEZH R PT
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SOOCHOW SECURITIES

i (E RARZERITHUE LA H v FREH),

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

2026/4/10, HH/TTF/JKM/A & tb 2026/2/27 K 35-7.7%/+37.6%/+81.1%/+31.3% %. 2.78
£ 7UH MMBtu /15.4 7% MMBtu /19.4 £7TH MMBtu/110.2 £ TH4%; £-Bk. £-
T EME 5+ RITALY X, Fib LS E T JKM. TTF.

2) TRHBARILS, REREIAATHAEAFN [GHRA]

BMSH BFAMEERI 0.1 T/F, 2627 kg A 0.62/0.78 1270, kskid
M 16%/13%. BF|FR: AEMRIKX 26 F 121075 . 27 F 15127 . W 2RI 26 5 0.44/
F, 27 4 0.54 /7. BT 2026-2027 F8) )aE%FE 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 LR D026/3/27 # By £ A K4S RO 235 2.7 /7,
35.2026/2/27 9 £ 0.8 T/F, £ 1.9 T/FH. 20107 EA K, 26 FRAGH L% B
A7 55407, WEY XKFE (FE 15%) Whig 59%. [hkeeR ]

H4h K [3TRE8R Y 2026/3/27 EAA T EL A S A RE AN X Z 47
H ) 44%, FRLALIRIEM AT EL I 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%, DRI 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 BEERARLN SR ENBRRILERFRE: T odm 2026-
2027 SF A AMABE L A, AT 20252026 SRE, AR F AR KRR LA . A

12 / 15

3IN Z 4 I~ )f?ﬁ
450 Wik B XX 5 69 Tt A AR R RAEZH R PT
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SOOCHOW SECURITIES

R s AE, 1) ERR EEASEN 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| EMMA ), KEKEZHRMRE Lk
BH 1%, OFEE: EE4 A E B 90%.

¥ % i 2026-2027 FEEERRALMBREB R AM AL, ALFHTHERFR
K, 2024 59 L/ F B/ ¥ kR A FAEE N B 26 57%/16%/11%; FARKSRA
B FATRIIE, FabE “EFFR” PRHEHLFER N, A AT E AN
X, ALFHTHERFELE. PrbEENRARAEE &E LS, LCAR
AW A AR P Bk AT 5 AT AN

5. F&FEWN

Wk RFHAM LK, RETRBEINS; WRANE LRMAER 2R, £
BAMGE. 2025/2/10 A XHLd 0% K A 15%; 2025/4/10 A2, 4k 4 AndE 34% % Hh, &t
RAE 49% R AL, MG HE—F B AL HnE] 140%; 2025/5/12 A4REAA P EDARZERT A
RPELF U, EAH T XFAED 140%M% E 25%; 2025/8/12 B Ak 4 4 4% 25% R ALAL
£ 90 R. MAEXMEZHmELEELE DRGNS, W AR, FRXiEEENENE
B K2 F Tl 4 0 7 XA 2| PN £,

1) BRRNFRpst, 545 [FRART (26 FREE 53%) 2024 F R0
AR i, AT EEMBIAMEE A TE; [LERA] (26 FREE 5.0%)
[2e6R]T (26 FIREFE 4.8%) [FEMRAT (26 FKEF 6.8%) [HERKA]T (26 F
PLEZ 6.1%) [HhrReER]T (26 SFRLEF 3.8%), @ilkiE: DRIRAY B Ea
).

&

2) REEEMFAKMFTR. REAE. RAKBRKHPOLB LWL, TEEHF: &
AL AL AT R AF BRAF ANME K BRI [AuF 48R Y (26 FAL 8% 3.6% ) [37 2 %4r ] (26 4
RREZE 43%) [bkELR Y (26 FIREF 3.8% ), A kiE: RINKAL

3) MEARFEEMEK, BRRAEITERESZNHRE, ELBREFLEARLE TR
Heg [BRMAY, EEE B RAAY [EIER]). (/&4 8 £ 2026/4/10)
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SOOCHOW SECURITIES

B19: ZAFRREK (4148 H 2026/4/10)

Rz

LT BESHE (LT, LRT) Iyoy PE 20245 2 ec b A4 SRS RN REETN
.2 X E S SLRF | (LR #| (124,

BERAE

M &AL

KEFL/ | BRAER/E
2024 | 2025A/E | 2026E | 2027E 2024 2025A/K{2026E b [2025A/K] 2026E | 2027 [2025A/E| 2026E | 2027E
T ey | XEEE R widl | e | mos |FETR RSN Halfids
. - 59.60 53.46 54.36 57.83 % % KiE26-28 5 4 bt AR T SO%. A HR
T2 LT PPN : . d 5 4.8% % % % | 50% | 50% % | 4.8% %
0135.HK FEAT k| 74 641 B T9% | 103% T 5% AR 9.42 | 1050 | 1033 | 44.8% 4.6 & 108" S04% | 50% | 0% [ s 4.8 48% | 5.0
2688.HK RESL 653 739 B ?2 87 ’ff ff:' 73'9‘7 ARF [1082] 1097 | 943 | 52.0% 46% % 59% 508% | 0% | 50% |RwAaA3] 46% | 53% | 5.5%
3252 [ 2976 | 3is2 3446
O384HK | $EMA | kbl 733 399 B o | w5 69% $3% A (1228 1342 | 1255 | 85.3% 68% % 166% 2720 (2720 |27.20 | REGRAEGAL0. SE RGN 68% | 68% | 68%
4088 [ 3547 [ 3578 3730
TO3HK | MM |$REALL 1932 447 E ot | s | 0% 43% B [1094] 12,60 | 1250 53.8% 49% 3% 65% 62.0% | 63.0% | 63.0% |2>3] 1531 2026 5Fik & 427t 49% | 50% | 53%
1606 [ 1585 16.19 1712
L 3 BT B 2% % % -93% it
1083HK [oeAy S e shholk 3s 130 B 20 | s | 210 S s | 807 a1 54 7 93 / 1 [AREL R /
503 301 303 ERE) 20252005 F S B HA T
605368.5H | mAMA | RESL 829 59 AR ARF[1177] 19.68 | 1955 | 126.9% 109% | 3% 2% 361|364 | 376 RABGEAL | 61% | 61% | 63%
17.0% | -402% | 07% 33%
L " 1684 [ 1557 18.01 2134 < L Rix2027
e s 2 7 q % % % -41% 5 X 6%
605090.8H | AFfe | REEL 39.79 281 ART T s T s [ iasse | AR | 1667|1803 (1559|463 kNt 18% 41 850 1000 1000 | 0 3.0% | 36% | 3.6%
30048352 | HEMA | RELL 1984 6 AR =i Lo At 256 ARF|-1065] 4474 [1988| 0.0% EUEET]
- 189.0% | -123.8% | 125.0% | 564%
& 44.93 46.81 55.22 6322 . 259G IS A1 1470, 26-28 KT S50% .
803.5H | f £ Hh Fod 2 644 i 1433 | 1376 [ 11.66| 70.9% 5 9 3531 % o 5.5% | 43% | 49
600803.SH | #ffmhy | REL 0.8 ARE e s i ] AT 3 6 [ 11.66| 70.9% 0 6 5% s0% | so% [T ) 3
0020112 | kil |AEAEL 1396 181 AR ‘R;‘ 2‘2;0 '&Z) 3'41/7 ARF[2124] 1759 [1693 | 73.0% 34% 3% 121% 65% | 65% | 65% [25-27 ATt RAKF 65K 3% | 38% | 4.0%
1457 | 1408 18.67 1999
601I30.SH | RHMA |FEALL 724 208 AR ARG [1429] 1479 | 1L15| 316% 22% % 2% / / [AREX T s
12% | -34% | 326% | 71%

E:ORCHR. FRER. FEMRA, FERA BRRA LB AFRR,. BIRER. B HRAAAT

Mk B RZIESFATLAT, Hins) ZATRR Kk A Wind —5FAH (2026/4/10). F | %M 2025 25 b 45 3R LK A
RAR. MRAR. SIRA. B RER. FIRA. M. R, §IRE 2025 kK

A, ICEAER 1 =0.88 AR T (2026/4/10).

HAERF: Wind, &R ZIEAHFI P

6. NR-7

ZFGRRBTH: RRAAH R ZHEFRRREEWML, W RREFIGERA
HxtE A R AR 2R ETA .

BIMRA/BEFRBF LN, B PRRA/EREH LS, SANTIR T EEX
B3, T ESE T L SR E R R ARSI B RBAVGE )RR WKL RN AR A
BN, A EHBAKPERFA A, KO EERE R 0TIE,

ZLBERR: RAAHM G, wtffiidse b L ABESF24FH, FxtlbkR
NEI Nt 2G-Sl XL N
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S BRI @ IR UESS

SOOCHOW SECURITIES

STk A

R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A RIFAEAT A AL T, R 8] BA - TRAHEAT A B AE A AR 0 1 BT S- 54T /5
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
8] /) RAZTRARAEIZ 245 09 e M T B, L RARAE P I B R iR R K AT &,
FERFIR, AN TE 5 AREFBAA. SINAER R —HA93R%E

AARAE GG BN RN B FTAT, KRB BT, EIAMFAATIFAAEATH X, A
RALAT . BREAF)E HEARERE BT, 8L ENRLAHRZEFFTHT, FHER
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

R RIEF R IR BATR

BB RE T O IRE LA B G 6 £ 12 /N A MAT LKA 3] =R A A4 o &I
WIH (A M35 AR HPIR 300 4580, B8 THALA e kdai, LBTHALD S
500 #6540, # ZHAOEIEHA ZHRSE (AT HEEATH) ) S Z M f540 (Ao 4
iEAREY ), LA ERRACA ALIE 50 Fd) . BARde T

INGIE S €

FEA: AR 6 A A A MR RER @At B 15%0A B

WE: BHIAR 6 A MRSk t@ART HOEAT 5%5 15%Z 14,

ok FHAR 6 A A AR AR RN T 5% 5% 1)

A AR 6 AN AAKBRIBANT EATF-15%L5 -5%2 1

i AR 6/ A ANIIKERIGARRT R EAE-15%A T,

ERIZIS et €

¥R AR 6 AMNAN, FTdsHARN IR T A 5%A L,

T AR 6 ANAN, ATRIBHAAXEE-5%E 5%;

A FUAR 6 ANA N, ATLIEHARTE T AR 5% L,

EAVER B, REHEAFF LA K R E) 6937 B ARIB BT BAT A . ZATRA 69248
SRR R, A TR QA E L B EASE F IR RS AN R 4
BRI, oA B 6. MARAABH R RE, HEERRAA KL E, T
JLARATRAE Hy Mk 3T R R e — R . | BRI I

aliie. ain oo AR ZAESBI AT
F Tk E X E A S 5

HRECSRAL: 215021

A (0512) 62938527

5] B ak:  http:/www.dwzq.com.cn

X QR




