IEAF IR - AT IRIZRE IR - A

PR EAT b 3R 92 B R

Wiy RALE , BN B SN B IR T AT, B A A L
KERBRILEG LR A+ KD BRAMREH BB FTRE

R (44F)

BEHEE

B BRI EFRAEE, MNENAMARKTIT. BRAAM LK., RE
2026/04/17,% B HH/B M TTE/Z& & JKM/F B LNG &/ /% B LNG 2| A% B R
F-3.5%/-20.3%/-24.9%/+2.8%/-9.8% % 0.7/3.3/3.8/3.5/3.9 7T/7F ,

B BEESN D)REARRFEOERKRBERTE, LERARATHNARARTIL
-3.5%. BE 2026/04/10, AT B IRLA590 102 FH ER E 19700 122 FH ER, F
46.7%. 2) B RBRF AL, B M S5 K50 A RK-20.3%. 2026M1, Bk
W RAREE T B 660 127, BlH+9%. 2026/3/19~2026/3/25, BN KK AL
REb-4.7%%. 78368GWh; 2, & B FE A4 3566GWh, B ERH-40.4%; & & LNG
sk 34043GWh, BERIE-2.1%; & A PR AL AE B A, 27429GWh, B ERI-3.5%.
2026/04/11~2026/04/17, B MRA L Bk A T, B B -FHYRAL LEH R
+35.1%. R +11.7%% 853.2GWh. # £ 2026/04/16, B XK A& A 336 TWh( 325
127 ), FI-T1.4TWh; BEZ%F 29.69%, Flrt-6.4pct, BER+0.7pct. 3) skt %
% LNG 2|24, #3E A 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 AERAREI T 2345 7T/rk, 3F6-4.2%, FlH-11.6%;
R AR BRSO B 2763 Uk, FREE-102%, F)H-15.4%., B E 2026/04/17, B A
30 K E A 340.35 ek, FlEG+9.1%, B ERE+0.05%; B A LNG )~ A &4 64.29
Tvk, Bl H+25.62%, JBERHG-4.84%,

B OEAEEE: 2022~2026M3, £ E 68%(198 AN)MEEVA LR T HATT BRI, &
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 5k 2026-2027 SFEFEAMBRERAA, FAIEREFEEALETEAE K REIILY).
M LF B AAE, 1) BRI EEA TN A £ EF 18.5%; K FFRA
B LI 60%. FEERRAE Sk 55%. 2) E¥4lA: OBZE: A&HI1MA
b % 70% (FHHEFETFTRELZEZFNNLF 80%); EEXKREE LI 33%.
EERREE Lk 38%. Q%33 B3 CLD (Y E# I LNG 5| EN4 );
KE&GUEEFRERE LA 7%. QT E&4 110 A E EiF 90%.

B ERFRMEE ERAABEER D RAR D LHRBRY . TRER. LFRER.
D) EFFRFRERRESBRIY, = XAXRAEEGTAEEIF: IKM (T
M) >TTF (BxM ) >HH (£ B ). F RAKEHME 43T JKM 4= TTF =4 A5,
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 20, [AF48R] 2026/3/27 Lk 8 K46 & BN 23X 043 /7,
352026/2/27 89 £ 039 /7, #F0.04 T/F ., 84LF LRE\ T KM, 26 FAEA
MRS B AR 17.8 1270, MEY KFLE (FLFE 15%) wkidm 2%, LRIVKA]

B R ED G RFEAMN LK, Y RBBITNE, BRAE) b Mieat s
R, REBAMEE. 1) BRWANELES. T EE5 [FRARR] (26 FRE
£ 5.6%) 2024 TR AV A, RANFTERZNSRAMAE )TN, [4LiE
WRAY (26 SFRLEF 52%) [RHER]Y (26 FRREF 48%) [+ EMKRA]T (26 Fi%
B 7.0%) [HERMAY (26 FAEFE 6.2%) [HBREER]T (26 I8 % 3.9%); &
BEE: DRIBAYUR R Z4aR]) 2) 22 EEHFRBAR. RIEHE. A
AL PR OLR ALY, FEHHE EAFLRRFREAMEKRDRA [HFie
BY (26 F AR 82 33%) [F R (26 SFI84E% 43%) [hk48R]T (26 IR E%
3.9%); ZEE: BRIMAL 3) A+ R, bR AT T, TLEFLEAR
A FR A IEERRAY, E 2 [FRARLI E 42 ). (f44 8 81 2026/4/17 ).

B KR 250383 RATA. HosRA. BRAR T/, 22N,

5o Wik B X Z B8 %5 A RS

) ik

SOOCHOW SECURITIES

2026 04 A 21 B

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

PEFSHTIP  ALRET
PAIEPH: S0600522030002
renyx@dwzq.com.cn

A7 A&

A P IR300

2025/12/19 2026/4/19

A XBR
CEFERAFKAR, B M AN
B TFAT. BAAM LK KiEF
FBAAE G IR AR R A HH R
Bdy. FEAR. UFRERY

2026-04-13
(A R EWERBE, EAMHE
=% M AN S % B A AN
LR RIEFIRME G SR AR
ARFIT LA FTREER. AUFRE
B

2026-03-30
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) 5%

SOOCHOW SECURITIES

AEB X

1. AR IZ: B RALZ, RN EN M AR T BN LR cererenresesesnsnenee 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. FEFIE DL orvrerereercrsrnsseesesesssssssssssssssssessssssssssssssssssssassssessssssssssessssssssssssessssssssssesssssssssssssssessssssenes 13
6. JIEZETT coevereeecreeserssessssssessssssssssssssassssassassssassasssssssassssassossssasssssssasassassessssassssssessssassessessssessssassessess 14
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) 5%

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 2021-2026 SFEUM 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 IR FVE T (%) oo e s s 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
B 14:  2020-2026 F B A BT RARAIIM (TU/IM) oo 8
B 15: 2020-2026 FE A EZE T LNG M (FU/M) oot 8
A 16: 2020-2026 F B A ZZE T E BRI (TUIME ) oo 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 2026/4/17 ) oot eeeane 14
Fo 1 2026/4/10 B-Hu R IR AMHAEBTLTHEE TU 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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SOOCHOW SECURITIES

1. MAESRIZ: R AFRAL, BN ZNAMAFRLTAT. BAR
(=3

#H £ 2026/04/17,% 5 HH/B M TTF/ AL JKM/F B LNG £/ /F B LNG 2| 4 B Rt
B -3.5%/-20.3%/-24.9%/+2.8%/-9.8% % 0.7/3.3/3.8/3.5/3.9 7L/7 .

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

2026/4/17 i (RHE4E) #ik Guid) #i%k (B/%) AHFRkEs ALz Shid FRRESH
FELNG® )" ## (/#) 5236 5236 3.5 2.8% 2.1% 35.7% 14.6%
FELNGE Z# (£U/a7 ERK) 16.2 5837 3.9 -9.8% -15.6% 65.3% 38.5%
FRBERBHRELS (E/H) 90.4 4757 / -17.1% 2.9% 48.5% 12.8%
JIKMA S #H (£A/FF ER) 15.0 5665 3.8 -24.9% -5.8% 56.2% 19.0%
BTN TIF (£ /8 F ) 13.5 4881 3.3 -20.3% -15.4% 34.3% 18.1%
EERR AN I EH (=E/HE) 106.4 5180 3.5 -15.0% -8.2% 39.9% 27.5%
LAEHHR AR AAFH (AA/BHFHEHR) 2.81 1013 0.7 -3.5% 9.1% -30.8% -27.7%

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

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

40000 ¢
35000 |
30000 |-
25000 |
20000 |- | ;

15000 :I 1 | l'(\
10000 - ” Wu{ Wi

5000 ;_”, MM\__W ST Y 4

wﬂ%@%&%@%&%@%ﬁ%&%%%%%%%%%%%&W""‘

JKMIL G ( T/ ) A ETTFR R A AN (T/ok)
— EERAAMRKREN (L) £ EHHR A A KEN (Tb)
—— FELNGH ] s (T/ok) + ELNGE| # (7/ek)

#IEFKIK: ICE, Platts, NYMEX, A ZiEAFFTAT

B2: B A LNG WAt ib

30000 5000
25000 [ 0
20000 -5000
15000 -10000
10000 r -15000
5000 -20000
0 f I I I I I I I I I I I I I I I I I I I I L 25000
[sS] s8] [5S 58 s8] [5S s8] s8] [5S s8] 583 58 s8] 583 [5S3 58 [5S s8] 583 53 s8] 583 s8] s8] 53
(=3 [=3 (=3 (=) (=2 f=3 f=3 (=3 (=3 (=3 j=3 (=3 (=3 (=3 j=3 [=3 f=3 (=3 (=] (=3 (=3 (=3 (=3
353 357 [ [ 55 [5°3 5 3% N N N N N 1353 3 33 [ ) [N ] o [ ) 3 ] 1353 3 3 N [
(=] (=} (=] (=] - - —- - N o 1 N 2 © © o + & + &~ w»m w o U =
D N T T T N
© =) o —_ =} > =l —_ =} =) =l —_ o > = —_ =} =) =l —_ W > = —_ ©
IS N T T e N e N T N T N U SN
[ O O L N S T O T S T O O A A B O T S R S R (S T S R S
S} \S) S} S} S} \S)
FTELNGH e (A/#h) —— FPELNGEHEH (/) ——H7-2F0E (L/k, H5h)

HERR: LBELHRAARY TS, £FA], RXIELHFRH
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) 5%

SOOCHOW SECURITIES

HEFREZFHHEOERERBERTHE, LERXRAATHNBRAKRK-3.5%., RE
2026/04/10, A& B IF4590 1025 ER Z 19700 122 A R, B H+6.7%.

B3 £EAEME (T 3%R/H) H4: £BRAEAEA (T2 HER)
180 - 4500 -
160 - 4000 -
140 | 3500 |-
120 | 3000
100 M 2500 ¢
80 2000 |
60 1500 +
40 1000 |
20 ¢ 500 -
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0 L
AY A% D A% AR A 2D OVt 0% 0% 0% 1031 0%t 0%t 0% 1 0% 0% 0V
NG ?Lgﬂ 000 O °:’Lg13 B 05025 0> q,m6—%0‘\9}&‘\%}ﬁb\g%&8}&&?%&%}&&%}%&&%}&%}0‘0
£EEEREARL e——fEERLERARA B8 W T ik B b o TAE ARG R B
3R IR EIA, R EZIEAFRIT SRR EIA, R ZIEAFRLIT
Wk RBRTME, RN AN B ESEIRL-20.3%. 2026M1, FOM KK &
A 660 127, FlH+9%. 2026/3/19~2026/3/25, BN KR & AEL A IRk -4.7% £
78368GWh; £ , & § B 404 #£ 3566GWh, & 2R 16-40.4%; & &) LNG 424435 34043GWh,
JER-2.1%; R B #Re b8 1 A, 27429GWh, B 3RE6-3.5%. 2026/04/11~2026/04/17,
BN MR E kTR, Bt B -FHMRALEEEIRL+38.6%. R H+14.6% %
875.6GWh. £ 2026/04/16, BN KA A EA 336TWh (325127 ), Flu-71.4TWh; &
5% 29.69%, [F)H-6.4pct, JERHL+0.7pct.
B5: 2021-2026 FBM R REHEFE (125) B 6: BRM KA AR LM (GWh)
) 90000 - 82229 78368
6000 5375 000 150% 20000 |- o N
5000 5.9% 4795 4347 4304 4521 - 10.0% 70000 -
4000 T 119 2% 1-9}/ - 5.0% 60000 |-
3000 - 0.0% 50000 1
40000 -
2000 - - -5.0% 30000 -
1000 + 606 660 |10 00 20000 +
0 — -15.0% 10000
AR NS SO S R oL NS e
2026/3/12~2026/3/18 2026/3/19~2026/3/25
ZHALBRM R T REKR (ILFh) ==——yoy £ PG EE A, LNG  mAE#
¥IERR: IEA, REZIEAFRHT #3E KRR ENTSOG, AR ZiIEAHR FF
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7 AL SRR AR ) AR

SOOCHOW SECURITIES

A7 RN L wsd (GWhA, BEHE)

10000
9000 -
8000 -
7000 -
6000
5000 -
4000
3000
2000
1000 PHouss AL P Aoconoz -
O 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
BB DI DI DI B DIBIDIDNI B DI DI DI DI DI DI DI DI DIBI DI BRI DI DI DI DI BI DI B DI DIDI DI B DI DI DI DI DI DI B DI 1IN
[=lslelelelslslslslelelelelslslslelelelelslelslslslelelelslelslslelelolslelelelelelelelele el
DN NI NI DI NI NI DI NI PO PO NI NI NI NI DI DI DI DI NI BI DI DI DI PRI DI DO PP PO NI PO DI NI PO PO N BB
PN WWLWWUWWWLWWWWWWEARDLDLARMARMDRALLDLLDMOOMUOWULIOWWONON KOO OO ONAN
SEEEEE L L LEEEEEEEE L L L LESEESEEEEL L LESEEEEEEES L LES
PPRRNRPEIERPEARNGOPVE R IR QNR GO0 @R RO B NN GoND @ =R =D
[N OGN O} S} O] SJ GRS ) S} SJ SRUSIUSRUSLUS RUSRUS JUSRUSSUS RUSRUS ][O RUS TS USRUS RUSRUS LUCRUSRUS RUSRUS] S RUSJUSRUSLULRUSRUS AUS RUSLUSRUS OS] (O ]
LVOOVOOVOVOLOOVO—O—O— OO O—O—RORRORO——0—O—O RO O — —00
— R T RE, —f T K, e— TR K F AL —F T A
HAERR: BN REEE, R ZIEAHITAT
A8 2021/1-2026/3 R BB EARAESE (BFH )
120000
100000 |-
80000
60000
40000
20000
0 I O O B
o < U A <~ < -~ = =
—1("‘)ll\l\O’\—'MV\[\O\—'MWK\O\—MWI\O\—'MWI\G\—'M
IRt e eese AN SN S S S SR
* ek B B B B OB R WK Bk Bk BR BR 6K 6K ER R B R W R
2022 emm— ()23 —1(24 2025 emm— 12026 20224 AT Fa ] L e 20224 AT 32 K AL
HAERR: Brugel, & ZIEFHRAT
E9: 2021/4-2026/4 BRl R R A EHF (TWh) B10: 2021/4-2026/4 B R R EEE (%)
1200 120 ¢
1000 100
800 30
600 60
400 40
200 F 0 I
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 O , , , , , , , , , , , , , , ,
SO NN N N N NN N N
\\& @ ”\»& ﬁ'o\ ”\ \& fo\\"\ D) ﬂa\\’ﬁ A& %\%\\’ﬁ \& & °-\\’1>\ &\%\\ ’\>\ &\l%\q}\ bg\os\ ’ﬁ\ bk\‘:b\\"\}\ &\
,-\/Q ’WQ%QW "\/ q’,"\/é\, ’\/Qr\:‘) Q’»"\,%Q ,-\,Q Q,Q%Qg"\,% \%\r\\ q> q> \ /\ cj\ y% ‘7 \
B PPV P PRV AN RNV AR
e % % (TWh) %)
HHERR: GIE, RXIEFHIIHT HFRR: GIE, KR EIEFSFRHT
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) 5%

SOOCHOW SECURITIES

W RIBEK LNG 2 AN, $3EA LNG £ M AKIK+2.8%. 2026M1-2, &
B RARAEIM K ZF0.8%E 709 127 . 2026M1-2, FEF t+3.1%ZE 446 127 ,
W R -1.4%ZE 280 127, 2026 2 A, ERRSRKARLD HH) 3269 T/E, R
H-7.4%, FlH-17%; BAASRARL D AN 2345 Tk, FR-42%, B H-11.6%;
R AR EHARIE T 314 2763 TU/k, IREE-10.2%, FIH-15.4%. #E 2026/04/17, E A=
BWCE A 34035 ok, BIH49.1%, BERE+0.05%; B A LNG J” A EA 64.29 7ok,
Rl b425.62%, JB FRbb-4.84%.

B11: 2022-2026 PEERARALENERE (ILH)

800 716 703 709 - 60%
700 - - 30%
L 40%
600 - [ o
300 - - 20%
400 | 0.8% L 10%
300 - - 0%
L 10%
200 L 0%
100 L L 30%
0 40%
2022M1-2 2023M1-2 2024M1-2 2025M1-2 2026M1-2
HEE (L) — 0y
KRR Wind, &K ZIEFFFR AT
B12: 2022-2026 YERARAFE (f2F) B13: 2022-2026 ¥ HARA#D (125 )
460 ¢ 446 8% 350 - - 25%
440 - 7% 300 - - 20%
420 [ 6% 250 | - 15%
400 3% 200 - [ 10%
380 4% 150 | 3%
3.9% - 3% - 0%
360 - L 0, 100 - L 50,
340 - - 1% 50 | - -10%
320 0% 0 15%
2012‘\/“'2 2023‘\’“'2 102“/“'2 1015\"“'2 1026‘\/“‘2 7,022“/“'2 1023“/“'1 1024‘"“'2 ';02‘5N\\'2 1026“/\\'1
~E (feF) — oy #ug (2x) — Oy
HARR: Wind, RRIEFFFTFT HHARR: Wind, R ZIEFHFRAT
7/ 15
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) 5%

SOOCHOW SECURITIES

E14: 2020-2026 ¥ B A F# o RREHH (/)

6000

5000 -
4000 S ; - : —
3000 | —

2000

1000

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

BE15: 2020-2026 ¥ E A Fi#t v LNG 34 (Au/md) B16: 2020-2026 ¥R A Est o EE 5339 (A/mbk)
8000 - 3500
6000 - e —
2500 -
5000 + >_/——
4000 - 2000 F
3000 | oo 1500
2000 1000 -
1000 500
O : : : : : : : : : : : : O L L L L L L L L L L L ]
1A 2R 3A 4A 5A 6A 7A 8A 9A 10A11A12A VA 28 3A 48 SA 64 7A 84 9A 108114124
20204 20214  ommm— (0224  em— (23 20204 20214  omm—(0224F  emm— (234
— ()24 4 20254 —cmmm—1026-F — ()24 20254F — cmmm—10264F
FaERR: BREE, REIEFTAT HIERR: BREE, REIEFFTAT
B17: BA LNG B4 (Fek)
500
450 \J.,,\,\
400
350 k
300
250
200
150
100 +
50 F
O Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il
L T S e S B O L I S L N o I L I e S R S I S S e O e I S S S S S I S I I I S I S )
O O O O O O O O O O O O O O OO O O O O © oo o o o oo
[0 N e N e N I N N I N N I N I N S S S S S S S S S S S S S S S S
PeEPEPEPELEEEEEAPAEPRAPQYYQQQQYQYPT QR
[ = = I =R =R e R e B e B e R T S e R e R e B e B e S e =R = R e R = = I )
DR R A A R R R A A R R O
[N I N R S B S I S S R S S S L S S S S I S S S S S S S S S S S S S
[ e B O S S S O R S S S S S S S e S S S S S S S
ING: B/ JAAk#A: FE (F) = NG: ik Af FE: AL ()

BAE KR LWL, R RIEAFRPT
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) 5%

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
0.19 140

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
H 37 NCREE  SEPASEE 3 PENE
4138 &l FIR o 2025 3] Bk BN 69.81 1270, FlHIEK 6.27%. 23

V2B F £ 8] IR A 49448 A 4391270, BT 4.80%;
folh 2w AR A )R T LTS RAGEFESA 3.21 12
T, FlHTE 1.34%,

40148 HRAA =3y o BRRRAFEEM SAAMREIERT A, EMAKI 2 F, T
SEEAT. NI CRAEELEMARSEFTILS, FIRER
B RAMAINBIEAT, FAEELATER., MAFRART
B HFE R A R R,

4R148 FIRE BRI o BIRBRIERBRABNFEET 202654128 HE2 A 27 H
i), @EE ¥ ENARE LS RitmdF 30,515,700 &, & &
PR A 2.28%, BAFHH 3.82-4.33 /MK, £IL 1.23 107, B
HEHRILBI4EZE 33.10%, ATARZRITX 3%49 R4 B 47,

4R178 ERERA FiR e 20254, naEELBIMAH 103.05 12T, FHIEEK 1.41%;
)28 F L8] B AR 694 A 2.11 1250, Bl T4 44.98%;
FofRAE2H MARA BT EF A KA AFIES 3.21 12
T, FlHTE 1.34%,

4 /18 B  mAMMA FIR o 20254, MAMKRAELEMAN 53.51 127, FkIgk 1.46%;
)2 B F b o8] PR A 64 F)E 4.81 1270, BT 1.54%,

HIE KB Wind, F ZIEFFR AT

9 /15
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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 £ E 380 7 SAefE £,
Hb, SRR AREIIE 15%KHL, 2025/4/2, ZEFak, A 202554 A 10 8 12
B 01 A2, 8= T A B 6T At v 8 i, AIUATIE R AAALE Kok L AnfE 34% X AL,
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,

BB NERE (B 2/10 23T £ LNG M4E 15%% L, £ LNG #2 LR, ik
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 3% % R: ICE, Platts, NYMEX, Fli&Ii, %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 &

10 / 15

450 Wik E X Z 5 69 Tt A AR R XAEZF R PT



) 5%

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, BAHR “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
A FIFRBEFRAEFRE RN, AHRRKRAEEX ZIHGFREN 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, #HAFAGEPKEE 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 £+ RIBL FEHE RREHEEH, ST RKRARALE
AL E A JKM (3 ) >TTF (B ) >HH ( £ B ). & RAZZ B 404 TKM
11/ 15
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SOOCHOW SECURITIES

F= TTF =4 A5, Al 13%64E4, oo 3%a94E4-, st HH /= 4 18] 455
) (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%,

2026/4/17, HH/TTF/JKM/A 8 bt 2026/2/27 5 35-6.7%/+20.4%/+39.9%/+24.7% %. 2.81
£ 7% MMBtu /13.5 £ T4 MMBtu/15.0 £ T8 MMBtu/90.4 £ T84, £-Bk. £-T
Z AN EE5H RETALLY X, b EEREE )T IJKM. TTF.

2) FRAEARES, KEREAATE AT [F4KRA]
BMIN: B EANERI 0.1 /5, 26027 SN EE I 0.62/0.78 1274, Wikt
P 16%/13%., BAFRR: 2 EBRIEK 26 F 1210F . 27 & 15107 . W Z4R3% 26 4 0.44/

F, 27 4 054 T/F. BAVFET 2026-2027 SFon3) )aE4F)0E 3.81/5.96 1274, R
125%/57%, *F 5L PE24/15 4% (4&48 B 21 2026/3/27 ), 4 “FEN” 4.

3) REAERWAAMY L, LEEHIM RGNS RAT IS £, GEHF
R R RRAHE BAIMA

B E A KW [ EBEA D026/3/27 # B REAY £ A K4S RO £35 2.7 /7,
3R2026/2/27 899 £ 0.8 T/F, #FF 1.9 /7. 201075 A K, 26 FREABE L4 H
55400, WEYT KALE (FLE 15%) LikidrE 59%., [tk ],

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, 48 2026/2/27 89t £ 0.39 /7%, #H 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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2027 S EE B AMBBR A A, 2k 2025-2026 FE, SR FERFRERE A M
BRI AE, 1) BRAR A& SEN 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| EMMA ), KEKEZHRRE 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, £
BAMEE . 2025/2/10 A XALd 0%E A 15%; 2025/4/10 A2, 4k LLAnAE 34% KA, At
RAE 49% KA, MG HE—F B AL HnE] 140%; 2025/5/12 AEHREAAFEDARERT A
KPS F U, EAH T AMAED 140%M% Z 25%; 2025/8/12 T A4k 4 445 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 [FRART (26 FREE 5.6%) 2024 F AT R
AE T, RANFTEINEZIEEAR TR, [LERA] (26 FREE 52%)
[2C6R]T (26 FIREE 4.8%) [FEBRAT (26 FREF 7.0%) [HERKRA]T (26 F
PLEZ 6.2%) [HhrREER]T (26 SFILEZF 3.9%), @ilkiE: DRIRAY Bl L
i B

2) REEERFRBER. RERAE. BRAMB KL HLL, TEEF: £
AR AL AT R AF BRAF ANME K BRI [AuF 48R Y (26 AL 8% 3.3% ) [3r 2 %4r ] (26 4
G 43%) [BkELR Y (26 FIREF 3.9% ), @i kiE: LRINKAL

3) MEARFEEMEK, RRAEITERESZNHRE, ELBREFLEARLE TR
Heg [BRMAY, EEE B RAAY LEIER]). (/F14 8 21 2026/4/17)
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B19: ZAFRREK (4148 H 2026/4/17)

Bt RS P BERHH (L4, LB) yoy BESAR PE 20245 b A R4 SRR [T 1]
B AR KA SRBF | (TR B (L. 12 AT L | A d AL AE
g | 2024 | 2005A/E | 2026E | 2027E £ | 2024 025A/H 2026E| S£21b8 | 44LiE: R, 025A/E| 2026E | 2027 * [2025A/E{ 2026E | 2027E
M) 7) b B R A | S EN | REF AR | Edum@ R
ot - 5960 | 5346 | 5436 | 5783 . o, ISR ELILII RIET S04, A . "
Le R LR @ 53 2 [ 1045 % % 50.4% | 50% | 50% % % | 51%
0135 HK % | PREAAEL 748 648 B o T o T s AR 953 | 1062 | 10.45 4 108 s04% | s0% | 5% [pir e 47% | 48% | s
2688.HK | #& RELd 615 696 B fz fz SIOAT 160847"'/ 73‘957 ARF (1020 1034 | 888 % 59% 50.9% | 50% | 50% |5 49% | 5.6% | 58%
325 [ 2976 | 3182 | 3446
O3B4HK | FEBA | kb 715 390 B 1% s | oo 3% . |19s] 1300 1224 4% 166% 2720 (2720 [27.20 |k RAGEMRIEFIRD. SB L A4 70% | 70% | 10%
4088 [ 3547 [ 3578 [ 3730
H93HK | ARk A, | eid A7 ik 18.8 435 B 20.7% 13.2% 09% 43% B 1064 | 1227 | 12.16| 53.8% 3% 65% 62.0% |63.0% | 63.0% |2>3) 4551 202643 & 427 51% | 52% | 54%
1606 [ 1585 [ 1619 17.12
BEREIE SR s 3 % % %
1083.HK LB A7 ) shifdeik 3.5 130 £ 2.0% 3% 21% 5.8% B 812 7% 93 !
3.01 3.03 313
G605368.SH | I AMA, * 823 59 AR ART 1168 19.54 | 19.41 3% 2% 361|364 | 376 |70%, 6.1 62% | 6.4
402% | 07% 33%
605090.5H | ALF st 4236 299 AR ‘7’;/7 II:;):' Iz; 3: ARF (1775 19.09 [ 1659 18% 41% 850 [10.00 | 10.00 8% | 33% | 33
1.69 381 5.96 s
30048357 | A 19.4 7 i @ |-1046| 43.90 | 19.51 /
o0isssz | EERA i e e | as0% | sean | R 0do) 4590 | 195
600803.5H 2071 641 AR d081 L 5522 | 6322 AR® [1427] 1370 | 1161 6 95 3531 | 50% | 500 L 26RRET SN 50 | 430 | ag
42% | 18.0% | 145% A AT AA TR
8 1030 [ 1071 117 " " s S
002911.5Z e EAT AL 1359 176 AR o5 35% T AR {2068 | 17.12 [ 1648 3% 121% 65% | 65% | 65% |25-27404r st RISTF65% 38% | 3.9% | 41%
1408 | 1851 19.66
601130.SH | RylMA |wyEAas| 68 196 AR ARF[1343] 1389 | 1057| 31.6% % 2% / AL
12% | 34% | 314% | 62%

&)

&
0%
=y
oo
K
E
BN

BIR. W EDRAL. EIRAL ERIKAL FRMEN . AFRR. BRER. B RRAAFIT
MR A RZAEFRFFLAT, HAnd) ZAFn Kk f Wind —E TR (2026/4/17 ). FIRKA 2025 b 4R e & A,
R, AR, LTEAMRE,. BEE DR, FARA. TR . BIRELE. HARE, 2025 Fl sk K
A, CFEERE 1B A0.88 TART (2026/4/17).

HAERBE: Wind, & ZIEAHFI P

6. NR-7

SRR TATY: RALH FES 2B EDR, kR B ETA
A, BTEARARSE R 2K TA AR,

BIMRA/BEFRBF LN, B PRRA/EREH LS, SANTIR T EEX
R, sFEIMET LS IR E N RRABE B R AVGE AL RF R RIRLSH N AR AT
BN, A EHBAKPERRA A, KO EERAE R 0T IE,

ZLBERR: RALHUDE, wEMRLETLAREFZLFR, HrLn
NEAFRE A,
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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 4546, # ZAIOEIEHA ZAURSE (AT P IEARY ) S M AR 40 (AExBT 4
iEAREY ), LA ERRACA ALIE 50 Fd) . BARde T

INGEr & wi i ®

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 R AT -5%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,

EAMAERRBEE, REHEAFFRZIM KA LR R R RIEFAFBAT A, AR 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
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