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B PAESRIE: RO M AN B e R B A A LK. R E 2026/05/08,% B HH/BK yuanl@dwzq.com.cn
M TTF/A L JKM/¥ E LNG #) /F E LNG 2| £ 5 b & ) +4.4%/-3.3%/- IEHSHIR  AEREF
0.4%/+2.3%/-7.6%%. 0.7/3.7/4.1/4.3/4.1 /7 . b2
B BESH: 1) REAREFEOERKRBET R TR, £BRRATHIEAKL PALAE S S0600522030002
+4.4.%. BE 2026/05/01, % EEAZEREIHIL+630 1057 FRE 22050 1227 % renyx@dwzq.com.cn

R, BlH+14%. 2) e RR A, B AMSiksh A IRk-3.3%. 2026M1, Bk

MRARA T EAH 660107, FlH+9%. 2026/4/30-2026/5/06, B KA AMLR IR
H2.6%E 67573GWh; 24, & B LNG #0C35 30927GWh, AIRI+03%; &gk  AThAH
A4 #£-22845GWh, B IR EE+32.7%; & B FRm b8 i A, 24128GWh, B 3R E-7.6%;

B ALk SR 7336GWh, JIIRIE-23%; & B R AR 2734GWh, B FRH+6.2%; p 0
& B ZiEAIR 2448GWh, FIRH+2.9%. K £ 2026/05/07, B R A A E A 391TWh 53%
(377425 ), RIH-35.5TWh; 2% 34.51%, F-32pct, BERH+1.8pct. 3) #o A%
YoF RIEH LNG 2 EH, FHEA LNG B M ARK+2.3%. FIH+3.2%E 681 e
1277, 2026 5 3 A, BARSRAAL T M 3111 /o, Hk-4.8%, FHb-15.6%; 23% -
M A R R A T 0 2320 Ufek, FRIE-0.7%, F)H-13.1%; K & S5k 0 440 ot w/
2710 fek, 3RH-1.9%, FlH-16%. B E 2026/05/08, E Mt iiish &4 330.71 5% 1A
ek, B WA+4.13%, JA3IR+T7.37%:; M LNG J” J &4 57.15 ek, B EK49.17%, 1% ez 2025/9/10 2026/1/9 2026/5/10

JE R E6-0.8%.

W OEAEEE: 2022~2026M3, £ E 68%(198 AN)IEBIA LR T HATT BRI, £
wEEH 0.;1 FoIFr . 2024 5K, K BIR AN E) W £ 0.53~0.54 /7, BeA KA 15 0.6  ADRAFR
T+, W2 10%IEE 08, AR a4, b o S
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", SR 13%69E4, HraBoN 3%e94E4. s HH = A RESh (ERARZE T4, BAAM L#K; XEFTRM
A 2 A 0 E RIBA) . 2026/5/8, 4% 2.27 FEIBLA, AEEH+40%, R Lk E 4 Hde B I A
JKM/TTF/HH/E A LNG T 54951 E 50456%/135%/-9%/+75%; £-B. £.2 B8 FRAARBRAG T LES
A £ 5 4 24y K, A LREE T JKM. TTF. 2) FR+BARAIES, LB . HERIED
EREARTEEAFE [ELRA) BEIM: A FAMFRH;A 0.1 T/F, 2627
AL A3 Am 0.62/0.78 1270, LRI 16%/13%. 3) %3 A& KA A, 2026-04-21
BLE BNt AT IR ) BAL, MG F RE R RIREEE BAIL. B4
E8 kW [FEESY]2026/5/8 Ly £ A KhHE NN £1X 2.16 T/F, &
227 89 £ 0.57 T/F, EHH+1.59 /7. 20 10F EA KW, 26 FRAMM LS B
55407, MET KFE (FLE 15%) WEiH 49%., [HBK4ER]Y . B480
¥ [3REER]T 2026/5/8 A ibFr £E AL A KRE LML RIFEZN
44%, B AR RN LI 7% 26 S PE6.5, AEEIEIZE) b Bk 44%; 26 4
LB KT 50%, AR AR EE 5.7%E 24 R, [AF4R] 2026/58 ALF 4
BD kLR aEE BN £ 0.7 7U/F, %5 2.27 B9 £ 034 /%, T 3H+0.36 L
17 . 8ACHF BT IR, 26 FRAULL B AF 178 1274, WEY K#E (#
B 15%) bkt 14%, [EIPKA]L .

B ORFEN G RFEAMN LR, TYRBRRETAAE, WA S) sn et s
R, REBFMEE. 1) BRWAMNEEESE. FTES: [FE4ER] (26 5K
B 5.7%) 2024 4RI MANE LA, BETEZMN SR EMEE )RR, [
K A]Y (26 FEH 51%) [k (26 8% 48%) [FEMKA] (26
FREE 6.8%) [ERMAL (26 FHEE 6.6%) [HHKiER] (26 FREE
45%) ; #REE: [RIRAY [BeFEar] . 2) £2EERAKRDER.
RERAE .. BRARH KRB OR ALY, &5 TAF LRARFBREMELLD
RA [ERRTY (26 F08E8%E33%) [FRBEMHT (26 FZE%E 44%) [
BRY (26 REFE 45%) ; EiEE: DRIVRAL . 3) gFR, teRAET
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&Y . (4548 #72026/5/8) .
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1. A&SRIR: BRI M SR SRR ST, B A ALK

# £ 2026/05/08, % E HH/BM TTF/ AL JKM/F B LNG %/ /F B LNG 2| 4 B Rtk
B F+4.4%/-3.3%/-0.4%/+2.3%/-7.6% % 0.7/3.7/4.1/4.3/4.1 7T/7 .

#&1: 2026/05/08 &R R EMNEE T FHHERL

2026/5/8 R fg? ) (gi) (2*:) ARwEs AREs  FRKESD
T ELNG:H ) #i4% (Gu/eb) 6329 6329 43 23% 227% 40.2%
T ELNGE # 4 (Ea/a 7% k) 16.9 6106 41 -7.6% 3.5% 37.2%
AR R AT (EAM) 1013 5086 34 -11.3% 6.6% 53.2%
JKMAL G # (Xa/a % k) 169 6079 41 -0.4% -13.7% 40.0%
B I BEATIF (£U/8 7% &) 15.2 5461 3.7 -3.3% -4.3% 23.3%
FERXRAMFKEN (B L/ 107.8 5251 3.5 -5.0% -4.7% 21.8%
(EHHA R ARBEH (£4/8 7 ER) 2.76 993 0.7 4.4% -1.7% -18.9%
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WEARBEFE D TRKRABERTHE, LB XRATHNEAFRIL44%, BE
2026/05/01, *E#AEFIFA630102 75 R E 220501227 F R, FH+14%.

B3 £EAEME (T 3%R/H) H4: £BRAEAEA (T2 HER)
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oS S S s S oA RS RN B
E2EEEREFARS, o— i Weéﬂ&” BEAEWTHEY G IR G ER
HIERR: EIA, RXIERBIRHT HIERR: EBIA, KR EIESFFRHT

MM A Bk B, FER-3.3%. 2026M1, B RASEFEH 660105, Bk
+9%. 2026/4/30-2026/5/06, B K K A AR B IR HL-2.6% £ 67573GWh; L+, & & LNG
IS 30927GWh, BEREL+0.3%; sk B B4 IH4£-22845GWh, JBIRL+32.7%; & B #F
AL AR, 24128GWh, B EREL-7.6%; & A dbIEAIR 7336GWh, B 3Rb-2.3%; kA
A& AR 2734GWh, B IR +6.2%; Kk B 2 AR 2448GWh, JB IRIL+2.9%.
2026/05/02~2026/05/08, BMBAAK &k A FRFT, BOM B -FERRAK & F B IR E+39.7%.
Fl 1-20.3%% 812.3GWh. #.E 2026/05/07, Bl XA S AL 391TWh (377107 ) , Fl
Pb-35.5TWh; 2% 34.51%, Fr-3.2pct, JBERpL+1.8pct.
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681107 . 2026 3 A, BRRESRRALD N 3111 Tk, Fk-4.8%, FH-15.6%;
B A 2SR RS T M 2329 U/, FRE6-0.7%, ] Bb-13.1%; K 2K AR T 394 2710
ok, EFRP-1.9%, FlH-16%. #&ZE 2026/05/08, E A 3225 EAF 33071 Bed, [
Fet+4.13%, BIERE+7.37%; B A LNG J” A &4& 57.15 7ok, B H+9.17%, B3R E-0.8%.

B11: 2022-2026 PEEXARALENERE (ILH)
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B 15: 2020-2026 ¥ E A FEi#t 0 LNG 354 (Au/mb) B 16: 2020-2026 ¥ B A Ei#t v ZE AN (k)
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LNG: B JHEA: 8 (&) LNG: #dksb: A vE: R4 (F)
BB EIBARIR, R ZIEAFR T

2. Mtk 2BERMNE TR, BMRNE BARS. HESE

2022~2026M3, 2B 68%(198 N )3E B A LR T #4T T BRI, #MAHEH 0.21
Tl o 2024 FRRIMIR N £ 0.53~0.54 7T/7, 2025H1 E=fs 5 0.01 T, 4
A BRANATEIRE (TSN ES], B RIRNECRATE. 245 Fom A, mKR
BL A 2284 0.6 T/ VAL, ARG 10%E 208, IRH5H54k 4 %,
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A18: 2022-2026M3 EEKANERL
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0.10 40
g (U) AR AN (A, A )
SRR SMbEBUTM L, REZIEAPRT
3. &%
&2 RANI)EZNENRE
ez 23] ) AR B 37 NENE
LIBEALE AR — AT AMTHT C iE REIB AR 29. 99%AXAY, Lk
F 2 o VA 13,28 7L/ PEE- 290y 15% %Ay (4233.6 T A%) ; W EAFR 4 A
REIBAER  2026.4.27 ) P
HRE 28 BZ5 A 27 B, MBEATHIK 44. 9%, FA&EART AL

5.62407T, Gk 20%BARIEE, HEFHBHHRLILEET,
AT A BT AR A A5 R 438 3101, 82 7 & & B %K 10. 99%)

AR BAE 2026427 JRATLHATE R F 24T, AT mRtR. 52T Aet
IP. sk s o L 29.99%, & A R AR K, RIFAFERE, 1%

RN B

AR MR AR RIS R R 3Rk, 2025 55 F 28 H £ 2026 F 4
A 27T B3 REMEBR, M4 HAREA; 4 A2 BLEE

B me AR 2026.4.27 W9 57.95 HRR, FERRIGM 18.76 B, KL 1087.36 HHT,

Rt 1845. 6 TR, &IARFE 0.7976%, 28] €K AT-E8 MK
B A H 23, 14 LR,

R ATE RIE AL 2025 SFRE T, A8 EERT MDA RAAKR
BBt R er A e R AL 4. 2025 Bk 19. 185 /2T, g
13.6%; FXARL &LimA) 8716.5 70, FIHIG 2. 5% &FRALE

IFBRA A 6.399 /2 Ak, LNC W A KR F4RA Bk, &
PGE2 ] N 2026.4.28 . N o
EX SRR E, FATLH AR L LR, AFEHF 2 2wEE, K

FERAEE 63, 6%, thR4-eEMAEAL; 8] B CRARA I b+ AR
BAEIR ), 5T AERAER, 2026 SR k. AL E EALRIL
A

bR R A I TR T 100 7 AR-EE AR, AR 2. 73-2.75
B, B 27405 TAT, MBI EAR. B WG SKAT
27.35 1CPk. B 1350 FR&; 2025 4 6 A KM@ BIRAR, B
2. 7T ALRE, AR B E M 1350 ZRE, 424 0. 487%.

BarmeE  PAsseR 2026.4.28

2026 % REFIREAY 2026 F—FFBIL 10. 13 1270, R 10, 74%; )24
REFIBEAY  2026. 4. 28 , i 3 .
—FEHR HF) 3599.19 7, FEk3g 31, 14%, Jodb85)38 46. 38%. ZEI
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% BREBRIIE, TAKL. BHRKEK, PR AHFH—
KIEHR, FHPE22.16%, A8 WM % RIRE NS EAR, HE#HT KR

FEEA,
E 85508 2026 F—EF B 2.20 127, RIELE 9. 98%; JaH4
2026 4% A 2769. 07 7 7T, FIHIE 4. 48%, odE4F03% 6. 58%; X TR
—ZFFR EAAR 2026.4.28 143555 F U, FIPEKIE 461.47%. FUATEHR KR, Hib ik K3g,
% R FRFK S2. 24% A% —KMK, 228, FoThEiE. B

N ARSI ER . R TFREERH.
FOMBRA, 2026 F=—ZFF B8 19. 718 42T, Rl 13.75%; Ja#k

2026 £ % A 101427, FIEb3g 41.75%, 4odp4F)38 48, 56%, ZER4
—ZEER O ROMBRA 2026.4.28 A 2. 62427, REIRRK3IE 199. 04%, AlENEK F RKECER B ENT
% M. WA ZMY K., BiTaeRAS — KKK, FAL29.69%; HA

TR o a) M FTAEL, AR TG,
RHIRF 2026 F—FF B0 4.85 12T, RIreg 3. 96%; )ad4%

2026 % #) 1. 03 127L, FIE3g 26. 41%, 4=3F2F)3% 28. 61%. X EIAA

—FFR  RFRF  2026.4.28 AEH-1229 B, FEERE., FRAHTIHEA, HK 32.95%,

A 5 BB R —BATIIA, LS RZ A T RAMACEIZN . &
T mARA.

PRARMK A, 2026 S+ —ZFF B IK 16. 131270, Bl 3. 68%; Jaf%

2026 4% F1 1. 674250, R 6. 9%, F=3E44) 1. 63 4CLRE L& 5. 75%,

—ZER ORFRA 2026.4.28 R TBILARAR 9486 T, BRI 47.5%, THEEFRHFL

% AT 2. RABRIE. BRA. BERANTI KKK, #

B& 36. 9%, 32.4%. 11.7%.
HIEMRA, 2026 F—FEBIL 5. 56 1270, FILE 16, 46%; )3E4

w%%% - F) 438,78 L, B KM 80.53%, FmdF4FIM 83.15%, EE K
—FEAR BHEBRA 2026.4.28 ‘ n j )
" RAHE. METR., BEIERAM 3360.49 1, FlHLXY
" 1130, 69%. R EHM 43, 18%, A FIA.
B 2026 F—ZFEEIK 25, 41 120, FlEkdg 24, 4%; )aE%
2026 % H) 7238.72 F 4, BlHKIE 119.93%, F B 5~ B AL A,
—FFEAR AR 2026.4.28  EFRS. BETALR 1134CT, R 77.13%, R2IEHR
& VERE, A IR 46, 46% b H— KR A, Bk JEitied,
. URAB, SEFE .
2026 %5 ERAR 2026’$—‘$}§{€‘4§( 31. 60 12T, F?]bbf"nr‘ll.’OO%; DEEES
_mgm BRARKA 2026428 $ﬂ3J1%m,ﬁ%%ﬂ&{%,%#$ﬂ3ﬁ8%?,%%%
N 18. 78%; 2FIAA 1.41 14T, FIKME 66.22% ERFiEia
" A BRI, IR A EAHL 1. 43%h RoA
kR AR A BSG 3R& 347 GRT. IRFT A7, 2025 o0 8) FRARIZ
2025 T A 320,73 F; AERABARL, R IERSASERIE,
HERR  HRARRA 2026428 RHHARAEDERS, FPHEE 8. 43%; AL,
Rt HEMKBEBEAR, & WEEA2 4792 A2, FHA 170125, BATH
IFTAE.
2025 2 A e é%f&ﬁ%zmgﬁéf%&&ufém%igﬁmﬁ%tf%g
i s 2026.4.28 L GEA) 56. 88 ATHET () . HIRIKE 35 B EEMAL.

K. THARR., GEMESF, AT E 325 /B . 4427 %
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F P, 46, FBL, SAF. S4eimik E i,
AR 2025 FRS 3276 ARME. 3.6 FIRALAF; AL

;ﬁ;i; FRER 2026 4.28 3.31T AN, ma#oN 10.31 4&7’5 E 2?; MJ—\

g 1294 JL R, fi%E 239 JKEL; KAT 6. 08 ACERF Aufiy, FihtHealis
Ky ElEA AAA TRZR, AR 2030 R HER AR,

HURIR A, 2025 2K 4. 68 1070 Bl H—14. 07%, 3844 2739. 59

2025 45 77 7 FIEe=39. 36%. 2B IAA~49. 5%, FHFFKIA#H+300. 37%;

i PURBRAL 2026.4.28  HREIURAT AP (HX 9148 7. B 33.32%) . ARRLFOR A, AF

BIENIG 44, 98%, Tz AL BAEIL 43, 85%, A 10 Bk 0.5 7T,

T RATE 36. 44%.

YURKMRA, 2025 SR B EA 2. 345120k, B 10 BRIk 0.3 7T, TRtk
RASE  PUREA 2026.4.28 & 703.5 B, LEZF RS 3048.5 H A, GAFHAEAA

79. 14%,

ST 43ty 2025 470K 12. 48 1270 (4. 53%) , JaE44) 2736.58 7

A (R K3E) , dodbhF 5644.79 B L; ZEBAERK 2.57 10

5 FE o e o PIEEE THEAREEL, HALTATRATATM,
=8 a o Bk SR FRE, 2026 4 2 A BRI W, LEMAAS

—XB A, TRRERARA. =2 F KRG T, FE@IEIFR.
T2, T8 R4z X,

REBARIR 2025 8L 55. 334270 (+#17.76% ) , Ja#k4F] 1840. 84
ZTA(mT ), BEBRAR 2 IACA (+195.17%) . L2 LNG R

2005 5 REIBAEIR  2026.4.29 M. By, A B RRREH, TAkHEL B A, RIS AMEELL 29.99%
i Wy, BHBEE R B 10 Bk 0.6 0 AAEAERRE. I
FRT, EA 3 RFAG), FARA S,
REIE 2026 F—F B B K 12. 88 4270 -23. 10% ), Ja&4F]-834. 47
2026 F% T (MBEHT), 2FINER-2. 64107 (FH-161.69%) . i
—EER BEEAR 2026.4.29 S TFIREE LN Mk, AHTEAMMATR; SHEARS
% P @) L EHLE ASEAE 29, 99U Eit P, B S B At 15%,
FEHREEE.
EIIKA, 2026 F—FFEBIL 68,11 127 (=9.35%) , Ja#k4F)
2006 5% 2. 674250 (+14.56% ) , 42dE3A) 2. 60 /27T (+13.45%) ; 2E I
. i A0, 83427T (Rl HbEEE, +112.28%) . RARAAS 2 16. 40127
—ZFER RIRA 2026.4.29 )
N (+0.31%) , %EAIG. HAE. R KE., SRERFRLS
) BB A B R AL AR 52 AR R E KR
B ALBEAA TR
2026 4% %frfd%ﬁa 2026 HF—FEEIL 56.19 12T (’—18. 69%) , ua&:?ﬂ
L SR BAGE 202642 7. 1§ 1250 (=25.03%) , F=dE4A] 7. 1;4&\75 (-25. 07‘%); éé”g“i)fl
W AR 13914270 (-38.10%) . L TR IRRARALEAE. EM
" B ER AT, A F— KR (45.62%)
BEETR 2025 20K 52. 05 427L (+2.25%) , Jad4%F) 2. 37 12
2025 4 FOLEE 2026 4.29 7%(’—25. 66%) éaak&fu 1. 66 if&i’_,(—f!o. 150/?),#%%%/35,%, 4.20
IR 1270 (=39.87%) . EIHEAE KA, B aNFTFHIK 35 37%.

B 10 Bk 0.6 7T, 44 84.81Y%,
2026 % HIELE  2026.4.29  FIIEERE 2026 F—FFENL 19.02 124 (-7.86%) , JAHEAF)
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—E IR 1.12425% (+7.57%) , Jedkx4H) 1. 121250 (+11.68%) ; L%,

L)
ﬂ::"% KA 2026.4.29 b Gk, EERE; 2025 £, 2026Q1 FATH, BT
AR R K4k 5 db 25
2026 S5 HEFHT 2026 £ —Z BB 6. 934270 -28. T1% ), Ja-44] 390. 41
—EER 43 2026.4.29 7L (+21.48%) , 4=3k&A) 338.29 AU (+33.95%) ; K TA4L

% #-1238.89 A, Rl Xt@iRT.
HEIHMT 2025 L 5. 28 42U (—21.74% ) , VaHEEA) 869. 42 7
2025 F4 s 2026 4. 29 7 (T85. ?0%) ) 4’%%%4&‘% 439%. 3‘1 7 7L (+2‘7. 43% )‘f EER
& RAAEIRE, FEARIRE, TARBDE MR . A s
5 S RAFL .
2025 2o jt?réi& 2025‘# ESG #&%; i%%ﬁ&%;7§%‘ 7S vﬁigwk#&
BRAR rEE 2026420 OO ﬁ%FSAfﬁé’\.m Ao REABSCRAE; wEEA, d?/i\&k}\
i 25.99427L; R TR ARILE; BE 2030 BKEE, FBLEA.
KK, BAEEETT, FREAHT.
BRI 2026 £ —FF BIL 311,49 128 (-7.65%) , JaF4A)
2026 % 6. 554270 (=32.92%) , 4=dE4A) 6. 79 1270 (-31.38%) ; L&
—FER O FRBES 2026.4.30 A9A 945 (98, 36%) . A TIHZEAMMETHIKERY,
2 PRI Z LA 34, HRIE L 538 P E, AL B4
BRER, —FETRMBA R Z O MR, BRI,
KA 2026 F—FEEIK 20,82 /27T (+0.20%) , Jaf4A
2026 % 5082.53 7L (=73.82%) , 4=dk44]8079.13 7L (-25.52%) ,
—ZFER/ O KRAANA 2026.4.30  ZBIAR 36T (-8.30%) , AF KM THIRKEES LI
%+ TBRY . ERTZAIANMERSHTH; LEARDEAHAE =
KEA (16.77%) , EHERAFFKS. 21%,
E #7450 2026 4—ZF & BIL 48. 08 42T (—12.60%) , JaE-4%4)
2026 % 1.26 270 (+7.90% ) , 4=3E4A) 0. 37 42T (+132.77%) , ZXEH
—ZEIR EHER 20260430 AR 51040 (-38.71%) . A K E B BARAEY . BUFAR
%+ BEFEZ T HMAIE W, AEATHRTHERDZRY; £IHR
AEAHFE—KEAER, HK46.19%.
RARA 2026 F—FF U 9. 13 12T (-14.20%) , Ja&4A|
2026 F % 1. 454278 (=61.55%) , 4edki%4] 1.47 12T (=58.96% ) , Z2E I
—ZER BMAMKA 2026.4.30  AA 4. 7542 (+14.87%) , AAIKREZE LS BLEA MR
%+ b, AEFLRH, SFL, ABEAIR B RS TATY, HHFL
HF— KR, HI 4L 0%,
MR R AR 2026 S —FF: BIL 13. 354270 (8. 18% ) , & 5A)
2026 % 1154270 (+13. 64% ) , 1edk44) 1. 14 127 (+13.59%) , LB
—FER BRERARA 2026.4.30 AR 2. 40407 (+9.93%) . AABERZ BT RATE. ¥ ALK,
£ ZHERERAS —KEAE (38.75%) , FHFLBHFK
18. 44%,
2026 %, ST 43ty 2026 F—ZF . BIK 3.65 12T (+3.73%) , Ja&44)
—ZFH/R  STa&% 2026.4.30  67.57 A (4275 ) , 4=df4H]372.16 7L (425 ) , KTA4L
% 7 3380.75 7L (+269.69%) . LI ARA H—RKIAK (20.71%);
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RSN FL, CHIEIARC A FRIZTA, ALMEHEEF
12, AH A ERIFL I,

BARIR 2025 80K 1939, 79 42T (+3.7%) , JaE4H] 53. 46
127 (=10.3%) , A& H] 59.23 12T (-6.86%) ; RARAA &

B FF R 2026430 S93Meo (+9.4%) . LNG HERE LT, LPG AR 615 ok, 4%

i A 124, LT, WHAHAHE BT AR T e, &2 544 31. 58
S, P ok RIEA, BSCIFARI, AEF LR,

AR 2025 4 BSG 4RE B AF B 1939.8 1074, RARA

s o #3592, 6 4075 BSCIFALLEIA (MSCI A £ A AL Vind A £

WHER  RemR 206430 ) ‘;é}ﬁ%i%%@‘ Mﬁmﬁb? }fﬁ%wﬁmﬁi‘ﬁ%’

s AREAR . ERFHR, R TRE i HRRLes SR

HERIRAEAS T, AT AR, AR 2030 AKiAME, 2050 4K, 4E

gk A BRI IL,

SAEER 2026 - 3-5 A ZREMBUEAE R, S A 4 BHRITEH

83.6 ZRL, - 7.5-7.55 %, & 629.8 FHHL. B 2025
BmmE AR 2026.5.4 5 Akdk, EFR8.65884CH%, MRE S A 4 B Rt 1027.4

TR, EARA 0.1187%, = MR ¥ BiEss, 4AT LR AT

86. 588 1LHE. T AR,

FAHSEER S A 4 B 100 AR, AEM 2.73-2.78 B, BH

274.13 AT, @WMBRNVEES. RCKEAT 27. 31 1Lk BEHA

1750 77 AR, =144 2025 F 6 A k#, LR 2.7712&, Ritw=

1750 7 AR, HaRAR 0. 6314%.

ALAMRES A S BEm 14,43 F L, AR 18.52-18. 7 %50, &

R 268.87 F#L, dUEAE. A 2025 4 5 A 28 BRRITEM

1987.49 7 &, EIMIRAR IR 2. 314 120%, Zit &k 0. 8589%; %

B ERATRMY 23. 14120k, REAIE.

FFEER S AT B AR ) ) R AL R P R T A AR IR

BrmE PR 2026. 5. 4

T ) =) AL RA 2026. 5.4

VESE N #. a BitEm 838.98 FAE, 5 A 7 H RAEAY; AERZ 01
= Eﬁ%’— HFF R 2026. 5.7 (110815) # &M 20.25 TAZE 20.12 7T, AFE 02(110816)
N B 22.68 SLEZE 22.58 7L, A S A8 AARK, ARTHMES A

7 AR, S A 8 BRA K.
RIRAER 2026 5F 3 AR M FE: A 1-1.5 1070, ATAR
8.4 7L/ RS W LAY FFEAN, B 12 AR, &RE4 A 308, Rit
B 792. 44 FR (B ERA0.92%) . ARRM 5. 90-6. 54 7T, AR
REM 5000.3 54 (REFR) , BMGH, EEEss £k,
RIZHER S A 6 AR 4700 74 (B Ak@E) , 4 A 308
KR FRDEHRITL B Ribd, AEAHLSFEE, REBWA,
RIZ AR 2026.5.7  RIFALFHFI 304K, ZHRAT 6360 7 AL, & H4F0% 48. 57%.
BB 1. 35%; —BATHARMEAE LRI, BRREATGR
¥, RAIFLTFENE, ~NEZEEF.
AFERAT 2026 F 1 A RIL= H 7r &, BOA A 20 T/ AZ.1000-2000
77 U W A ST IEAY , AR B AR A+ TAT 1800 77 AT F
FIE1.8%) , BARI2AA. &E4 A 300, Rit=am43.24 7
B (BB 0.35%) , AR 12.63-13.30 T, E47568.39 %

Wt E RIERR 2026. 5.7

AR

0. Ak
=) W R A7 A7 2026.5.7
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7T, AR 28. 42%.

HLFFERE 02 (110816, 12427L) &F 5 A 6 B A 4%, &t

AERX 5271.55 Rk, 5 A 18 BACHEME; 4.1-5. 6 #3E 45k 881. 83
MERZN  HFRR 2026.5.8 TR, BARAIGE 11431100, B EBRAREBDYT TR, BIRIKAE A

—HATH ARG d 48, Q1% E 47, 62%, RARK B4, 42

HIRRE,

HAFRR S A T BRAR 838.98 H R MEMIEL, BEAE
MERZ  HFRR 2026.5.9  7.1431 ACARMEZE 7. 0592 12; 42 MRIR AR AR —BATSH AR ML LA d

47. 6 2% FNF+ £ 48. 18%, TARE IR A ZLH M, IEHIARTRE,

HAEHRR: Wind, R ZIEFATIT

4. EZFH

4.1. &0 XBME G 140%E £ 25%, £AEEHZHFMHES

2025/2/4, B4R XN TR LA X TR Z T 2B I E 0 B S pofe XA
By, (NEDRENG 202542 A 10 A&, RS FEE G380 7 SAeiE £,
Hb, ARACKR R AARAE 15%F AL, 2025/4/2, ZESTRIE, § 202544 A 10 A 12
B 01 A2, P8 = T 2B QAT A #E 0 B &, ZIATIER XAALE b L il 34% XA,
MG st —F 2 A AnE] 140%, 2025/5/12 B HHAA T 2B ARERT 23 E 5 Y48 4
SRR 2025 5 4 SHE, L, 24%69 EALE4E ) 900 R A 13556, 10%
EBARG, FBUEH 5. 6 St i LaghofeAH, ERAD EHAESY 140%4EE
25%. 2025/8/12 B A 4k 4 43 25% KAHLE 90 K. 2025/11/10 A4 4 43 25% X HELAHL
F—5,

AENERE (B 2/10 A3t £ LNG IfE 15%% 44, £ LNG #0 GIA R, ik
BB B RALSEY , 2024 S £ B LNG KDZ XL HE LR P A RA R 25%%
BAFIE 2.80 FT/F, FEHEREABL 0.08~0.55 T/H PR, HHAEEIR. 2024
S EAEEH#D LNG £ 416 ek, & ING #HOEE4 54%, SABERIEREY
1.4%; &)y, T EARA A A R,
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%3: £H LNG kWM (R4A-%£#L) %4: £E LNG R #RIE (4 25%KH)
EXEHHSM (Ex/BHER) 2.45 EXEHHSM (Ex/BHER) 2.45
KRR GE/anEh) 5.32 KRB (ET/BRER) 5.32
% (RT/EREHR) 1.62 B#H (RT/EREHR) 1.62
BORBEE GET/BBAIER 051 BORHE GEU/ERER) 051
XEWNGKMEIFEORME (Ex/BAER) 7.45 XEWNGKMEIFEORME (Ex/BAER) 7.45
SELNGKHWE HE O EMNE (5t/7) 1.91 SELNGKHWEIHE O RN (5t/7) 1.91
#OB 0.17 #OB 0.69
X® (T/77) 0.00 x® (7T/77) 0.48
FRAFR 0.0% FRAFER 25.0%
HEEBL (Jv/A) 0.00 JHERBL (Jv/A) 0.00
SHEBBE 0.0% SHBEBBE 0.0%
BER (v/7) 0.17 BER (v/7) 0.21
BERFHE 9.0% BERBHE 9.0%
TR AFISER (Tt/77) 0.09 IR AFIEER (JT/77) 0.09
BERIRE (5T/77) 0.08 BERIRE (5T/77) 0.13
#OBEEA (T/7) 2.00 #OBEEA (T/7) 2.47
EhahIEE (T/7) 0.26 BEWEEAIEE (TT/H) 0.26
TiEzh u/A) 0.07 Tzt u/A) 0.07
Blamm At (Go/7A) 2.33 BlZimm A (Go/7) 2.80

7 : £ B LNG %) AMM=1.15*HH+2.5+A%E %, 1.15¥*HH+2.5 VE: RALIERR 25%0

A EE TR B RMAE A5 TR EEANEABRAT A, A ¥k B: ICE, Platts, NYMEX, R, &K ZIEAHFRFT
iE A HME EEE E R R (#-3% Fearnleys 4435, 2021-

2024 £ 16 7 7% 69 LNG E#As-F ¥4 % 10 7 £4/8, %

REEBZTMNaYAEE (f2E) A 60 K. —vk LNG=52.6 &

TR EIGTE, BHRAH 162 EN/ A HTER) ; EALARD

LR 72, B BMMAAARIE 0.99 /77 69304 7T AR IEEAL; Bk

SEAL T 3 R 2022 SRR T TG 24 MNP 3 R

aEmi) 026 /7 EMFEHRERE N ER o

HATAE 0.024 F/F /AL, FEB BRI AR 300 20 F.

EAEA B 0%:M) H

3% & R: ICE, Platts, NYMEX, R, &K ZIESHRFT

42. (RXFZEAARRAE EERNBIFRATLZRELENETE
Y PR, BIA R “EE—KR”

20258 A1 H, BRAEKEERE, BREREHIPLT AXTRLELANAARAFE
BN IE AT BB LR FIFEILY . ZHFE G iR f REBIRT A%
B, RIFRRAGHEHAE, RHTLERELE.

(EILY 22, HREERRAETE (Ao g AEE) EBMNhn s AL
R BCERTHE, RN ERE TAEMRE; s FLANE RE—LM5HE RALE
H AR NERBILE XK, 4 BEREFERNTABELAMN, WA R DB KR,
HEFHEEMEE, B S kM FNBRE, (FL) A—IETMEX, #B
FRAASIZIE” 97 R A RRAEHE MMM, BELPHERARE, #Tk
FRA BIPR B ATFRE R TN, AHRRAETET I FREN LA
40 55, BHRBERGT 10 FHBRKBERMANFG S L, BHEHATEREMET
S50%M AR R A RFZMNAK., FIot, NAENE AR EH 3 F, ZRERHAMX
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FERA MATFLAEETRLT, TRITBME, HNHE LA AFTHIFRL,
BRI AT, XMt d, W& EHENRUNARAFKBEERST
7%18% » BAK T 50%/60%, 288 2026 4 3 A 27 B & 10 54 B ik £(1.82% )
HE, HIREGEFKER ERFRKATEDZTEARAAKE, hREEETHE.
HAIRRAFT R B RS,

AR IR https://www.ndrc.gov.cn/xwdt/tzgg/202508/t20250801 1399578.html

4.3. ERAFTRNMELE ERAABEERKBRARL L3 RAEL . LR,
A IR
1) F4: 2026 F 2 A 28 B 24 RBKLFHE RARZERITH, = KRRALE
A F AL HES . JKM (23 ) >TTF (B ) >HH (£ H ) . F RARZ#E 3 4xF IKM
Fa TTF A AR, FralM 13%0984, el 3%A9454 . *F HH = A& 7 3%
) (F RREZERIPEEZAB T FERRA) .

B 420255 6.13-6.24 FAN R HBE LR, E RREHER A, REHER,
FREAMKK (FHLEREEHE) . IKM: A R4 5K 11.2% (1.4 £T/MMBtu) ;
TTF: # RAARA 3K 3.2% (0.4 £/ MMBtu) ; HH: FREEHWE 13.8% (04 £T
/MMBtu) ; Adh: o KR K@ E 7%.

2026/5/8, #% 2.27 W RIELFT, A E FH+40%, JKM/TTF/HH/E A LNG T FH %45 &
FN+56%/+35%/-9%/+75%; E-Bk. E-TLZ R £ 54 RATAy K, Ak ke T
JKM. TTF.

2) FRHBEAES, RERELAAEEAFE [FHKRA]

BN B S ANERA 0.1 /T, 26027 kG ¥38 e 0.62/0.78 127, Absik
M 16%/13%. BFFRR: A EMHIK 26 F 121075 . 27 F 15127 . W E1RIK 26 5F 0.44/
7, 27 % 054 /7. BAFI 2026-2027 Fo-8) Jad44)0E 3.81/5.96 1274, Rk
125%/57%, *FRL PE21/14 4% (/15 B 81 2026/5/8) , 4H “FEN” A,

3) REAERWAAEH L., LEEHEIMRIGNE RAT IS LI, BEA
R R EIRA 48 BN,

BHEAKW: [FEBRMS]Y 2026/5/8 # By £ A KW4EE BN £1X 2.16 7T/
F, 3227 ¢4 £ 0.57 IF, ZEH+1.59 U/F . 20107 EA K, 26 FRBRAGH B
B A% 551270, W25 KAFE (FLE 15%) gt 49%, [HhkeeR] .

B MKt [3RER] 2026/5/8 A F ELFIE A KEZ ik 247
H oS 18] 44%, B AL TR AT B 7R, 26 4F PE6.5, A& PRI AR ) Lk K Sk AT 44%; 26
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LB KT 50%, TR EE 5.7% 240k, [AFEER] 2026/5/8 /LF LR
Ik T K WhiEE NN £EIL 0.7 /15, 227 890 £ 0.34 /%, E3H+0.36 /7.
8ALT Bk LK, 26 SFIRAMA LG B 47 17.8 107, W28 XA (FHFE 15%) 1k
ittt 14%. DRIKRA]L .

4.4. 2026-2027 FE P L hEERRAMELRRREA, 4ENKEILE
.%

B ARIBEATIN 2026 53 A 17 B4 8, 2026-2027 B Bk E R REM
AR R LIEX K A,

2026-2027 FEF B M EERRIMBEOFHENBRRFRE: +4d 2026-
2027 4R E B AMMHF LA, AT 2025-2026 SFE, SR FRAETRERE LG AN
EF g R, 1) TR ESA TN AAME BF 185%; REFRRE &k
60%. EEEFRAEE &I 55%. 2) FEHKR: OFZF: £&4 sk b EF 70%
(FHHFTHREZSZ TN EF 80%) ; EEXRRE L1k 33%. EFFRRE Lk
38%. @ #h&E: B3h CLD (P B2 IR LNG 2| #1048 ) ; R EKEEFRRE Lk
A 1%, QFMEFE: EEL b Ak £ EF 90%.,

¥ %4 2026-2027 FEEERRLEMREB R AMAE, FLEFHTHE KRR
K. 2024 9 L/ F B/t iR A S AEEA A EH 57%/16%/11%; FAAKARA
YA FATRIIE, FaBE “EFAFR MRLFLSFLRZN, HBAELEN AN
K&, AR THERPHELE. FROEBARAAAE B E£FHI2, LEAR
oW AR AR T ik AR R AT A

5. FFEN

Wk RFHAM LK, KETRBEINS; BRG] LRMER LR, £
BAMEE . 2025/2/10 A2 XALE 0% K K 15%; 2025/4/10 A2, 4k LLhatE 34% KA, &ithm
AE 49%E AL, MUEHE—F B A IEAE] 140%; 2025/5/12 [ 4-HEL A+ £ 80 HEZ T L%
A B, RASD XHAEE 140%% E 25%; 2025/8/12 B A 4k 4 4 4 25% R ALALE
90 K. MAEXRAEE Y B & EE SR NG, dodt RIS, FRiEEENHERK
WAL TRt 4 o 0 XX B TN £,
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