Wre E ‘*’
e%%ijl\l'\l o |
DONGXING SECURITIES

AmALsTIE: EA LNG BT #r#n
RIGH TTF 43k, RGO =TBE

A 2026 £5 5 22 A
EiF/ dE

ARAK TR |

XARE—MH¥: BALNG T M4 ARk EH, 2 EN AT
M, EREXARIMTNEAFL LA, X RIABTNAAAFRLT
%, #Z5HA 158, EAX LNG &) #i4 % 6223.00 T/, 3Rt
L A L3k 20.32%; LNG F B 2| # M4 H 16.96 £ /A 7 &£k, 7
LT 17.95%; £ B XA AT MAEIRL LA L3k 13.32%, %E
EARAIWNMIFIL LA L7k 19.28%. £ 5 A 16 A, mE XX
AT M A IR L £ A % 3.81%.

£V EEF R REHEAHKRMN TTEF M4 Lok, E5 7158, &
M TTF 46 17.08 £ 7t/8 7 3, IRk Lk 20.03%, Rk Lk
47.37%, 2T H ARG [ RN H 0T, BT A ZAK
, FAEFRQGE— T ], RAAINETRES LK,
BEfEh: PRERAEERLEA. RHNARXELSE AR
Lo, ERERAAEASAFRES. HES5 A 158, PEEAR
A5 AR 3 AL &N 45.17 vk, L LA KNG A 1.46%. #,
25 A 17 BN RARAEA=Z A 413.76 LT o, 3R EF
22.09%., # %540 8 BHERRLERAZNLGHA (R tERE
A M) B A7 148543 4%, 3Rk B 5.89%.

#Ho: RHRARAS AWM= ARtk o2 AR T, B A &K
THRAAS AMZA# 0 R ERLRAY TR, ES5A% 3
J&, B RARA o Rit$ A 18780.00 a7 =5 A&, ARILTH
2.62%; Bt AR T RA AR Tk o EH 877.00 87 27 K, A
LT % 14.10%, R T~ 3.65%.

i RES5HA 158, BALNG B MR EH; £FRRARA
MM AR B, RE S A 16 B, mRAAMTNEA TR
T, RES5A 158, PERARALSEHF . #EZ5H8H,
£RRARAEAEAFRL IS, BEDS A 17 B, RN RRAEHS
= A 3Rk B,
AR T WEBENE;
e K% .

AL IR MAS K& S e R KA

&K 3-6 MRAITILKE:
%

T B A BT AT EE%

B F R A 65
R FAE(fL )
ARABTAE(fC)
GRS LR
TRBESRE

1.45%
49315.02 3.96%
42036.81

17.39 /

4.04%

70.8% ray::Pai|d JPIR300
54.2%
37.7%
21.1%

4.5%

12.1% - L . ;
521 820 1119 2118  5/20

TAFRIE: [BLTFR, FFIERTFLA

SHRIE: BB
010-66555574
Pk E P G5

mowj@dxzg.net.cn

$1480524070001

Bk A DR E 2 RAL Y 5t B

AWM ABEZR



P2 | RAMEHTURE @o WNIEHE

N\TY
B BAAT I H P LNG ) Mife B TTF #rik, Bomisto 2T DONGXING SECURITIES

1. RARSMNHE

B A LNG B 4 ARL T4, Rtk T2, & Z 2026 55 A 15 B, B A LNG &) 4% 6223.00 Tk,
b B Bk 1051.00 /e, #kig A 20.32%; Rk LK 1721.00 T/ek, #Kkia 38.2%.

£ B NYMEX R FALEM ARk L4, Bllb T2k, M ZE 2026 %5 A 15 B, £ EH NYMEX & L #%
ACHMN K 2.96 £ /B F M EL, R LA L 0.35 £ /8 H EHEL, KA 13.32%; R T 0.41
£7/B 7T B g 12.03%.,

7 = HE1E
FE1: 5 AEM LNG i ##&¥REL Ek 20.32% M2: 5 A%E NYMEX RRSHHBEMNIREL FHE 12.03%
e A8 NG 4[] — WA (SRR AR TNYMEX
8.00
7000.00
6500.00 7.00
6000.00 6.00
5500.00 5.00
5000.00 400
4500.00 o
4000.00
2.00
3500.00
1.00
3000.00
%] ] %] > 3 ] > o) 0.00
& 9 N 9 1\ S 5] N
& & O Ly £ 0 £ 2 \2 v 2 3\ 32 33 { \2 \
VQ VQ NQ %,0 (’),Q c],@ (O,B b,Q 0@ &D 0,\,0 '&D 0\9 dxe o8 ,@9 oND Qb‘g
& & & £ & & & & o o oW o 5 o ol o o od
3 ~ » » » P » ~ > °
HARR: IFND, FXAEF LI AR FIND, 7 A KA

ek ERAMENABIRL T, K ZE 2026 554 16 B, &KX RIMTIMA&A 1.55 ma/FIEF,
b E A T 0.06 it/ FIAEE, %igh 3.81%.

AR XRABENRERIRL LR, B E 202655 15 8, EERXRIH WM H 123.66 12 +/&48, Rb b
A Lk 19.99 & /&4, #%tah 19.28%.

B TTF MrA&3Rb L3k, & E 2026 F 5 A 15 B, B TTEFMA4&HR 17.08 £ /A 77 =4, Rk EA ik
20.03%.

BOk R RE L RAG LT BN AWM ABEZR



INTY
DONGXING SECURITIES G ATk B R LNG & AR TTF ik, Bzt o 8T

@ o Sk FAMIEHITU RS P3

E3: MEARRSHLENAEFFL RE 3.81% Bla: RERASHILG A 3% 19.28%
e [ RR BRI TR S A e 1] 157 85 AP (R SE) 5 [ K BRS2ICE
7.00 180.00
.00 160.00
140.00
5.00
120.00
4.00 100.00
3.00 80.00
50.00
2.00
40.00
1.00 20.00
0.00 0.00
o > & & & 5 > > Q & 8 a8 v Q o a
) o ) ) S & 2 I S [ IS IS o) [ S IS
o & & S & & I\ & S & & S & & & &
o ¥ o ol & &7 o g9 o o V2 o o 4 wad o
> A a0 " S 2 S 2 ° P » » > » 2 0y
FAPF R : IFIND, F X1 K FFf FAFF R IFIND, F XiE KT E P

BE5: B TTF 448 BEREE_ Bk 20.03%

— Y BT AT T SRR TTE

25.00
20.00
15.00
10.00

5.00

0.00

HAHFE: FIND, # 2iE K55

2. i

PE AR EEREH, HES A 158, PEXARAS AR 3Lt A2 H 451,730.00 », 3Rtk kA AT
= A 7%t 6500.00 #t., #ktgH 1.46%.

BOk R RE L RAG LT BN AWM ABEZR



DONGXING SECURITIES

P4 | RAMEHTURE @o WNIEHE

INTY
B aleitd: B A LNG H T e mom TTF Mk, Bt o & T

PEERAAMERERLRALY TR, 34, PERALEAWEREH 3319 25k, FLTH 62.03
ek, Wtakh 15.75%; Rl TH 10.44 227 K, FhE 3.05%.

F—13 z hells = = RY 4
E6: FEXAR~E E7: FERRSEIHEE 331.9 23175k, FELFE 15.75%
— AR (WD) e 32 AL B2 B DA TR R R A
180000.00 450.00
160000.00
400.00
140000.00
350.00
120000.00
100000.00 300.00
80000.00 250.00
60000.00
200.00
& o Qof’% o o @D% & o S S % 9 a & o & 5
".,“"Q '\P‘Q o wf’o 'ﬁ”’g o7 "FQ '15’9 '\?”Q e 'ﬁ'g R {”'0 '»"'0 o i R
» 0 0 P 2 3 » P D > D P > > D 2 ~
FAFFN : IFIND, F iR T FHRE: D, £ LiE AR

3. ER

(BRRAEAERLESA, B TR, RE 2026554 8H, £ERILRARAGILEHA (FROEAK
|A M) B A F 148543.00 T 4%, 3Rt _EF+ 8259.00 F4#, #haH 5.89%; R TI4 3496.00 F4%, M&hah
2.30%.

R RRRELE AT ESA, BT, &% 2026 55 A 17 B, R RAR A E G2 R 413.76 /¢ R,
b LA 74.86 1T EL0F, FkiaAH 22.09%; R T4 89.01 TR A, &iah 17.70%.,

E8: EEXRSERE 148543.00 F#8, AIFEL EFH 5.89%

e AR KSR T A T IS P 5/ P 48) S 1 -2 A

250000.00
200000.00
150000.00
100000.00
50000.00
0.00

2023-01-06 2024-01-06 2025-01-06 2026-01-06

HHFR : FIND, F HIE KT IF

BOk R RE L RAG LT BN AWM ABEZR



INTY
DONGXING SECURITIES T B ATk M LNG 5 7 Ao TTF ik, BBt o 2 TF%

@ W FAIEFH TR S P5

E9: BRMEXRSEGFR 413.76 ZTRE, BIRELEH 22.09%
e F IR R B A
1200.00
1000.00
800.00
600.00
400.00
200.00

0.00
o
{
o

HAFEIE: FIND, XL RFZ I

4. #EH O

BRMAARRS AR RAZARRAY TR, 5 AdT 3 8, R RA R # o Rit&H 18780.00 8% =7
K, LA FTHE506 8725k, Btgh 2.62%:; BT 166.65 87 2% K, KtaH 0.88%.

RN ABRFTHRARALS A R RS TS AT 3 A, B AR T RA AR+ 0 £ 4 877.00
BAHZHK, R ER T 144.00 875 =75 K, 518 14.10%; R TH% 33.20 85 27 &, &4 3.65%.

E10: BMEAS 5 BRT3 AR REiHH#OE 18780.00 BHI X, BT 2.62%

< Total v >

Minimum Maximum 2021 2022 @ 2023 @ 2024 @ 2025 @ 2026

7,200
7,000
6,800
6,600
6,400
6,200
6,000
5,800

5,600

Million cubic metres

5,400
5,200
5,000
4,800

4,600
123456 7 8 91011121314151617181920212223242526272829303132333435363738394041424344454647484950515253

Week of Year
HAEI: bruegel, # XE LT LI

BOk R RE L RAG LT BN AWM ABEZR



PG | RAMEHTURE @o WNIEHE

INTY
B BAATIE: E A LNG B ) i Aemo TTF Mk, BMsto & T

DONGXING SECURITIES

E11: BMBEHESERXRAS 5 Bl 3 AR#HNOE 877.00 BAMAXK, BT 14.10%

< Russia v >

Minimum Maximum 2021 2022 @ 2023 @ 2024 @ 2025 @ 2026

80D

600 {/
g 500
g
5 400 ~
3 N\
T ON
_; 300 \=-..~ y ‘

200

100

12345678 91011121314 151617 18192021 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47 48 49 50 51 52 53
Week of Year

FAHEIE: bruegel, F FAEET LI

YEHRXAR 4 AR ER LR, RILTHR. 4 A, PERAAL 24 841.82 ok, Irtb kA A0 23.52
Trek, ¥EgH 2.87%; FHR Y 124.88 Fek, Mhah 12.92%.

El12: HEXAS 4 A#OE 841.82 AMi, IFLLEFH 2.87%

2023 2024 2025 2026

1400.00
1300.00
1200.00
1100.00
1000.00
900.00
800.00
700.00

600.00
Mar Apr May Jun Jul Aug Sep Oct Nov Dec

FAA: IFIND, F XAE KT E I

BOk R RE L RAG LT BN AWM ABEZR



INTY
DONGXING SECURITIES B AT B LNG t A TTF Mk, BRmsto & Tk

@ W ES FAUESHTARE | p7

5. R

R BCERE AR KRB RIE: &R AL,

BOk R RE L RAG LT BN AWM ABEZR



P8

DONGXING SECURITIES

HRIUESHTUARE @5 EHILE

Rl
B BAAT Ik B A LNG B fAe B TTF #hdk, Bt o2 T

BEXBELD

AR ¥RRE =F:0]
e gfz%ﬁ&;&%nrﬁ%ﬂ%&h&mgmamwa&y%k%%ZHﬁn%zmﬁwos
i iy
A7k 38 4R & B etk i Bk R, FERG#HoOHFES 2026-03-02
A7k 38 4R & B BAT A & P B F b R RS B IR b A ki 2026-03-02
7k 8 AR B B AT BRERARAEL T, £ERRUMTNK 2026-02-06
A7k 8 R L GAT e RN T, b ERGE 0 HER 2026-01-09
7k B AR A ATl Y ERAR R R EEIK, REELRS 2025-12-24
7k B AR B aoiTde: B ERRR AN B, BRERKRAE A0 2025-10-28
A7 k8 R A BT EE G Sy E e Rk 02 A AT 2025-08-21
7 b 5 R B BT RAAMBK, FTEARAALEASZTHRL 2025-08-21
17k B AR B BT BERARREAE 0, FKFE A RALIARM % 2025-08-01
RS 2 44 (600378.SH) : H1 B ke fidfit, & %tk R AMIMRIRA B 2026-05-04
o\ 8] E R E 2 #4434 (600378.SH) : L 4fadiK, Rtk R AR 2026-04-24
N ;:ﬁﬁ%ﬁﬁigﬁéiﬁﬁﬁﬂw(%%ﬂK):ﬁm&ﬁﬁ%%ﬁ,@%ﬁ2m5n44
N iiﬁi(mm%SH):wm@%%&,ﬁ$ﬁ%&%%i%&iﬂﬁ—mﬁﬁimﬁogm
N R BARE Hpik K (600968.SH) : i K —HhiL ey i L id IRATF 4> 1 2025-06-12
PP J L A8 R (600256.SH) : X AR A & m%gm&w%mm%&&&&%ﬁ—mm2w5%27

82025 F—F KR LIF

. P4k (601808.SH) + i d®mR%E (2883.HK) : W ABHIAA, A INITE AT
N\ 3] St il % . A ’ -05-
A HAR 2024 % 2025 £ — % 45T 2025-05-21

TAFFR s F RERT TP

AR AL RAL ) R0 AWM ABEZR



INTY
DONGXING SECURITIES B AT B LNG t A TTF Mk, BRmsto & Tk

@ W FAIEFH TR S P9

SHATIRRAA

3 4R

BRESATIF, 1L, 2019-2020 FAZFBEREARKFREEAMRFRRIIE—F, 2022 FmNFRLIER,
FTEFERE. ©AHRNAELEFIRGT T

D HATIR AR

R AT TARE 2 HID AR — LRI, AR Y, RREWIA, ZH I8 A HAT A
ATFRAE, 5 MEHAE G A R AT A, ARERIEATOE GRR, 7/ KAW, FHAAY
PR RAR RIS RAFIOETHS L ERE S, AAETE, AREEREL ARS b o) BARIEH 3
W B 3 A

RIERARRETRGIFE, WA, BF ARSI ZEREALAE, BAETELT, ANIEAFLRE
TR ITAEAT M A N AR IZ TN, THAERNE, BTHFERLZTAN, $L2FH, HTH O E4E
BT EFR, AITAREET AL,

BOk R RE L RAG LT BN AWM ABEZR



P10 | meeiEsimlmes @ FIIE

\l\
Bt BAAT L B A NG th 7 A TIF ik, Bt o § T DONGXING SECURITIES

KB ARS8 R KAER D A RN ST APTIRS, R SAER DA (o 8] 2 LA AR IER T E 1/ L 53
AP o A TARE T AT A A & RIRT ATE AL, AR 8] 2K 43 8 09 /A e T R &Tﬁ&ﬁ%m
ETRIEFT LA 0E Ef N AR R AL TR, AMCAHRKRENZGEL, NE, BT &, Zit
Fo BB A F, RE T 03 8 R E I R RPN IE A9 K = b M SAED, 3T H I s b 89 44T 35T
b AN S bR K

AN S| BIREH LA G ER A, §AREINEN R H LR RIZTARY R AL F R LA E
X ARo EEEFTOHIUT, KSR ILPTE X IRAAM T A2+ A WA T R 2690 8] BT KAT 895 Kk < FF it
ﬁi%,&W%%i%&ﬂﬁ%ﬁ%%ﬁﬁ#&ﬁ%ﬁ‘M%ﬁﬁﬁ%éﬁﬁ%%ﬂ%ﬁ%o$ﬁ%ﬁﬂﬁ
ARNBIH, KREB@IFT, EATHAMFNATF T KB, BRI F LK. w3l A, FIR, FiEzH
d AL Ay R KRR T, AR AR R AR EGF]I A M 1S 2

KA AR AR R SRR A TR 8] B P Aol KN S| AP B G E P AL, KB A B FIEA TR
LGP AR L A A AT RARE . bR, AN 8 AR ied TAER A FA B ) L A= dE 3%
BB P AE R Z AR BT A0 A K R e Fer i,

7 kI BAR R

o) AR (A BT Aok Ay PR 300 454k, BT AR AR ALY, EBT AL AIRE 500 4540 :
UREB B 6 /NAW, s Aaxt TRIAT R ER BRI ARER L

PRI AR AR TR A AR IREOE F 15% Ak

e MART T AL EIRIOLEF 5% ~15% 1

bk ARst T G A A HOK B FAN T 5% ~+5% Z 1] ;

Bl 4B TR A AR RO S F 5% A L

ATk 3T PR (A BRTR % A A P iR 300 454, AT AR A B AN, £B T HEAENFRE 500 4540 -
UREB B 6 NA N, ITkdgdiAaxt TRIAT R EI BRI ARER L

FHF: AR T T A AR E R 5% AL,

ok ARSE T g A A HOK B FA T 5% ~+5% Z 1] ;

AR 4B T HEERIOLEFE SR UL,

% 4 IE BT I

JLT 3 EH

IR 2GR kH 5 FTHAEKE Biro KM%k 248 S EEIF 48 K 5 8% 6009 F#HHF+.o
JE 16 B X2 23 & 46F

WR4%: 100033 W4 200082 W4 : 518038

3% : 010-66554070 w35 : 021-25102800 w15 : 0755-83239601

£ A . 010-66554008 £ A 021-25102881 %A . 0755-23824526

BOk R RE L RAG LT BN AWM ABEZR



