IEAAFRARE - AT RIZ AR - KA

AJAT L3R IF B HR
BN B S B, B A B REA; AR RMEE
RS AR RAR IR FREER. TR

R ()

BEEE
B OAAEIRIE: BN o A I, 2B TR, B AR A SRR, AR E 2026/06/05,

£E HH/BM TTF/A L JKM/¥E LNG $/ /% EH LNG 2| F4% B3Rk L 5)-
9%/+5.1%/+2.6%/+1.2%/+3 4% Z. 0.7/3.9/4.5/4.2/4.6 7T/7r .

BEI: 1) RGEFTRESEOFRERBTRTYE, LARRARATHMNKARKL
-9%. #ZE 2026/05/29, £ E4EAE R IRA950 1057 ER E 25780 105 F ER,
FlHb-0.8%. 2) s RAE, BN AN SAKS) A IRIL+5.1%. 2026M2, B X
RETEFEH 4901275, FlEL-11.1%. 2026/5/28 - 2026/6/3, BN R R A4 B IRk
+0.2%% 61646GWh; £, & B LNG #4435 24480GWh, BIRI-6.2%; % § &4
T #6-24586GWh, JBIREL+9.8%; %k A P b iHE A, 24974GWh, B ER+12.2%;
kB ALIEAIR 7337GWh, BIREL-1.7%; %k B ALK AR 2411GWh, Bl3RH-26.2%;
& B BIEAUR 2444GWh, BIEREE+1.3%;  2026/05/30~2026/06/05, B KA K & H
A FH, B B -FHREL B ERIRE-12.9%. FH-37.9%% 632.8GWh, # Z
2026/06/04, BxiM X R S EA 4T0TWh (454 1275 ), Bl Eb-95.8TWh; E A% 41.53%,
Bl b-8.4pct, JAEFRF+2.1pct. 3) B A LNG & M A SRS 1.2%. 2026M1-4 4%
B RXAA D BR-6.5%F 5121075 . bt iA, 2026 F4 A, BARERA
AT BN 3781 Ak, FREE420.6%, B HA+3.2%; B AAS KA T N 2329
Ak, IR 0%, FIRE-11.9%; RARKEEARDE T M 2935 Lok, FRL+8.3%, Rl
-6.3%. RZE 2026/06/05, E A3t EEEAF 305.32 Bk, FH+1.65%, B ERbb-
5.61%; E AR LNG J A EA 57.58 Feb, FlH-0.95%, JBIRE-1.69%.

NRHHE R 2022~2026M3, 2B 68%(198 AN)HABA LR T HATT & RIAH, &
MRBER 0.21 TT/F . 2024 SR KWIKAE) M £ 0.53~0.54 7U/17%, BAFTAEE0.6
T+, W EARE 10%15 LR, IRNARFaEs:.

¥ A 2026-2027 FEE EAMBRREA, FILRELATREFREI LY.
A LB A, 1) TR R EEL TsE A L ¥ 18.5%; KER R
B L 60%. FEEHREE Lk 55%. 2) EEHA: OBZE: A&HITSME
Bl EF 0% (FHHFTHRERELSZF)NAEF 80%) ; KERRMRE &L 33%.
EEFRIRRE L 38%. @F3)E: #Ksh CLD (F Bit o I LNG 2| 244 ) ;
KELEERRIE EIgh 7%, OEE: EA L s kst L% 90%,
ERRBMMEE ERA+EERDRAM DR HT R FHRER. AFERA.
1) EFFRFRERRESBRHH, M ARRAIBENOTAEENF: JKM (T
#M) >TTF (BkM) >HH (£B) . FRARZHEEIHT IKM 4= TTF F 42 AE%
o, BRI 13%6984, BrAaBoN 3%4k, 2 HH Z A RESA (ERAR%
B HAE 2R 0 E R . 2026/5/8, 35227 F RIBEFT, AiwEH+40%,
JKM/TTF/HH/B A LNG & 35H9-5) E3+56%/+35%/-9%/+75%; £-Bk. £-TZ
HH £ 5 4 ZATAA ey K, A LREE T JKM. TTF. 2) FR+BARAIES,
BREARATHE A FE [ELRA] RS A FANERIA 0.1 T/F, 2627
W 25538 A 0.62/0.78 1270, L4k FEME 16%/13%. 3) 22L& RBRALTEL L,
BB RN RN G RARE IR feh 4L, Bt B HERIRAEE EHNLS. S
E8 KW [FEBEMN]Y2026/5/8 3 Ry £ 2 Kthit & B 234 2.16 /7, 4K
227 W4 £ 0.57 /5, BEh+1.59 /7. 20107 £ A KM, 26 SRR LS H
55407, MET KFE (FLE 15%) WEiH 49%., [HKeER]Y . B480
¥ [3TREER]T 2026/5/8 A ibF EL AL A KEZ ML RITETN
44%, FFLE RN H ) 7R 26 - PE6.5, AELLAIRE ALK kI 44%; 26 5
LB KT 50%, AR AR EE 5.7%E2AaRR, [AF4R] 2026/5/8 ALF 4
BRI K i E TN £3K 0.7 T/F, 38 2.27 B9 £ 0.34 T/F, £FH+0.36 T
/7. 8ALFEEB/IERY, 26 FRAUF LB A 17.8 1270, WEY K5 (F
B 15%) gkt 14%, [EIKA]L .

BRHB RGEFREFHAMN LA, TV HRBBEENS; BRAS) L st 4
R, FEAFEE. 1) BRANELEE, TEES [FrRAER] (26 48K
B R 5.7%) 2024 £ RIT N ALE LN, BRAATEZMNEEAEAT TR, [£
KAL) (26 FEHE 51%) [ReaR] (26 FREF 48%) [FEMKA] (26
FREE 6.8%) [HEARMAY (26 HIEFE 6.6%) [MhMiER] (26 FREF
45%) ; #REE: [RIRAY [BeF LRl . 2) £EEERAKRDER.
RERE. RARZ RO RGSY, 535 TAH LRRFRFLMERY
R [AFRR]Y (26 8% 33%) [FHEEMN] (26 FREE 44%) [
AR (26 REFE 45%) ; #ikiE: DRIRAY . 3) A E, R ET
¥, TEEFLEARAESRANY [BERAY; ZikE [FRAAY [k
&Y . (45458 H72026/6/5) .

REERF: S5 RATH. B R4, BFRAERT/H. 2.

g

4ot F i 2B 4 S R

) i

SOOCHOW SECURITIES

2026 06 A 09 H

RN RE
PkIE: S0600511080001
021-60199782
yuanl@dwzq.com.cn
EFRRATIP  ALREF
PALIEF: S0600522030002
renyx@dwzqg.com.cn

AT A

BRAI PIE300

A X AR
CEBEAM L3R, B B Tk,
A AN B IR bes s, KIEFTRIMEE
B RA AR AR R
BB SLF R
2026-06-01
(T AM AR LRA, NS5 EA
EM B e RIERRNAE 4
RAFRDARARGFT R FTR
HEUR. ALFREIRY
2026-05-27
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SOOCHOW SECURITIES

AEB X

1. Hrskiz: BRI B A LA, RE TR, B AR B IRILIEH ececreeerenesensesensessassssenns 4
2. AH#E: 2EIRHRTHEDE, BIRAE)BFRI . BT e eeeeesesessesenns 8
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
AT BREATE mm TR I ettt ettt ene e 11
4.3, ENFRNME G LR A A E RIS A B W37 By, FTRAR. AFFRR ... 12
4.4.2026-2027 SFEF A hEERARAA SRR REA, HEMBREFTF 13
5. FEFIE DL orvrerereercrsrnsseesesesssssssssssssssssessssssssssssssssssssassssessssssssssessssssssssssessssssssssesssssssssssssssessssssenes 13
6. JIEZETT coevereeecreeserssessssssessssssssssssssassssassassssassasssssssassssassossssasssssssasassassessssassssssessssassessessssessssassessess 14
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SOOCHOW SECURITIES

BiB X
B 1 2021/4-2026/5 FEE PN IR R IR AMHEFTEEL oot 4
A 2: IR NG M AEZTEL ettt n s 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: 2021/4-2026/5 BN KR ASEAE T (TWR) oot 6
B 10: 2021/4-2026/5 BN R IR BT (%) oo 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 7
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 2026/6/5) oo e eee e 14
E 1 2026/06/05 BHuR IR EMNAE LI FNTE DU oot et ee e 4
E T N s N i OO 9
F 3: EE LNG BIIAAETIE (TR ZEHL) oot eee e 11
F 4 EE LNG KIMAEI I (B 25% KAL) oottt 11
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RIS YR

1. ARSRIZ:
iR

#A.ZE 2026/06/05,% E HH/EX

F1: 2026/06/05 Z3b X R AN BB T AL

R UETF

SOOCHOW SECURITIES

9

R B A L, £B T, BAAMNAFLE

o TTF/Z& T2 JKM/F B LNG &)/ B LNG 2| £%F 2Rk
B 59-9%/+5.1%/+2.6%/+1.2%/+3.4% Z. 0.7/3.9/4.5/4.2/4.6 7T/7 .

066s T e o R Y RISt mmaze  Ameze  smngs
+ ELNG#H " #46 (/mb) 6231 6231 4.2 42 43 2.6 3.0 1.2% -1.0% 40.8%
FELNGH R4 (%U/F % E#) 19.0 6796 4.6 44 4.2 2.4 32 3.4% 8.1% 43.3%
AR I A (EAE) 93.1 4651 3.1 3.1 34 2.1 23 1.1% -8.6% 35.1%
IKMALK # (R T/E 7 EH) 18.8 6731 45 44 4.1 2.4 3.2 2.6% 10.8% 3.4%
BN HTTF (£ /EF T E M) 16.3 5826 3.9 3.7 3.7 25 3.1 5.1% 5.8% 26.7%
RERRM RN (R L/H08) 118.1 5667 3.8 3.6 3.5 2.5 3.0 6.4% 8.0% 28.4%
ABHHRBRARARN (RT/FF EH) 3.04 1090 0.7 0.8 0.7 1.0 0.7 9.0% 10.1% 1.2%

R R

ICE, Platts, NYMEX, % ZJEH 5 FF

B1: 2021/4-2026/5 #& W 5P R R M A48 4k

40000
35000
30000 |-
25000
20000 j “‘
15000 4 v}\\
gl iy W‘/‘M
5000 “’\‘-\QM‘ W e —\J)‘:/W
0 B v,
1A\ 160\ |3 okniknoionid ka3 Ba sk sk Akos G Al X 109512\ [V gl 6l%
’LQPL\’L“’L\'LQ’% 1\}LQPL\,L'L°,LQ’L’L @’L,L@%Qﬁl '7:1’\’7,7’3’19”3’7‘“”3’7‘67%@3'\7, l’L’I’A’L@A"L@A’Lﬁq’% ’LA(XL IM 5 ok Q'LS 0’7’50745 \1161 00!
JRMALSEH (Fo/w0) HETTFRASM I AN (T/)  —— RERADR KA (L)
k(< EHHR A M (/) A FEINGE FH (L)
¥, + 5. 2 s R e
4K ICE, Platts, NYMEX, A ZiEAHF5FT

B2

M 4 LNG #4851t

30000 5000
25000 VMVM 0
20000 -5000
15000 10000
10000 15000
5000 20000
0 T 25000
[S] [sS3 3 53 3 [ [*] [s] I3 553 3 553 53 ] [*] [ 53 [ [*] [s] I3 [ ) [S3 [ ] 53
(=3 f=3 (=3 i=3 (=3 (=3 =3 (=3 (=3 f=3 (=3 =3 i=3 (=3 (=3 (=3 f=3 (=3 (=3 (=3 (=3 f=3 f=3 =3 f=3
5 B B 5 ® B 8 8 B B 8 B S 8 8 B S 5 BB S BB DS B
E E R EBEEREERERERERBEBRERBEEEREREREEREBRBEREBREERR
S =R~ O T T T S T R U
S & 3 = 3 8 ¥ S 5 &2 ¥ S 32 3% 2 S NS =S
~ ~ ~ I3 ~ ~ ~ ] ~ ~ ~ oo ~ ~ ~ ] ~ ~ ~ ] ~ ~ ~ 0o ~
SIS RN S SIS SN RN S N N N S S EE S I B S SN RN S S
S S} [} S S} [N
FELNG ) 4 (T/vk) —— PELNGH £ # (/) —— & -H AN E (v, )
¥ + . RN b = > H .
HIERR: LEBELBRAARG TS, 2844, RIZIEAFRHT

REARBZHEIERKRBEERTH, LBXRATHNHRAFRIL-9%. KE
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AR5 AR

B3: £EEEME (T 53%R/8)

) 5707

2026/05/29, *#BEf#AFFIRAIS0 L FH FR E 25780102 7 R, [ H-0.8%.

B4: REREAA (Heai#ER)

180 r
160
140

120
100
80

0

F 2500 r
2000
60

40
20 t

4500 r
4000 r
3500 -
3000

1500 r
1000 r
500 -

R AN A N A A A e 5\%5\%5\%
ROUSNUSLS 10\9 S Si s s

£2E:EFRETRARA

Lo g gyt O

B fr g T BT 0 TSR G AR

HAERR: EIA, R XIEFFFRPT

HAERR: EBIA, RZIERBRHT

W BB A, B SN B4 30 B BRI +5.1%. 2026M2, B K 2K A0H 38 4 490
127, FIH-11.1%. 2026/5/28 - 2026/6/3, B KK S A4 B BR+0.2% % 61646GWh;
., kH LNG 30535 24480GWh, B IRI-6.2%; k B B4 K #£-24586GWh, ik
+9.8%; K B WP RAEE A, 24974GWh, B IRI+12.2%; %k B ALIESIR 7337GWh,
HREb-1.7%; &k B RLAR 2411GWh, FIRIL-262%; &k B 2SR 2444GWh, BRIk
+1.3%;  2026/05/30~2026/06/05, BRM MR AL ® ik A T, BOM B -F¥RAL L R
F-12.9%. FlH-37.9%% 632.8GWh. #ZE 2026/06/04, B KA AEA 470TWh (454
127 ) , Flt-95.8TWh; B 5% 41.53%, F)rb-8.4pct, J&IREL+2.1pct.

BE5: 2021-2026 FERM KRR FE (12F) B 6: B XK RAALR M (GWh)

6000 -

5000 -

4000

3000 -

5375

o
2000 77

1000 -

4705

4347

70000

30.0%
’ 60000 |

e — — —
25.0%
23.7% L
4394 4523 20.0% 50000
15.0% 40000 -
10.0% 30000 -

5.0% 20000 ~

0.0% 10000

-5.0% 0
551
9041 1710.0% -10000 F
' . -15.0% 20000

2021

2022

2023

2024 2025 2025M1-2  2026M1-2 2026/5/21 - 2026/5/27 2026/5/28 - 2026/6/3

ING m A mEaRE m LR REAUR W ZHEUR o LT

B R AR R E (L) —YOY
$dE KRR IEA, H FIEAFFRFT 4B kB ENTSOG, A ZIEAHRFT

T 456 PR IE XX JE 84 S 5 AR
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SOOCHOW SECURITIES

B7: BoM L et (GWhE, BEHKE)

2000 | A

ANA LA
S W\w
500 V 72l w\ | R

2022042 2022 0.2 2022 1259 2023042 2023, 0.2 2023. 12,29 024042 20240829 2024. 1259 0250429 20250829 2025. 12,5 0250429

— RO E A — A b FA — R A

HAERIR: WM R, R ZAESFR AT

A8: 2021/1-2026/3 KB ABEARAREEHR (B HF )

120000
100000
80000
60000 +

40000 \

20000

0 L
EEEEEE@EEEEEQQEKKEEEEEKEQ@E
— N~ N — 0~ )
PR G 222358 S A @mm@aedT s e

— v
R *%E R R R ‘%’fr *%E ‘ﬁk o

2022 em— ()23 sm—1024 2025 emm— 2026 20224F AT Fa M AL e 2022 - A T3 KA

AR IR: Brugel, R ZIEHFITHT

B9: 2021/4-2026/5 BM R AR A EAE (TWh) E10: 2021/4-2026/5 Bl R R EZE (%)
1200 ¢ 120
1000 F 100 F
800 80 F
600 F 60 F
400 F 40
200 F 20
0 = = 0 . .
i “\\,\\?"\ \"’\\,‘n\&\\ ":‘C . \”\n \y\\;’%\ ~\n’\ﬂu\“\\n;‘“\ \A’\,‘a\b‘\ /';‘C\‘\,\,\ m\&\ A\\& \\‘L \\A’\\,:f\\,cf““\\ \”>\,:§&\ N V R ‘\C« 6@ 5\%\,\\”\\& ?k\
O G A R A i R U AR A R A
— 1% (TWh) — (%)
HHERR: GIE, RXIEFHIIHT HBRR: GIE, & ZIEFFTHT

B A LNG $ % AR 1.2%. 2026M1-4 %8 KA A H0 FF H-6.5%% 512
17 ., HksskA, 2026 F 4 A, BRZEESRARAILE T HHN 3781 Tk, FRIA+20.6%,
Bl Eb+3.2%; B A AARAEDL TN 2329 /e, EREE 0%, FEB-11.9%; KR AEIK
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SOOCHOW SECURITIES

#7 HH 2935 Tk, FREE+8.3%, [ H-6.3%. BZE 2026/06/05, E A #t 0Kk EA
305.32 Zrek, Bl Hb+1.65%, Bl 3RE-5.61%; B A LNG J A E4 57.58 Zrvk, F)16-0.95%,
J R EE-1.69%.

B11: 2022-2026 PEERARALENERE (ILH)

1450 - Lall - 100%
1,392
1400 1,374 - 80%
1350 +
- 60%
1300 +
1,230 [ A0%
1250 ’ 1,260 .
12.0% L 20%
1200 -0.4% 2MN4% -1.3%

1150 - - 0%
1100 20%
2022M1-4 2023M1-4 2024M1-4 2025M1-4 2026M1-4

HkE (Lr) —Y OY

HIERE . Wind, &R ZIEFFFRFT

B12: 2022-2026 Y ERRA=E (f2F) B13: 2022-2026 FERARA#ER (125 )
1000 - g0 000 T 10%
900 874 L 9% .
800 L 8% 700 - 604 r 25nA>
700 - L 70, 600 F o 548 . L 20%
600 L 6% 500 F15%
9 |
s00 | L 5o w0 | 20.6% 10%
400 |- b 4% 200 | [
300 F L 3% , os% |
200 | L 2% R Vi [-5%
100 - b1 100 ¢ F-10%
0 ‘ ‘ ‘ ‘ ‘ 0% 0 : : : : -15%
A A A A 4
7.01\“/“A 7_07_7.\\/“’A 2023M"A‘ 7_07_A\\A“A‘ 7_07_5‘\"““ 7_07.6\‘/“‘A oM oM A qopsM 2o2eM
#oF (F) —vOY
=& (L) —YOY
HAERIR: Wind, R ZIEFHFRHT HAERR: Wind, R ZIEFFFTHT

B 14: 2020-2026 FE A E# 0 RRAHH (/rd)

6000 -

5000

4000 ﬁ
_—

3000 - — e

2000 ~

1000

1A 2A 3A 4A 5A 64 7R 8A 9A 10A 114 124

20204 20214 —0224F — 20234 —024- 20254 — 20264

HERR: BREE, KXIEFFRLH
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SOOCHOW SECURITIES

E15: 2020-2026 ¥ B A E# 2 LNG 354 (7u/eh) B16: 2020-2026 ¥ A FE#t 0 @I {HH (L/mk)
8000 3500 -
7000 2000 | \—\ /_/\
o | K /\/\—. 2500 L
o | D — | "
3000 - —_— 1500 L
2000 - 1000
1000 | 500 |
0 0

VA 2R 3R 4A SA 6A TA 84 9A 10A LA 12/ 1A 28 3R 4A SA 6A A 8A 94 10A 1A 12A

20204 20214 e 20224 e 223 5 e 2024 5 20254 emm— 20264 20204 20214 e 222 - e 2()23 - e 2024 4 20254 emm— 0264
BAERR: BXEE, RZXEFFTA BERR: BXEE, RXEFHTAT

B17: B A LNG E& (Fw)

500
450
400
350
300
250
200
150
100

50

TTTI-€T0T —
TT10-¥20T -
TT-T0¥20T
TTE0¥20T
TTY0¥20T
TT-S0-¥20T
TT90-¥20T
TTLO¥T0T
TT80-¥20T
TT60¥20T
TT01-¥20T
TT11-¥20T
TTTHT0T -
TT-10-S20T
TT-T0-S20T
TT-€0-S20T
TTH0-S20T
TT-$0-620T
TT90-$20T
TT-LO-STOT
TT-80-ST0T
TT60-ST0T
TT01-620T
TT11-620T
TTTI-$20T
TT10-920T
TT-T0-920T
TT-£0-920T
TT¥0-920T

Z
o}
B
¥
-
>
¥
S

R PE (R)

ING: #dcsb: A FE: HFAbL ()

BAERR: LBRIK, RRIEFFRLAT

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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AT Ak 3R IF B 4R

) i

SOOCHOW SECURITIES

A18: 2022-2026M3 EEKANERL

198

025 - ™1 200
180
022 L 160
0.19 F 140
120
0.16 021 L 100
0.13 | [ 8
F 60
0.10 40
g (U) AR AN (A, A )
AR RR: BHIF WL, K FIESFRIT
3. 2,04
£2: RANINEZNERE
-3 AR S B INE RN
E 4L TR LR KR T % BB = KA R8T 2026 -6 A 1 Hid
R R L F) H# 4L 2026. 6. FRERGBRIFASG] 1217609 . KA B R FHE, L5 84T
HAL T F A & 9. 21%4 F 8. 00%,
EFELFPUAT, £ 2025 FEARAESEFE (F 10 IR 0.6
F)IE 4Bt REIBAEIR 2026, 6. L) W ikEl b, IERARANREBIE AT L, DA RRAE 10 K&
I A4 SR, B EHFERIKAKRSFBL.
B AR F N8 HUF R B A A FARETE B A 69T 8] 7 ek R AR
BA RS (FILRM-TFE ) Rk, ERKESLH AT AT 1
oz S AR 2026, 6. 7%" na) (B kmnﬁ%u,,jiii & PR F AT R AT
1E70, ATEHGERBATEFRAZHE., ARPERAEREXRS
BB EA,
OB AR 2026 SRR IR, @ EIEX AT F AN SE
LA 5P Boit 4. 62 AT AR 3L FhIR Ay EEATHEA 8.48%) . %
W25 b E A, 2026. 6. %751'\4‘%1% it 9\7:11717:)7/‘(‘5 RATHEAK %/E), 7
BF BT RE A 2026 56 A 24 BERATH R R4 KA LiRIFR S
PR H B, BB 62 B L &) Rk A F AR K B 4744,
B a6 2025 SFERE SR (HRFLINELLA) 0.16 T) , /ANa)T
B EIA, 2026, 6. Ak PR 23 5H4E7 BT 2026 56 A 9 H ERE S RIEARAEH
BAZIE IR, B S Ik FAEIE, T AR 04 55 AR AR AR B
R 8] TR GEA A Ry, SRR, ARBHE, “RIg4
T4 fedt A o L jmﬁf’f el M;’M“ s it
P RIZ R IR 2026. 6. 17 3R As ¥ d 4. 98 U/ BRI A 4. 97 /M. AR E
- 202646 A58,
FRE S%A EIRR AT R B AAMRANE] X E 2026 56 A 30 HE
&R maF FOMBA 2026, 6. 9 A 29 BN, @i EFEMFKRE XS F XA RIFRAZIL NS
B 3%a9fkty. RIFRRARAEK O ToE 2.
B “KBREEAE” SIRF BN E) SRR hn, ANE) Y 2025 N4
F)i8 5Bt FOMBRA 2026, 6. UG E, AR AR A, wER 0. 01446 T (&

F) AEA 0. 01428 T (AH) .

HIE R Wind, F ZIEFFR AT
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SOOCHOW SECURITIES

4. EZFH

4.1. £/ 30 XBHED 140%EZE 25%, £ABEZFHES

2025/2/4, B HRXHBMER 2K A X TR ” T RE 6934580 & e fe X AL
By, (SN RENG 202542 A 10 A&, 3R F E£E G380 7 SAvfE £,
Hb, SRR AREIIE 15%KHE, 2025/4/2, ZEFaf, A 202554 A 10 8 12
B 01 AL, AR = T EB 6 ATA B0 B oo, EIATE R RAALE K al L AnSE 34% KA,
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 A4k 4 44 25% A HLALE 90 K. 2025/11/10 AL4% 5 S Hr 25% X HLHL
F—5,

BB NERE (B 2/10 23T £ LNG M4E 15%% L, £ LNG #2 LR, ik
BB RALEY , 2024 SFEE LNG K2 KL H0 R 435 A P R A B 25% %
BAEE 2.80 /T, HLEHEREE 0.08~0.55 TT/F MABKE, HEEERIL. 2024
FhEAEEHRD LNG 29 416 7ok, & LING #HPEEY 54%, SABERWEREY
1.4%; & Hed)s, A EARAEA RS a A TR,
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%3: £H LNG kWM (R4-%£#L) %4: £E LNG R #RE (4 25%KH)
EXEHHSM (Ex/BHER) 2.45 EXEHHSM (Ex/BHER) 2.45
KRR ERu/anEsh) 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
XENGKMEIFEORME (Ex/BAER) 7.45 XEWNGKMEIFEORME (Ex/BAER) 7.45
SELNGKHE R E O EMNE (5t/7) 1.91 SELNGKHEHE 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% FRAFLER 25.0%
HEEBL (Jv/A) 0.00 JHEBL (Jv/A) 0.00
SHBEBBE 0.0% SHBEBBE 0.0%
BER (v/7) 0.17 BER (v/7) 0.21
BEHRFHE 9.0% EERBER 9.0%
TRRYAFISER (Gt/77) 0.09 SRR AFISER (JTt/77) 0.09
BERIRE (5T/77) 0.08 BERIRE (5T/77) 0.13
#OBEEA (T/7) 2.00 #OBEEA (T/7) 2.47
BElEAIESE (T/7) 0.26 ElEaIEE (T/7) 0.26
TiEzh u/A) 0.07 Tzt (u/A) 0.07
Bldmm At (Go/7A) 2.33 BlZimm A (Gt/7) 2.80

7 : £ B LNG %) AM=1.15*HH+2.5+A%& %, 1.15¥*HH+2.5 VE: RALIERR 25%

A EE TR B RMAE A5 TR EEANEABRAT A, A ¥k R: ICE, Platts, NYMEX, R, &K ZIEAHFRFT
iE R AHME EEE E RS (#-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 ER/ A HER) ; EALART

L& 7.2, B BN #EARIE 0.99 TU/F5 69305 T AR IEAE R, Bk

SEALI T R 2022 R T LY 24 NI IR F R A R

QaEmi) 026 /7 EMFERBERE N ER oM

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

EAEA B 0%:M) H

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

42. (RXFZEAARRAE EERNEIFRBTLZRELENETE
Y PR, BIA R “EBE—KR”

20258 A1 H, BRAEKEERE, BEREREHIPLT AXTRLELANAARAFTE
EHENAEIENCRATIL BB LR FIFEILY . ZHFE G AR H KRB IR A%
%, RIPRARAGTEBHAE, RATLEFELE.

(EILY 22|, HREERRAETE (Ao AEE) ERNbn s AL
R BCETHE, RN ERE FAREMRE; s FLANE RE—LNM5HE RALE
H AR NABILE XK, 4 BEREFERNTABELAMN, WA R DB KR,
HEFHEEMEE, B S kT MNP NBRE, (FL) A—IETMEX, 5B f
FRAASIZIE” 97 R A RRAEHE MMM, BLPHERARE, #Tk
FRA BIPRE M ATFRE R TN, AHARRAET AT~ FREN LA
40 55, BHRBERGT 10 FHBRKBERMANFG S L, BHEHATEREMET
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50% M RAK R AR FZMAK. R, MR ERBERN LA 3 F, 2RERHA X
FERA MATFAEETRL, TRITEME, HN4E LR BRAAFTHIFL,
BRI AT, XMt s, RWTEEHENRUNARAFKEERST
7%/8% » BAK T 50%/60%, 28 2026 4 3 A 27 B & 10 4 B ik £(1.82% )
HE, MREGEFKER ERFRKATEDZTEARAAKE, hREBETHE.
HIRRA TR B RS,

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

4.3. EAFTRNMELE ERAABEERKBRARE L3 RAEL . LR,
A IR
1) F4: 2026 F 2 A 28 B 24 DB F8E RARZERITH, = KRRALE
A F AL HES . TKM (23 ) >TTE (B ) >HH (£ H ) . F RARZHE34%F 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,
FAEAMKK (FHLEREEHE) . IKM: A R4 5K 11.2% (1.4 £T/MMBtu) ;
TTF: # RAARA KM 3.2% (0.4 £/ MMBtu) ; HH: FRE9EHWE 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%/435%/-9%/+75%; F-Bk. E-LZ R £5 4 RATAy K, Ak ke F
JKM. TTF.

2) FRHBARES, REFEIAATHAEAFN [GHERR]

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. BT 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, 8227 ¢4 £ 0.57 /7, ZEH+1.59 U/F . 20107 EA K, 26 FRBRAGH L 2
B A% 551270, W25 KAFE (FLE 15%) kgribis 49%, [HhkeeR] .

B MKt [3RER] 2026/5/8 BAAF ELFIE A KEZ ik 247
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FLR 1) 44%, HSLALRILANAT E I AR 26 F PEG.5, HHLBMLF] b KA 44%; 26
LB KT 50%, TR EE 5.7% 240k, [AFER] 2026/5/8 /LF LR
Ik T K4S NN £EIL 0.7 /15, 227 890 £ 0.34 /%, EHH+0.36 /7.
8ALT Bk LK, 26 SFIRASA LS B 47 17.8 1070, £ XFE (FHFE 15%) 1k
ittt 14%. DRIKRA]L .

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

B ARIBEATIN 2026 53 A 17 BiH 8, 2026-2027 B Bk E R REM
AR R L IEX K A,

2026-2027 FEF B M EERRIMBEOFHENBRRFRE: 44 2026-
2027 4R E B AMMBHF A, AT 2025-2026 SFE, SR FRAE T RERE LG AN
EF g R, 1) TR ESA TN AAE 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%. @ 3h&E: B3h CLD (F B2 IR LNG 2| #1048 ) ; R EKEEFRRE Lk
A 1%, QFMEFE: EEL b Ak £ EF 90%.,

¥ Ak 2026-2027 FEEERR AN BRELBARAAMNKE, ALEFHTHTRKER
K. 2024 9 L/ F B/ TR A S AEEA AT EH 57%/16%/11%; FAAKARA
YA FATRIIE, FaBE “EFAFR MRLFLSFLRZN, HBAELEN AN
K&, AR THERPHLE. FROEBARAAME B E£FHI2, LEAR
oW AR AR T ik AR R AT A

5. FHHE

WA RFEEM LA, RETRBETIED, WK KRNI LTI, £
BAMER . 2025/2/10 A EHLE 0%% A 15%; 2025/4/10 A2, 4k 4L AnfE 34%E A, &ithn
AE 49% %A, MUGHE—F B A IEME] 140%; 2025/5/12 A45HELA T £ ARLLET A%
A FU, £AHE0 EAFLE S 140%M% E 25%; 2025/8/12 B A bk 4k 4 25% £ ALALE
90 K. MAEAM EZH L LB ARG, I BB, FRIESLENIHERK
WA T T4 v o XA B TN £.

1) WM NHE R, TLEF: [FTRER] (26 FREE 57%) 2024 F 7T
M FVIE AL, AT EXMNBRAEA )T, [EMA] (26 8% 51%)
[ReaR] (26 FME% 4.8%) [FERAT (26 FREXE 6.8%) [HERAKRA]T (26
FIEFE 6.6%) [HBRaER]Y (26 FREFE 45%) ; #Fikiz: DEIRAY [
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2) REEEMRFAKWDFTR. RERE. RAMMBPRKBEL BSOS, TEEHF: &
AE WALKAFRAF AME R DI [AF4ER]T (26 FRLE % 33%) [#2%m] (26
FRLER 44%) [HRREER]T (26 SFAREF 45%) ; Ekiz: [DRINKRA]D .

3) MBARFHEAM LA, RAROETTHIZMLE, TERFAEURE M
Hey LEERAY ; @iz [BARAAY [EBEK] . (A8 4 2026/6/5)

B19: BAFREK ((E1E8 2 2026/6/5)

L i AT LR EERAA (LA LRL) Iyoy % P 20245 R 4r it ) W45 VSt L]
Py s PaHRK | UK R | (o & prET 7 ik TEFL | BRREAE
T | Em | wee | asue [ e | e [P2RE TS0 husue | akion | 2annen | wan | SETL]REREAR o e | 2 — 2025A7E| 20268 | 20278
3 S | s ER Ty A R TN S
OSHK | s 745 615 4 TR e 4% ARA | 1054 1037 | 4as% bm! 44% % 108% sove | son | so [RETISPEATIRT0ON BUAET] 4, | gy I
2688 HK 09 a9 #x D B e ™ RS | 1020 | 876 [ s20% 1 son | ™ so% 07% | 5o R3] son | 5% | sow
, 2076 | 318 | e : , ; . . N 0 5 . .
03841K 735 00 #a Er e 1% #r | a6 | s8] 853w 50% N 166% 2720 | 2720 | 2720 | RBURIRIEEID. SE L A4 s | 68% | 68%
3541 | 3578 | 3730
1193 HK. 19.1 442 #A 13.2% 9% 3% 6% B 1246 | 1235 | 53.8% 12%} o 3 6 62.0% | 63.0% | 63.0% |2>3] 455120265 R & F 4L A S0% | 51% | 53%
585 | e | i
10S3HK |8 BB Aok 353 130 . I s o £ o aaw san | ™ 9%
301 303 313
QsISSH | BAMA | RELE 2 ss AR % RS | 1828 [ 1816 | 1269% e | 3% 7% 361 | 36 [ 376 6% | 66% | 6
202 | o 3%
1557 | 1657 N - . s - .
605090.5H 2 305 AR : % ARF | 1962 | 1843 | d6.3% am |1 % 850 | 1000 [ 1000 |22 s | 33w | a3
75% | 6% %
L6 351
300483, oma, 0 7 652 | 2067 /
30048352 2063 ARF T Tl ARG | 652 | 2067 | o0
S 4681|552 . , . . s st | s 5
600803.5H 028 s e 1% ARS | B |17 | 700% 240 ame | e 95% 3531 | so% | so% se | 4% | s
00201152 11.9: 155 AR 2‘:; = o 12% ARG | 1502 | 1446 | 730% mml 4.0% 3% 121% 65% 43 as% | 4
wos | asso | 1964
SOISH | muma | mrmses| 6% ™ AR 13% ARF | 1381|1051 3Le% E 2% | ™ % P
sa% | e |6

E: RACRR. FRAER. FERA. LERA. ERRA. FTRE. AFER. KRR, BERAEFITR
M%Eﬁﬁﬁﬁﬁ%%,ﬁm&ﬂﬁﬂﬁW%QWMd#ﬁﬁ%(m%MB)oIﬁ&%l%m#WSmAR%
(2026/6/5) .

HAER B Wind, F ZIEAFFRAT

6. AR T
ZFRERRBRTH: RAANRZHEFLRRAENKL, W RRETHEETRA
T, HxtE A RRDE KA RA A,

BB RE/BFHFEET: B s XA/ B RARE S, ZMAMN ﬁ‘é%ﬁ‘i&k
T, SAEINED L SARE RN RRAAE R E B A8 )2 R F R, SRR N EEAR
B AR, xS BB ARKFE R AN R m, KA R R TR

RABERE: RAAHMGE, whttfeidfed X ABREF A4S, Hrtlp
INE) A G A B,
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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,

?ﬁﬂﬁﬁ IR BAT
FIARBA T I ARE LA BB 6 £ 12 A A AT LR 5) @R A A0t 2 oE R L
T (A BT HIAEA PR 300 F580, Fb TR Ahlardad, 2B TR EAIFE
500 4548, # ZAMIEIGHA ZHRAE (AT GEiE 4769 ) KM 4840 (At 4%
ibAReg ) , AL RATAEFRECH ILIE 50 $54K) , EARwe T

UNEIE & e &

FA: FHAAR 6 AN A AR RERI@ART A 15%0A B

¥ AR K 6 AN A AR @A AEANT 5%5 15%Z14;

Tt AR 6 A A AR EKER R AR EEAT-5%E5 S%Z 4,

B AR 6 A ALKk M@ AT EENT-15%5-5%Z 4],

Fh: FIAR 6 A ABKEE AR BB A -15%0A F .

AT TR

¥H: MMAAR6ANAA, ITIHAa 3R T AE 5% K

FobE: AR K 6 ANA A, AT RAEHANRT EE-5%E 5%;

B AR 6ANA A, ITkdgsAa5t5 FHAE 5% £,

EAVEWIREE L, TEHERAFRAM KA T E) 61 F A RIEBAFRATAE . RARA 69248
SIPBAR R, A TEFAOAAT L E I, BEH EARE RBIELA AT LB ASFIEA S
5K, e BARILFE 6. WS RIUABEF T E RF, FFXERBAERAREALR,
ALK A MR T AR E— B & ! ) AL L U}

w wws AR R AL AR T
AMITkERXZfasS 5

R AL 215021

A (0512) 62938527

&) Ak http://www.dwzq.com.cn




