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SOOCHOW SECURITIES

BRE BRI EF, PR KRET Bt o His Lk, £EFR

. . ~ . . N 2026 509 A 02 H
BNAL G BIRAARDPRARFFTRIEA . FTRER. A
b \. 73
F AR EHSHMIT  EE
. 5 FAk4EF: S0600511080001
504 4
W (4idF) 021-60199782
yuanl@dwzqg.com.cn
B EL EHFSHTIF LIRS
B ARIRIZ: BRE IR B, BINILE AP Bt v B EM4s Lk, &R E 2026/08/27, oz S0600522030002
£ F HH/BM TTF/A L JKM/FE LNG &/ /FEH LNG 3| AN AR E q
+2.3%/+3.5%/+3.6%/+1.3%/+3.9% £ 0.7/5.6/5.6/3.9/5.6 /7. 1) Wk B Gk renyx@dwzg.com.cn

ERKRBERTH, 2B RARTHMRAFRIL+A2.3%. B E 2026/08/21, £ Bk
AFFRIA0S%E 31844027 R, Flbb-15%. 2) A REEL, BRHAME 704 %
45K 3 B IR PE+3.5%., 2026M5, BRI R A E0H & 4 264 1277, Fl lb+2%. 2026/8/20-

2026/8/26, Bt KRR AAEL B IR L+18.0%E 53197GWh; HF, ki LNG 40k B PIE300
19042GWh, J3RH+0.0%; kK B &4 4 4€-21564GWh, B3 +0.0%; % B sk

HpE A, 23214GWh, BIERI+33.0%; & B ALAE SR 5367GWh, I IRH+29.0%; peit

KB RKAUR 3334GWh, Bl IRH+27.4%; K B 2SR 2240GWh, I ERHL-25.4%; e

2026/08/22-2026/08/28, BRIM MK AL Wt ) T, BUM B FHRA KL F IR k- 2%

18.6%. FlF-62%% 1234.1GWh. # Z 2026/08/27, Bl R A A EA 724TWh (700 120¢

127 ), FIHb-149TWh; BERE 64.09%, [ r-12.8pct, B IRtk+0pct. 3) B A LNG T \t‘w/v
BIMARREFHH.3%. 2026M1-7 KB RARSL T FR-3.1%ZE 956 107 . #H 3%

3%
2025/9/2 2026/1/1 2026/5/2 2026/8/31

resh kA, 2026 47 A, BRBRSRARAD N 4816 ik, FHR49.6%, Rk

+27.2%; B W AERARAIE T N 2435 Tk, FRI+0.3%, [ H-4.8%; KRR

AR T Y 3671 /R, EREEH6.4%, Bl Ee+15.1%. B E 2026/08/21, E /At o dilg AL RR

sh A 389 ek, [l E+1.04%, BIREA3.45%; B A LNG /A EH 59.34 ek,

Bl H+15.04%, B ERE6-0.5%. CBR £ B IR -F, I AFE
B P 2026-2027 £ AL EAMBREREN, FIHEELATER FREIE LY. . v s g . .

S EF AR, 1) BHA: EEK MM E FF 185%; KERE LT IMETR XETRAMAE K

BB 60%. EFFRMELILSS%, 2) FEMNTL: OBLTE: EEHIME SR A k490 L0 37240

Bk EF 0% (FHHFTHRRERELSZFNAEF 80%) ; KERRMRE &L 33%.

EEARAE &Ik 38%. (iF38: B3 CLD (FE#EOIE LNG 2| #4is) ;B AFRRD
KEKUEEFRIRE LA 7%, @EE: A& H 11360 el £ EF 90%. 2026-08-11

B ENFRMNEE EREALER DRI LD LH LR TREER. FREA. 5
DEFAREFHE M&ﬁiﬁ;‘cﬁéﬁ ) ﬂiti%%ﬁ&éﬁ%nﬁﬁ&#kﬁ}m}y (& (BRE B IR A ARRF-F, I A
M) >TTF (BkM ) >HH (£B ) . F RARZHEIHF IKM F= TTF &4 A% D oA s n
DRI 130, AT 3%, af HH P MR (B Rk T AR KR
RS EAE O F RIBA) L 2026/8/27, b £k 87.8 £50, 2227 ARME A E LA +KIRAMR YT R
KA, Aih & 3h+24%, JKM/TTF/HH/E A LNG ¥ 5% 45 £ 30 +114%/+104%/- FRALE. ALY
5%/+60%; £-Bk. £-BXWEMNL£E54RATAAE—FP K, Fdm EREENF TR e
JKM. TTF, 12XKF HH. 2) ¥ R+#HE KB, EEREAATETAHFE (T4 2026-08-05
WA . RS B EEANERI 0.1 A/F, 26127 F k3 Im 0.62/0.78 /27T,
W53 16%/13%. 3) REELERWRARGSL, EL&HI K68 RAE
BHAER, HEFTEFERROEEENNS, BHLAKY: [FHRABRH]
2026/8/26 # Ik Ay £ A KWEEE B £3X 1.81 T/FH, 8K 2.27 894 £ 0.57 T/F ,
TH+1.23 T/F, BA—ANLH B E3H+0.004 /720 1275 £ A K, 26 FREA®
2k B AR 551270, W EY KFLE (FLFE 15%) Abghidr 38%. [HhkeeR] .
BahM kit [AF6K]2026/8/26 L F R LR HERKBEHEL TN £EA 1 T
177, 8227 9 £ 0.34 AU/F, B3H+0.66 /7, BRAT—/X P B £ 31-0.003 /7 ;8
FH LR B\RKYr, 26 FRAMB L B AT 17.8 12T, MEY KFE (FFE 15%)
Wkt 25% LERINBKA]D .
B OEFEN G RFEAMN LR, TYRBRRETAAE; WA S) sn et s
R, REBAMEE. 1) BRRANELESE. FTEHH: [FE4ER] (26 5K
BFE63%); [HEEMA]Y (26 FIEF 6.0%) [RCMER] (26 FREE 51%)
[FEBAT (26 FIEFE 7.6%) [ERKAY (26 FREFE 7.6%) KL R]
(26 SFMLEHR 5.0%) ; &EkE: [RIMAY BEFEZaR). 2) X224
RRHEBFR. RERE. RARBKHLE oL, FE05F EAF[LARSE
BREFAME R BRA [AFaR]Y (26 FREF 1.8%) [FEMmMH]T (26 FHE
£51%) [HkER] (26 FAEE 5.0%) ; 2 EE: DREIKAL. 3) B
FREHAMEK, BRI TEEERLE. TLERFLEARETRAN [4
EAY ; BikE [FRAAY [HEm] . (f544 8 8 2026/8/28)
B R SRR RATY. s RA. BEREHTI. B ERL,
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1. HA&3RIZ: BRERAFRIEF, TMARAFTEIED B ENMAE LT eccreenesenenesennnes 4
2. AH#E: 2EIRHRTHEE, BIRAE)BARI . BT s 9
3 F BN e bbb bbb bbb bbb bbb bbb bbb b bbb bbb b bbb bbb bbb bR 10
Qe FBI ot e e bbb s bR bR bR s bbb 11
4.1, EAH# T XFME D 140%% £ 25%, EATEZFEIRI e 11
42, (A TAREANRRAT EZHMBAFIRBT LR RRENIETFEL) FPL, B
AT IR ATE m TR I ettt ettt een e 12
4.3, ENFBRNME G IR A A E RIS A B W37 BBy, FFTRAR. AFFRR ... 13
4.4.2026-2027 SFEF Ak EERARAA SRR REA, HEMBREFTF 14
5. FEFTED orererereerersrenseesssssssssssessssssssssssssssssssssssssssssssssssssssssssesssssssssesssssessssssesssessssssesssssessssssenes 14
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BiB X
B 1 2021/4-2026/8 FE PN IN R IR A HEFTEEL oot 4
A 2: IR NG M AEZTEL oottt 5
B3 EEEEAE (AT IERIE ) oo 5
Bl d: EE B A (G T TER) oo e 5
B 50 2021-2026 SFEUM RIRATH T E (AT ) oo 6
B 6: BRI RIARABEILZE T (GWR) oottt en s 6
B 7: BRMNAEEM (GWh B, BlEEIE ) oot 6
A 8 2021/1-2026/8 BRI B R IARASES (BT T ) oo 6
B 9:  2021/4/1-2026/08/28 BRI RARASEAFZT (TWh) oo 7
B 10:  2021/4/1-2026/08/28 BXM KRR AEBZE (%0) oo 7
A 11 2022-2026 F 1 27 AP ERAEEIB T E (TF ) oo 7
B 12: 2021-2025 FE R IR GTT T (ATT ) oottt 8
A 13: 2022-2026 4F 1 27 AFERAAIZT (MTF ) oo 8
B 14:  2020-2026 F B A BT RAREIIM (TU/M) oo 8
B 15: 2020-2026 FE A EZE T LNG 39U (FU/M) oot 8
A 16:  2020-2026 F B A ZZE T E BRI (FUIME ) oo 8
B 170 B LNG ZEAE (TP ) oottt e s e s e s eee e ee et s et seee s eaeraeen 9
B 18:  2022-2026M3 B BRI Dottt ettt ettt ettt 9
B 19:  ZBATRNE (AE1LE H 2026/8/28 ) oot eee e 15
FE 1 2026/08/27 BHuR IR AN AEBIE FNTE DU oot ee e e 4
E TR N [ N i OO 10
F 3: EE LNG BIIAAETIE (TRA ZEHL) oot eee e 12
4 EE LNG KIMAEI I (B 25% KAL) oottt 12
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1. ##sR¥z: BREARL EF, BHARATEHR O ENEE
iR

A E 2026/08/27, £ E HH/B M TTF/ &L JKM/F E LNG %/ /F E LNG 2| 4B
IR T F+2.3%/+3.5%/+3.6%/+1.3%/+3.9% % 0.7/5.6/5.6/3.9/5.6 7L/ .
£.1: 2026/08/27 B X R EMBBEEHIER

27/8/2026 WA (R46E42) Mt (L/7) BRI ) At Es FRREH
+ HLNGH ) has (/o) 5786 3.9 1.3% 2.3% 42.8%
¥ ELNGE| A (£ /87 FK) 234 5.6 3.9% 9.7% 94.0%
AR R N (£ AAR) 89.7 3.0 -4.3% 1.4% 25.8%
JKMIL S (£ /A 7 % #H) 234 5.6 3.6% 9.3% 97.5%
BRI TTF (£ U/E % ) 232 5.6 3.5% 19.3% 100.2%
FE R R AR AN R E/408) 168.2 5.5 4.5% 24.3% 99.7%
£ EHHR A ARFEM (EL/BHEHR) 2.89 0.7 2.3% 7.1% -4.3%

HIEFR IR ICE, Platts, NYMEX, A ZiEAHFRAT

B1: 2021/4-2026/8 &M SR REMAEFe

40000
35000
30000
25000

20000 F |

15000

5000 | “%M%M@&*:M:\\,M

0
X n Q \ X n Q N X n Q \ X n Q \ X n Q AY X
7pr;_\l 1“7_\\ 101“\ l“’ﬂl 'LQﬁl 1“17'\ 'L\‘ﬁ\\ 107_3\ 797‘3‘ 'L“q:;\ 1013\\ ’L“”’M lQ»LM 1“7_&\ @EM\ 797‘5‘ 10151 167,5\ 1\\15\\ ’297‘6‘ 79'7—&

—

JKMILRE A (FT/wk)

HZTTRER & A SR &t (T/72)

HERAAMIOREN (L))
*EHHR A& AR EN (/%)

T ELNGH T #h4s (L/#k) T ELNGEE 4 (/)

#IEFK K ICE, Platts, NYMEX, A ZiEAHFRAT
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B2: B A LNG #riestib
30000 ¢ 5000
25000 N"J\r\—\w apt 0
20000 -5000
15000 -10000
10000 -15000
5000 -20000
' s 5 b b 5 b P P s b P P s b P b s b s s s r b o ™
FELNGH ] #r#s (7L/#8) FELNGE FH (/) — - EME (T, i)
HFERR: LBELORRARS TS, 24, REZIEAFRAT
WBEAFREZHHE I FRERET R TR, KE 202600827, £ERAATHH# A
RE+2.3%. B E 2026/08/21, £ B4k A€ B IR +0.5%Z 3184 1027 £ R, Bl Hb-1.5%.
B3: £EAEMRE (T2 5%R/8) H4: £ERAEEHS (TMLLHER)
4500 -
180
160 | 4000 |-
140 + 3500
120 + 3000 |

100 M o |
80 2000

or 1500 |

20 1000 ~

0 | | | | 500
DA cAD A AR D AR D AR 2D 0 ‘ ‘ ‘ ‘ s \ ‘ ‘ ‘ ‘

5.\ 5.\ 5.\ 5,\ 5.\ 5.\ 5.\ 5,\ 5.\ 5.\

10\@010\1 —010\%«010\93107,03107,\—01@2«“20%%ﬂﬁl@sh 20 A AT A0 sV oA ST 03O JE e el
R2EEFREARAARA —iE LT ARR BB F T AT 0 TSR ST EE
FAERR: EIA, A ZIEFFRRAT HAE KRR EIA, KR ZIEHSFRTAT

s BB A, M AN B 3 B EREE+3.5%., 2026M5, B KRS0 3 4 264
1277, Bl H+2%, 2026/8/20-2026/8/26, B R A AMEE B IR L+18.0% £ 53197GWh; A
T, kB LNG 4035 19042GWh, JEERI+0.0%; & B E4H4£-21564GWh, JIRIL
+0.0%; k& B BRALiEE A 23214GWh, JBIRH+33.0%; % B LIEAIE 5367GWh, f
RH+29.0%; %k A ALK 3334GWh, Bl IRE+27.4%; &k A Zi& SR 2240GWh, 2R
Fb-25.4%; 2026/08/22-2026/08/28, B AL w ik A T, BOM B -FEHRALK @ E IR
P-18.6%. FlH-6.2%Z 1234.1GWh.
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B5: 2021-2026 SERKH EREE 5 (M25)

IR~ UL

SOOCHOW SECURITIES

9

B6: B RREAMME LM (GWh)

70000
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) — e—
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0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ 14.0%
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5 5 2026/8/20 - 2026/3/26 2026/8/13 - 2026/8/19
# ‘ tE ‘
B R A A R (L) —voY ING m A4 m iR mAELE o AACUR B RBAUR ¢ SRBF
HIEHRR: IBA, RRIEFHFRIT #HEFR R ENTSOG, K ZiEAHFR AT
A7 BRMLwLEH (GWhE, FEHKE)
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s

el
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— R E A — T AR KB F A — AR
$4E R R Brugel, AR FIEFHFFRIT

B8: 2021/1-2026/8 BXBL A BEARKRAEHR (BHF )
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SOOCHOW SECURITIES

A9: 2021/4/1-2026/08/28 BxH X R A EAE (TWh) A10: 2021/4/1-2026/08/28 BxM R R EEEE (%)
1200 ¢ 120 ¢
1000 | 100 |
800 80 F
600 60
400 40
200 | 20 f
0 L 0 * * *
SN D D D D B B e o RO IR RIS R S R R
N2 N J & I O m@/ NZ Q ) Q Q S Q Q ) Q ) Q
R &S \\«\,\ & R AN RN IR RN RN\
— % % (TWh) e— (%)
HHERR: GIE, RXIEFHIRHT HHRR: GIE, KR FIEFSHRHT

E A LNG ) 9 R R E 55+1.3%. 2026M1-7 £ E R A A2 EF 1-3.1%ZE 956
175 . MA&skRA, 2026 F 7 A, BARSRAALL T KN 4816 Tk, K+9.6%,
Bl H427.2%; B A AERA AT N 2435 Tk, R+0.3%, FI-4.8%; RARE
RT3 3671 U/, ER+6.4%, FH+15.1%.

B11: 2022-2026 51 27 AFPERARAENERE (f2F)

2500 - 2,454 2,460 2437 - 100%

2400 | - 80%

2300 L 60%

2200 2,237 - 40%
2,102

2100 | 9.7% L 20%
1.3% 6.4% 0.3% -0.9%

\

2000 e L 0%
1900 20%
2022M1-7 2023M1-7 2024M1-7 2025M1-7 2026M1-7

HkE (LH) —Y QY
$IERR: Wind, &R RIEFFRRAT
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B12: 2021-2025 P ERRASE (fLF) B13: 2022-2026 1 27 AT BERARA#ER (125)
3000 - 15.0% 061
2,61 .
2,464 619 L 13.0% 1200 r 15%
2500 | . 2,297
2,053 ’ - 11.0% 1000 | L 10%
2000
[ 9-0% 800 b 5%
1500 [ 87% - 7.0%
\/;%\ 5.0% 600 - 0%
% 6.3% b 5.0%
1000 |- % 5.5% ’ 400 + L 5%
L 3.0%
L 200 L -10%
500 L 1.0% b
0 ‘ ‘ ‘ ‘ 1.0% 0 ; ; ; ; ; -15%
2021 2022 2023 2024 2025 AT A s peMY
g ) —YOY #oF (LF) —YOY

FIERF: Wind, FZIERFRFT

HIERB . Wind, &R ZIEFFFR T

B14: 2020-2026 FE A B30 RRIN (/mbk)
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BHERR: HREE, RIEFHTAT

E15: 2020-2026 ¥ B A F# o LNG 34 (u/md)

A16: 2020-2026 F B A E 3t o FE A9 (5u/mb)
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0 . . . . . . . . . . . ,
1A 2A 3A 4A 5A 6A 7A 8A 9A 10A 11A 12A
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BAERR: HEEE, RIERFTAT

H 5Bk EXZ B ST ERRL

HIBRR: BEEF, KRS
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SOOCHOW SECURITIES

A ZE 2026/08/21, E AUt BksEE A 389 ek, [ H+1.04%, BEREL+3.45%; [
A LNG J N EA 59.34 ek, F)H+15.04%, J&IRH-0.5%.

B17: B A LNG BE4& (Fwb)

[53 =3 (53 2 (53 (53 [ [ (53 [53 [°3 =3 {53 (53 [ 53 (3 [ =3 =3 [ TS = T ST S T S T ) (53 [53 [
=3 =3 =3 =3 =3 =3 =3 =3 =3 =3 =3 =3 =3 =3 =3 =3 =3 =3 =3 =3 =3 =3 =3 =3 =3 =3 =3 =3 =3 =3
N~ 8] 3 S] 3 3 ) [ 3 [ [ ] 8] (3 I3 I3 (3 13 I3 I3 I3 N 13 I3 I3 [ ) 3 [ [
¢ FEEEEEEEEEEEERE R RGORDG G PP G O GR RIS
— =3 (=3 =3 =3 =3 =3 =3 (=3 (=3 _— —_ —_ (=3 =3 (=3 (=] =3 =3 =3 (=3 =3 _ —_ — S =3 =3 =3 =3
B 2B Fe e s b 2B e g a8 8s =hb 288 G
N ~ N ~ N N N N N N N ~ N~ (o3 N N~ I3 N ~ ~ N N N N~ N~ N ~ N N N
B B BB BB BBEBRBEEEBEEIEEBEEREIEBEBEREEBEBERIEBBRR S
ING: B/ SREA: B OR) —NG: s A PE: HASL ()

BAERR: LBWMBL, R XIEFFRAT

2. itk 2EIRNE TR, BB E BARS . HESE

2022~2026M3, 2 E 68%(198 /N)B R A _LIR T #A4T T B RIAH, F—MWEEH 0.21
FlF . 2024 SF R RIMIRAE) I £ A2 0.53~0.54 7T/7, 2025H1 L& 5 0.01 T, 4
A BN ATEIRE (KT ESN RS, B RIRMEBCRAIE. M 24T Feoml A, mK
B AT & FBAEAE 0.6 7T/ vA L, W EZABA 10%1E 5218, IRN7H 4 4 0,

A18: 2022-2026M3 EEANERL

198
025 n r 200
- 180
022 |
- 160
019 | - 140
- 120
0.16 | 001 - 100
013 | [ 80
- 60
0.10 40
B E (GU/7) s RAMIRT A (A, E4)
AR, BIHIBUTWE, R EZIEAFRFT
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SOOCHOW SECURITIES

3. E&2n%
A2 RANI ERNERE
x5 A AR B 3 AEAE

BRI E PR AN E, 8] AR E 2.90 1238 £ 3.85

PR, 2021 SF T4 RZA R 2B RARAAE LR, LiHEA
1328 127L, #|4 970443 7 AGKE P . REH AN E) 2l 42 T

FFIRE G, 2026-08-24 N3] PRI 11.2946% 540, FAILBIIRF E 78.7946%, RILEAH
B, EFENE I EAN 17.47 107, )35 TFHa) 4 4)E
1.87 127U, Rk, FFEFRE, MFRERZFIT, A8 HFL5iH
HRARAT L, BATARTIE.
HHRRANEWE, BREE—BAHALEILTEBEFY R T 2026
8 A 24 AAFZR b, LEILRHFLEA 9 7,949,308 1L (&
BN 2.06% ) vA 21.24 TU/RSE LA BAFH R, B 1.69 105, ARG
ik ARl —35 6| T R, TR ERR AR ERERA, it
JRELA)RIF 13.59% R K . ik & IR AT S HAIAB T BN E) T P,
TR BB FR, B R HRAZE 9.13%.
N8 £EH 8RR LNG. CNG BRAREAE L4, KHAAE S,
TANEERAE, THEAEERRAREZEHER T4, HHIREN
R, FEEIEFRBNE)RAZRILRE, RERFn, HEFNER. RE
BRG] TR T R EIT R £, AR Ak FRITRT X BA
FHOR B dit i, EFERPZFHRATFLRRRAAAL LR A
LR, HARTA it xldst, RIAE) Tl BN 1335127,
a4 F)E 9895.63 7 L, HARFFMBOK A 03571 T, EIRFIA H AR AR
gk, RSN NG R LHMASER B, EEAA LS, BT
K% R G ATH/RSLIRG A4 66 B ; NG AT BT AT ETES
BT AL, W ERERRWIARY AL SR,

) TR A B 45 A- AL R AR SR AR R BN T IR Blas, Y, A A
R AT RARSRANRG I RN K 2, REATFF AR B 5463, %
FAE RN T RRA S L REE Sy 2 TR X 2R E R hit
FFHRAE EIRA 2026-08-26 k%, XB|FUETEARESH HEHE 2028 5F5 A 31 B, »a)dfdt
SRR R TAE, BATRREM S A, EI T R EMEEMNE,

HXFRETHMER. REFTLNLEEE5ALADTEF I, M

REAFG: 2R A Kb,

TR ABVATEAE T B ERARA BRI, &SRR IR L IEIRA

12,622,174.67 7L (&#L) , & EFF)a85 4010 65,824,613.45 LY

19.18%, RALIPL. REEIRA, #2026 57 A 31 B EBA 11.64 12

W 5t HEKA 2026-08-25

FHRE EEMKA 2026-08-26

F)8 5 Fe. FMBRA 2026-08-27 L T o o
7 ~ BB, BRI 001084 T, 7 ELZLEELBIMSEE,. HitENLF
PUBIE, K 2025 FEERAE RSN, LEREZREAME. 44
TR/ E B 2 50 AR.
755 3B PR AT PR 8] K A 2026 PR M IR Z38 it R 2 Az 52
PEAR SR BEMA 2026087 A R RN KA 2026 F LR RIE A

Ik, B EMESRICHAIGE, KA. 8 5HSHARAZ, F4
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Bl A 2026 £ 2029 F, HFEI R GAAEEH I, »~E) kit E
AFVA 2025 F A KA, #ARIE (B ANEE K 10%. 20%. 30%.
50%) . AAEHLEES S, AL B. C. D ALK, 5 Z%H 100%.
70%. 0%.
BB IRA (605169) Hh5k56 2026 4 R THMKITR], MEEFT4E L
& 3,510 % 7L, vA 6.50 ST/ BRANHEZ AL 3] = W B 540 77 I, & B IR
1.91%. X owBMe, FAHH 2026-2029 5, A 2025 44 3k,
FHEBIRE ARG K B AARAA 10%. 20%. 30%. 50%, HH AL
RBEUZAACET, ERRIL20A, HHEHONA, BETEET4A
EAE, Ak g RIEAFIAAT A AN ik KAy B = AR
2026 48 A 27 B, 28] HAKT A AEIKAL BARITEEH,ITE
o (R BFARAESF) Z9TAMWN, H42tk 5% & 7,000 7 T £
(EREENE BARICHE  2026-08-27 7,200 77 L. ARAtRAE, 8] AFE) 2026 F AR AR EUR 27,470
T, BT 31.64%; EFREEKE 18,6777 F L, &HK S
21.51%. 28] Zxtshdati, L@ ifinietk, KT8,

B THA HREMRA, 2026-08-27

BAERR: Wind, &K RIEHFHFRAT

4. EZFH

4.1. 2530 XBHEY 140%MEE 25%, £5.EEHZFHIESH

2025/2/4, B4R EBALNER LA X TF2HR 7~ T EE 6308 0 B A e £ AL
BANE ., (AN IREIH 202542 A 10 A&, 3R = FEE Q980 B BAIEXH,
Hd, s RREMAE 15%KHL. 2025/4/2, 2B FIedf, g 2025F4 A 10 B 12
i 01 oA, sHR = FE£B WP B0 7 &b, EIATIE R AAALE IS EAnfE 34% %A1,
MGt —F T A B 140%. 2025/5/12 B4-HAA T £ 0 ARERT 2R IAA 5 45k
B BEAEANE 2025 55 4 SR, P, 24%8) KFELEMIS 6 90 KA H 15556, 10%
XHBARGE, FIEH 5. 6 TR LT HMIERM, ERI T ABMMED 140%HF 2
25%. 2025/8/12 B A sk 5 43 25% £ AEALE 90 K. 2025/11/10 A4k 4L S H 25% AHLHL
F—5,

BENERE (B 2/10 #2xF £ LNG Ak 15%% 4L, £ LNG #t0 G Ak, fnk
BB R ALY , 2024 £ B LNG K2R B HE L% P A RA R 25%%
AL 2.80 /7, EEHEEAL 0.08~0.55 T/F ML E, HBEEII. 2024
S EAEEH#T LNG 4 416 Fok, & LNG #0554 54%, HABERWLEFEY
1.4%; &)y, sEEAREAR A Ik,

11/16

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



) %%

SOOCHOW SECURITIES

#3: £E LNG KR E (RE&%H) &4: £B LNG KM RE (4 25%%H)
XEHHSM (Rx/BR%E#R) 245 | |[XEHHSH (Ex/arnxEk) 2.45
KRB (Rw/ahxh) 532 | |KIMERN (RT/ERER) 5.32
BH (ZT/BERER) 162 | |iB% (Xrn/BAEHR) 162
BORHKE ET/EIER) 051 | |BOR#SE Ex/EBAEHR) 0.51
EEINGKMEITEORME (Ex/BAER) 745 | |XENGKWHEIFEDRNE (ET/BAER) 7.45
EELNGKHEIPEOENE (5T/7) 191 | [EELNGKBZIFEORMNE (T/7) 1.91
# OB 0.17 #HOB 0.69
*® (JT/7) 0.00| |*=® (FT/77) 0.48
E S 0.0% KRBE 25.0%
JEBRBL (/) 000 [E#EF (t/7) 0.00
THREBLBLE 0.0% BB 0.0%
BER (Jv/A) 017| [|#EF (t/7) 0.21
BERHEE 9.0% BEREE 9.0%
SRR AEEER (JT/77) 0.09| |SCRRE{EIEER (FT/7) 0.09
BERIRE (7T/77) 0.08| |[EEFIEX (Jt/7) 0.13
#OBERE (Gt/FA) 2.00 | [FOBEHE (Gt/A) 2.47
EPh g% (ov/7) 026 |EunatiE# (ot/77) 0.26
BTEEHE v/7) 007| |BEEZ#H (u/A) 0.07
B&imp A (FT/75) 233 | |Bl&imBASN (t/7) 2.80

FAERR: E: EBE LNG 3| AMNH=1.15¥HH+2.5+45  JE: XFLIER 25%M H
%, LIS*HH2.5 AEZBFR B FNAE. @A  #3E%RR: ICE, Platts, NYMEX, RIfIR, & ZiEAk
SRANAABRAT R, EFAHANERZDE NG AR

E 45 (#R4E Fearnleys $44%, 2021-2024 5 16 % 7 ¢4

LNG &8s T34 44 10 7 £4/8, B EEEL

MegAEE (128 ) B 60 K. —»k LNG=52.6 8 7 %&

AR, ERAH 162 EA/BHER) ; EFALAR

FILE 7.2; 3| EMAERRIT 0.99 /7 6930 57T vAiR3E

{AA; «‘fa%l{iﬁ&kiﬁ%ii)ﬂ 2022 FJR 7 4G 24 ANk

SER R FIME (RS EMmE) 026 U7, Tk

BRERETMER é’JiJn#XTfl‘#kﬁT/ﬁ 0 024 7T/75 /& -

2, FEHERILENK 300 AN, XA 0%

Joe

ﬁ._
48k F: ICE, Platts, NYMEX, Rlf&IR, & ZiEH
R T

42. (XTRELAARRAE BB NG RATLZ R ELRNETE
Y PR, BB AREEE—KN”
202558 A 18, BRZEAFE. BRERAFRAT AXTRELAARRAEHE

B AEAHEREAT L HR B LA IEFEILY . ZBORE A0k A REWILTH Nl
, RIFRAAE BBEMACE, RIATLESH R L.

m}?

(B R3], BAEBRAAAETE (R4 LAI A AEE) EMIthd b AL
JEBCERRITHIE, BN ERF FREMAIL; st FOMUANE RE— M54 RAAE
B AGE NBEAFE KR, HBRREEFRTRBEE LN, AR ADE—KR,
A TFHEAME L, BR S kA MAmibril. (L) A—IEEMEXR, %8B A
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HRAIMSIR” G 7 FAL A A RRAE EEMNAE, BT PRRANT, ik
R PR B Fm A EF R E LM, RAARRAEET ZIaFREN LA
40, AHKBRREGT 10 FHRMKERM AN T L, BEHAETLRERET
50% 8 RAK R AT REF R MAH. BT, MRERBEREN LA 3 F, 2RERAHAMEX
T RA MAEFAAET AT, TRITEM, RN LR BRRAFTHERL,
BRI AT, XMt d, W& EHENRUNARAFKBEERSGT
7%18% » AL T 50%/60%, 288 2026 5 3 A 27 B & 10 54 B ik £(1.82% )
HE, HIREGEFKER ERFRKATEDZTEARAAKE, hREEETHE.
HARRA TR B RS,

AR IR: https://www.ndrc.gov.cn/xwdt/tzgg/202508/t20250801_1399578.html

43. EAKRMEG LREAELE KD RAM A 3T R FFREER
HF LR

1) F4F: 2026 F 2 A 28 B AP F RIBRFHE RA%K /Ewkéf i, A= KRR AS
HAROAZEHEAS  IKM (23 ) >TTF (BGH ) >HH (£ 8 ) . E RARZ s H40 IKM
Fa TTF A AERw, #rai 13%8984, arin 3%%4ij . A HH =4 8 3%
) (E RARZBEEIEEAE 0 EREFA) .

B A 2025 6.13-6.24 A R HBE LR, B RREER AWM, REHHE,
FEEEMERK (FHLEREEE) . IKM: A R4 5K 11.2% (1.4 £T/MMBtu) ;
TTF: # RAARA KM 3.2% (0.4 £7TL/MMBtu) ; HH: F RIEEHME 13.8% (04 £T
/MMBtu) ; Adh: o KR K@ E 7%.

2026/8/27, #ih £.1% 87.8 £T, 3 2.27 F RMBAL AT, A & 3h+24%, JKM/TTEF/HH/
E A LNG T 5045 T 3h+114%/+104%/-5%/+60%; £-Bx. E-TZ a4 £ 5% RaT48
et —F Y K, A _EiktaZ ) F JKM. TTF, 12X -F HH.

2) KR+ BEAES), RERERLATHEAFHE [FLHKRA])

BMI: B S AMEERIT 0.1 7T/F, 26/27 4845380 0.62/0.78 1270, btk
M 16%/13%. BAFR: AEMRIK 26 5F 12105 . 27 F 15107 . W £21RK 26 F 0.44
7, 27 F 0.54 /7. KAV 2026-2027 F3) Jad-4F)1E 3.81/5.96 1274, Rkt
125%/57%, %A PE20/13 4% (4&1E B 1 2026/6/26) , 4h3F “EN” 1P,

3) REAERWAAMEH L., LEHEIMKIGNE RAT IS LI, ZEA
R R EIRA 48 BN,

BYHEAKW: [FEBEM] 2026/8/26 #1  EAy £ A K WdEE T £:15 1.81 T/
F, B 227 9 £ 0.57 UF, TEH+1.23 U/F, A —ARH B LH+0.004 T/F. 20
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127 A KW, 26 FRABM LS B AR 55100, M2 KFe (FLE 15%) Lshids
38%. [HhIRAER] .

HHmAK: [AF 6881 2026/8/26 /L F i8R L R G T KIp4EE MM £i5 1 T
177, 3227 4 £ 034 /%, EEH+0.66 /7, HA—ANRH B L -0.003 T/F; 8
127 kBT KYr, 26 SR LLE B AT 17.8 1270, WE2F XAE (FLF 15%) &k
S 25%. [RIKRA] .

44, 2026-2027 FE B wEER RIS R BILA, HENEEHE
*

F4 RIEEATIN 2026 4 3 A 17 BIH 8, 2026-2027 SFEF o dhE ERRAM
AR BR GEXLA .

2026-2027 FEFT LB EERRIMESRHENBRRFRE: 4 2026-
2027 A8 B AMARBRE A, *Trk 2025-2026 £, &R EA TRERRE LG, AM
R A, 1) TR AL EE EF 185%; KERRRE LI
60%. IEEFREE LI 55%. 2) EEHA: OBZE: £54 ML EF 70%
(FHFETHRREZEZFN LT 80%) ; REFRRE Lk 33%. EEFRRE Lt
38%. @iF3&E: B3 CLD (¥ B# 2 I LNG 2| E M4 ) ; AE&EZFREE Lt
B H 1%. OFEE: E&4 A E EiF 90%.

& 2026-2027 FEETERRAXMBREE N MRS, ALFHTHERPR
K. 2024 4 B /T oA/ ik G FAEE R A S 26 57%/16%/11%; FAAKRA
Wl FEARRIIE, P omAE “EEFR BEGELFLR TN, AXAEEE NN
Kk, AEFHTHERPARLE, FRBERANRRABE b EF3042, LCUR
f Ak A AR b T it o) T R AT M

5. FHEER

W R FHEEAM LK, RETRBZAIED; WIS Kb MAaak B2, $4
BAEE.

1) WBAMIFEIESE., EE4E5: [FRER] (26 FREF63%) ; [EEK
A)Y (26 5% 8% 6.0%) [RAFR]Y (26 FREE51%) [FEKA]Y (26 FIKE:

£76%) [HERBKAY (26 FREFE7.6%) [HRaER]T (26 FMREFE 5.0%) ; EiL
>k [RIMA]Y DhiemZaer] .

2) XEEERAKDER. RERE. RAMMBPKRHPOLBLE, TEIEHF: T
AR AL AT R AF BRAF AMME K BRI [AF42R]T (26 FPL8. % 1.8%) [FHEMEM]T (26
PR EE 63%) [HKEERY (26 FREHE 5.0%) ; BikiE: LEIKA]L .
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3) BEFRFRAMLEEK, REAZTREEZHOR, TEEHFLLEARLE TR
He [HERRAY ; iRz [FHFRAARY [EWERY . (148 1 2026/8/28)
B19: ZAFREK ((E1L8 H 2026/8/28)

B | BRA& JaEAFB (fat. L) /yoy Ja#k A PE B EERA

BRE=CHL/ R ArFk | Gu/B. B (0. |FER 24268 % | REE T
) o) | Bk 2025A 2026E 20276 | TR B 2025A 2026E 2027E 2025A 2026E 2027E
0135.HK AR R E A AL 7.10 613 BT ?3;‘5’/ 5147‘3/" 5675 -4% AR 9.92 9.75 9.17 5.3% 5.1% 5.5%
-10.3% 7% 4%
2688.HK H AR Rgal 48 543 B 5192):/& 1"’68:; 11;/7 7% AR 7.96 6.84 6.58 7.2% 6.3% 6.3%
0384.HK FERA AN 5.935 323 B ?24119/ 13 ? :? 119'3/8 3% B 11.89 10.67 10.18 7.1% 7.6% 8.0%
1193 HK A IRA, R EA A 16.2 375 B f;:l 25(;/8 1735/0 6% B 10.57 10.48 10.05 6.1% 6.0% 6.3%
-13.2% 9% 3%
1083.HK | &4y B LA Eowors 327 124 | B 115;12 126]'12 15781/3 0% B 7.80 7.64 7.22 / / /
s - 3.01 3.03 3.13
605368.SH BERA Rga ik 6.69 48 | ART 0.0 0.7% T3 -22% AR 15.88 15.78 15.27 2.1% 7.6% 7.9%
605090.SH HERR KA 35.68 252 | AR 175'550: lﬁfj 127;3/2 1% AR 16.19 15.21 14.81 1.7% 1.8% 2.0%
o s N 1.69 3.81 5.96
300483.5Z EES S R4 22.94 88 | ART e T 50 | 564% — AR 52.18 23.19 14.82 / / /
600803.SH EEY R el 17.51 542 | AR 262'5/' 15853 1";523 11% AR 11.58 9.81 8.57 7.0% 5.1% 5.8%
2% .0% 5%
s . 10.30 10.71 11.17
002911.52 Btk AE IR o B A 10.71 139 | AR —0 T 3% VT 12% AR 13.50 12.99 12.44 5.0% 5.0% 5.2%
8% 9% 4%
601139.SH RINEA o BA Ak 6.28 181 | AKP 134;35 ;118;3 1692:’/4 13% AR 12.83 9.77 9.20 / / /
s pa% £ S Bk A T MEE 3¢ B L A\ AT IR D Wk £ ol sk
LR, FTRER. FEBRA. LEBRA. BERRA. FHERS. AFEE. BRER. FERRAEA TR R

Eﬁﬁﬁﬁﬂ%%,MﬁaﬂﬁﬁﬁW%QWMd#ﬁﬁ%(m%W%)o
¥R Wind, &R ZIEAFRT T

6. MR =
ZFHBRIBIH: RAUH R ELHLFREREEDNMX, W RREFHETR
T, AT E N RRH R ETAIY A,

BARRE/BFREHZE T wiB s RA/BRART S, SHAMNTIRRE T AEKRK
TF), AEINEED SR E R RARAAE B A6 R TR, IRIRLSE N A AR
B AT, 3t S BB KT R AR, KA R 4 R A R T AR

REBZERE: RAAHMK S, o thfe il L ARIFFL2FH, Frfln
INE) A E G AR
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S 79
 RAEADA A (AT B4R “RAd” )2+ IEAKEFRERAIE, CILb
JE AL B8 e 5P A%

AR RIREAAE S A BE R A GEAI R H1E ST EAEN) A6+ LI T4
1R, EAEPAIR A AN B AR FIE LIRS K F 695 M AT H AL, A8 AR I
AMB|ARE AL AP . AT LT, ARE T 6913 & KT AR 69 & LT My a1
AT AR AT, A 8) BAFH RAHAEAT A B A2 RIR4E & 6 A 2P 5 B 1EAT /e R F 424
TAE, KIS R @) LB T LA KA. AT E LAMIL T F KB AIRE S, BB
B A R, AFARIE AR ) Bl AT 8O0 R R
JeikAEFT 01 ﬂﬁ‘#ﬁmk&ﬁméikmﬁT%éﬁﬁﬁ%¢ﬁﬁ%&ﬂ%iﬁ
AR FF AT R S, B 7T fE A X 20 8] JRAEILFTARATIR SR IR 5.
T HA R, EFE LR, AIRE R AT ARG HATIFIAA T 55 O AT 4912 &, Ao
&) B RARRARIEX 3645 G0 A Ao M, B RARIESL P L& R G R TR R AAATE £,
ﬁzmw%,$&57ﬁm5$ﬁ%%ﬁﬁﬂ\wmﬁ&w SR
AIRE G AN AN E) TR, REPEFT, ETHM A NATIFUAESTH XER. A
# e Z A, BT, HBAARRERFHEG, B HEV R RZIELARLAT, FHiEN
AR LA AALAT B H, BT ARE G R, B ARERATA B REZQTA .
WP A B, RBBEAAI A ZRKPIH. FEARRE, B L RIEA LG EETAE, A3
F R o) Hi8 iR A AR AR A,
E%ﬁ#&%ﬁﬂﬁﬁ
BFAFBAE T HOMPATIRE LA B S 6 £ 12 /- A MAT LKA 3) B3R5 A Aasd 2o &L
IR (A R HEEA PR 300 354k, FA T EHEAIHK, LB THLEHIFE
500 454k, F ZARIEIREA ZHURTE (AT BUEEARE) ) REARBT Fa40 (AP 4%
ibAFeg ), AL RPTIESEHCA ALIE 50 484k ) . Bk T
N E) FEFARR:
FEN: AR 6 A APk ER @A A 15%0A L
¥ AR K 6 AN A AR AT AEANT 5%5 15%Z14);
P TR R 6 A A AR ARRT AT -5%E 5% 1A,
BAF: AR 6 A ARk ARRT BN T -15%5-5%Z 14,
Fh: FHAR 6 A A ARIREEPGARAT AL -15%A TF .
AT WA FIR R
WH: AR R 6 NAN, AT b4 AT 3E T A 5% L
FobE AR K 6 ANA A, AT RAEHANRT EAE-5%E 5%;
B AR 6 ANAA, ITkigaAaxtdE TAE 5% L,
BAVEIRERLE, TR EHEAA LA R TR E) 697 BAREBARBATAE . RAVRA 89 248
AIPBAR G, A TR TG L E I, BAH FARF RTRIERGRE L L ASFEHF
%Z%%,ﬁﬁ%ﬁﬁﬂ% W G- R UL BAF 2 F RS, FFREERAME A ARE AR,
ALK A HOE E AR E— R &, M
a D F Tk E X E A S 5
R AL 215021
A (0512) 62938527

/8] M Ak http://www.dwzq.com.cn




