IEAAFRARE - AT RIZ AR - KA
PR EAT b 3R 92 B R

BREAM AR AT, BT AT EH LNG 2| A9 L3,
TARLREBEE K RAMRE

R ()

BTEE

B HAEIRIE: RLE IR B, BMILR AT Bt 8] 204 LK. AR E 2026/09/04,
£ B HH/BM TTE/ AT JKM/FE LNG # /) /FE LNG 3| AN RT3
+2.8%/+8.4%/+3.6%/+1.7%/+3.9% % 0.7/5.9/5.8/4/6.1 7T/7F . 1) bk R Z[H v F
RERBERTH, £BRAATHNHRFEIRI+2.8%. H E 2026/08/28, £ E A
SRR A0.9%Z 321410 F R, FlH-2.7%. 2) EFREE, BRNAH B
KB IR+8.4%. 2026M5, B RASIH & 2H 264107, FlH+2%. 2026/8/27
22026/9/2, B R AR AL FIR-1.6% % 62750GWh; HF, KA LNG Hilksk
19042GWh, JEREb+32.0%; & B B A #-21564GWh, JBIRH+7.0%; & B #F b
B8R, 30867GWh, Bl3RH-19.4%; & B ALIE AR 6925GWh, FIRH-18.0%; &
B AL AR 4246GWh, JFIR-13.1%; kB ZHAR 1670GWh, J IR EE+39.8%;
2026/08/22-2026/08/28, B MK AL Bk A T, B B PR A L 0 & B F k-
18.6%. FH.-6.2%% 1234.1GWh. # £ 2026/9/3, BN R AR A EA 724TWh (700 12
), FlH-149TWh; FE5E 64.09%, Flr-12.8pct, B IRb+0pct. 3) B A LNG
B AR EFHH1.7%. 2026M1-7 RE R RA#H T ER -3.1%E 956 105 . #
kR A, 2026 47 A, B ARSRAZI TN 4816 STk, HKE49.6%, FH
127.2%; B R AERKRES T Y 2435 /b, FRH03%, FlHb-4.8%; KK
ARt T Y 3671 T/, BREE+6.4%, FB)Eb+15.1%. B E 2026/08/21, F it o dEik
SEEA 389 ek, RBlE+1.04%, BIER+3.45%; B A LNG )" A EA 59.34 Fed,
B bb+15.04%, J&3REE-0.5%.

B PG 2026-2027 FEE EAMBHRAA, FIHEREEAERE TR T LY.
M BB R A, 1) A EEE s E F 18.5%; KERIRE
B L 60%. EEFRRE L 55%. 2) FEHA: OBZE: £&5A11:0ME
b 70% (FHETFHREEZESEFNM LS 80%) ; KERRRE LI 33%.
EERREE & 38%. Q% 3%: B3 CLD (¥ BH# oI LNG 3| k) ;
KE&EEFRERE LA 7%. QEE: EEH MMM E EF 90%.

B ERAFBRMEE ERAABEERDRAR D H RS HTRER. LFRAE.
1) T RFRE RAZHR ISP, = XX RKRAHEKAY LS JKM(E
M) >TTF (B ) >HH (£H ) . FRAZ L5 KM 4= TTF FA EEH
R, BRI 13%894E4, BrARON 3%694E4, st HH ZA &SR (ERAR%
A AUE E AR O E KIRA) . 2026/9/4, Ak EiE 95.5 24, 22227 FRIBA
A, AobE 3H+33%, JKM/TTF/HH/E A LNG 7 344 5 E 35 +119%/+114%/-
4%/+65%; £-BR. £-BZRAMELFRaAE—FYT K, Ab LEREE T
JKM. TTF, 12XF HH. 2) FR+FE AL, REREAAAZEAFH (4%
WA . RS B AN ERI 0.1 A/F, 26127 F 3 m 0.62/0.78 12T,
LTI 16%/13%. 3) RiEEERWBRAM G, L& EIKEGE RAE
B AHER, T EFTRRRAEEEANS, BHEAKRD: [FHELES])
2026/9/3 # Bty £ A KW E BN £15 1.81 T/FH, 3R 227 8940 £ 0.57 T/F ,
FH+1.23 U/F, B —ANRH B K 3H+0.004 T/F 20 1075 EA KM, 26 FRAR
Bk gk B A7 55 1270, 2 KALE (FLE 15%) ki 38%, [HhaeR] .
Bhmktr: [AF4E] 2026/9/4 L F R DL RBHERKBELE TN EEA 1T
17, 8227 89 £ 034 T/F, ZH+0.66 5T/F , BAT—A K5 B £ 3h-0.003 7T/7F ;8
17 Bk BT Kb, 26 FRAHF L B 47 17.8 1070, WES XFE (FHE 15%)
Wkt 25% LEINBKA]D .

B OEHED RS RFEAMN LK, EFHRBIEAAL, MR8 Ltk gt s
R, REBAEE. 1) RRWANFEMEE, T 5465 [FRER] (26 FRE
£6.0%) ; [EEmAY (26 FKE%E58%) [R4EY (26 FREFE 49%)
[FEBATY (26 5P 8% 8.0%) [ERMKAY (26 FREE 73%) [HhIKaER]
(26 FFMEH 47%) ; BRE: DRIMAY DREgZaRr]. 2) xE2L%
WREWFR . RERE. RARBEAL RN, TEIEHF: TAH LR
BREFAME R BRA [AF4R]T (26 FREE 18%) [FHEKM]T (26 FKE
26.0%) [BpkaeRY (26 FMEF 47%) ; &k E: [RIKAY. 3) ik
FREBEAMEIK, RERAITHEEHLE, TLRFLEARETRAG [H
HIRAY ; #ERE B RAAY [Hadsak) . (45448 81 2026/9/4)

B AR S50 RATY. Mo XA, BRAHTI. 2ERAE,

5o Wik B X Z B8 %5 A RS

) i

SOOCHOW SECURITIES

2026 409 A 08 H

EFRSHIT KR
#AIEF: S0600511080001
021-60199782
yuanl@dwzqg.com.cn

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

A7 A&

A P IR300

2026/1/7 2026/5/8 2026/9/6

A XBR
(Bk & B ZRH EA, M ILGE A T E
#ta A& LK KRR RMEE e
S KRR AT R TR A
B JLFELRD

2026-09-02
(BRE B IRFF, ZHAREFE
AT, KIETRMEE %
AR AR R BT R A
B JLFEERD

2026-08-11

1/16
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SOOCHOW SECURITIES

AEB X

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
0. SR T coeeeererereereesesenesesssesesessssssesesessssssssessssssssssesesesssssssessssssssssesssessssesesessssssssssssesssssssesssesssssesns 15
2/16
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SOOCHOW SECURITIES

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 2021-2026M5 “FBM KRR GTH T B (ALT ) oot 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 7
B 9:  2021/1/1-2026/09/03 BRI RARASEAFZ (TWh) oo 7
B 10:  2021/1/1-2026/09/03 BRI RARFEBZ (%0) oot 7
A 11 2022-2026 F 1 27 AP ERAEEIB T E (TF ) oo 8
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 9
A 16:  2020-2026 F B A ZZE T E BRI (FUIME ) oo 9
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 (AELLE H0 2026/9/4 ) oot eee s 15
Z 1: 2026/09/04 EHuR IR EMNAEBIE FNTE DU oottt ee 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

3/16
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SOOCHOW SECURITIES

1. ##sR¥z: BREARL EF, BHARATEHR O ENEE
iR

#H Z 2026/09/04,% E HH/FMN TTF/ AL JKM/+ E LNG %/ /7 E LNG 3| £ A
IREE T ZD+2.8%/+8.4%/+3.6%/+1.7%/+3.9% % 0.7/5.9/5.8/4/6.1 7TL/F .
£.1: 2026/09/04 B3 X R EMBBEHIER

4/9/2026 Wi (R4 M (m/vk) M8 (/%) AFEs AFRED SFRLED
+ ELNGH | #i4s (L/k) 5949.0 5949.0 4.0 1.7% 5.4% 45.8%
+ ELNGE £ (EL/8 7% F&#) 25.5 9080.9 6.1 3.9% 16.5% 112.1%
A4 R i A BE 45 S (ET/AR) 96.3 4783.9 3.2 7.8% 21.1% 37.1%
JKMIL M (E /B 7 3= #) 24.0 8566.3 5.8 3.6% 13.1% 103.8%
B M TTF (£ /B 7 3&#) 244 8685.5 5.9 8.4% 29.8% 113.8%
3B XA AN (2 E/408) 180.8 8670.8 5.9 9.7% 34.9% 116.4%
EEHHR A ARAREMH (EL/8 7 &#) 2.9 1039.4 0.7 2.8% 6.8% -10.1%

#IEFR IR ICE, Platts, NYMEX, A ZiEAHFRAT

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

40000 -
35000 -
30000 -
25000 -
20000 -
15000
10000 f ‘
5000 | ‘“‘*\QM\%‘M@VWR\:M
0 : : ‘ ‘ : ‘
S o 2 ¥ A st 5 A e
JKMILSE A (FT/vh) # ZTTER A &M (FL/wk)

— EE XA AR EN (L) K EHHR K LM SR &N (/)
—— PELNGH ) ## (L/vk) TEINGE Z#H (/)

#IEFK IR ICE, Platts, NYMEX, A ZiEAHFTAT

4/16

N %4 = 5 F
TSN DS T EST TR ST LI AR RAR BT LT
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SOOCHOW SECURITIES

B2: B A LNG #riestib

30000 [ 5000
25000 Mf\w I B TP, nlo
20000 | -5000
15000 |- 10000
10000 |- 15000
5000 | [ 20000
0 ! | | | | | | | | | | | | | | | | | | | | | | | 25000
3% [3%) Do [3] Do 3] 3] 3] 3] 3] Do 3] Do Do 3] Do 3] Do Do 3] (3] [3e] 3] [y} 3] 3] 3]
(=3 S S S S (=] (=] o (=] (=] (=3 (=] (=3 S S (=3 (=] (=] (=3 (=] (=] (=] S (=3 (=] (=] (=]
[3] 3] Do [3S] Do [3S) 3% [3S] N N N 8] no no Do [3S] o [\ ] [\ ) [N S) [3S) [3S] NS} [3S] Do [N 3%
(=} (=} (=} (=] —_ —_ —_ —_ ¥} Do Do Do 53} 53} N (S5} -+ -+ + - u w w ul (=} (=Y (=Y
ST TS T T T T T T T T T T T T T T T T T T T T L T e
(S5} (=) =] —_ (S5 (=) =] — (S5} N =} —_ (S5} (=) =] — (S5} N =} —_ (S5} (=) =) — (S5} (=) =}
S~ o S~ T~ T NN S~ S~ NN S~ T NN S~ S~ N S~ S~ o S~ T~ T
no (3] NS~ N [y [N 3 [\ [N e A no NS [N [\ ] [ NS I A [3S] NS N [3S) [N
[3S) [3S) ) [3S) ) [3e)
FELNGH ] h# (u/#) —— FPELNGHEN (/) ——H)-2ENE (L/vk, &)

BAERR: LBELHRRARG T, B4, RXIERAFRLAT

WBEAFREZHHE I FERERBEERTH, KE 202694, £BRAATHNHEAR
HE+2.8%. A ZE 2026/08/28, £ BE kA E R IRIL+0.9%E 3214 1225 =R, FlH-2.7%.

B3: XEREM/E (Hexi#kR/B) B4: £RAEELE (HeiHER)
180 4500
160 4000
140 3500 +
120 |- 3000
ol 2000 |
40 L 1500
20 - 1000
0 | | | | | | | | | 500 +
AD e AB e AB 2 A L AD L 4D L AD L 4B e D  \D 0 ‘ : ‘ : ‘
6927710216 0975.05 (097 0575 10975 1057, 097 105
DNSRS\NENIC RS\ BN R\ ASE N R\ SR\ e\ 7‘025‘,0\ 102A’01 2025,0\ 207‘5,01 207,6—0\ 2026—01
EE:EFRERARA o L E: EREE RAA BAE T AT O/ &t £E
HAERIR: EIA, R RIESBIFR HAERR: EIA, K ZIEAFLIT

Wsg o RR A, B AN B4k 3h B IR +8.4%. 2026M5, BN KR E0H & 4 264
127, BlHA+2%. 2026/8/27 -2026/9/2, BRM KRR AL B IRL-1.6%ZE 62750GWh; H
F, kB LNG 42435 19042GWh, B ERH+32.0%; &k B BE4H4£-21564GWh, J IR
+7.0%; &k B #RRAEE E A 30867GWh, JBER-19.4%; &k B LIEAIR 6925GWh,
IRH-18.0%; kB RAAIR 4246GWh, JBIREL-13.1%; &k 8 ZiHAR 1670GWh, 3R
F+39.8%;

5/16
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SOOCHOW SECURITIES

. . s s s e R
B5: 2021-2026M5 FBM X RS F =& (foF) Bo6: B KRR LM (GWh)
70000
6000 - - 8.0% 60000 |- — b
L 6.0%
E 5 6.6% 50000
5000 | 5. BE om0 L 4.0%
F2.0% 40000 [
4000 |
[ 02‘0(:2"/ 30000 |
3000 |- 0.5% [ 05 20000 |
1 2181 2170 [ 0%
2000 | - -6.0% 10000 -
- -8.0% .
1000 | 7 L -10.0%
F-12.0% -10000 -
0 ‘ L-11.5% ‘ ‘ ‘ ‘ 14.0% 20000 -
2021 2022 2023 2024 2025 2025M1- 2026M1- 2026/8/27 - 2026/9/2 2026/8/20 - 2026/8/26
3 3 %A A
B RARH R E (L) —YOY ING ® A7 ® b2k maLER o ARAUR B ZEUR & ERET
HAEAR: TEA, R ZARSHR AT 3% R: ENTSOG, K ZIEAFLFT

2026/08/22-2026/08/28, BRM MR A K Wik /) T, BRI B SR ¥R AL 8 F B I Lk-
18.6%- FlH-6.2%% 1234.1GWh. & £ 2026/9/3, B K 5K L&A 724TWh( 700 125 ),
Fl-149TWh; ZE 2% 64.09%, [ F-12.8pct, J EREb+0pct.

B7: Bk et (GWhE, BEHKIE)

2500

o | \ ]
WNI\VA

= Mgy

0

2022 04 29 2022 082 2022 1o, 2 2023 04 26 2023 082 2023 1o 2 2024 4. 2 2024 082 2024 o 2 2025 04 26 2025 05 2 2025 1o, 2 2026 0429 2026 05, 2

— RRE KA — R B Rk — R R

¥4E &R Brugel, & ZFiEAFRIT

6/16
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SOOCHOW SECURITIES

A8: 2021/1-2026/8 KRB EARARAEHR (B FF )

120000
100000 - /\
80000 ™~
60000 .
40000
20000
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
1 3 5 7 9 11 13 15 17 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51 53
A%
—2021 —2022 2023 2024 2025 —2026
HABER IR Brugel, & FZIEAHITAT
B9: 2021/1/1-2026/09/03 BxiM K X 2. &A% (TWh) A10: 2021/1/1-2026/09/03 KM R R ERE (%)
1200 ¢ 120
1000 | 100
800 80
600 60
400 40 t
200 20
0 L 0 L
NEIAN 9 B P R S OO LN BRSNS SR, BRI RO
NN N N P N NI NS SOOI RO SRR SR IR
\\\\'\/ \\,\\’\, O \\\\v o \\\\'\/ \\(\\/ R \\,\\’\/ \\\\’b \\,\\% O @ Yty e
e % % (TWh) e— S (%)
HHERR: GIE, RXIEFHIIHT HHRR: GIE, KR FIEFSFRHT

B A LNG ) 9 AR E 3H+1.7%. 2026M1-7 £ E R A A2 EF -3.1%ZE 956
17 . WA&ssRA, 2026 F 7 A, BARSRRAAL TN 4816 Tk, KL+9.6%,
Bl H427.2%; B A AERARAIE T N 2435 Tk, R+0.3%, Flb-4.8%; RARE
Rt a B 3671 Uk, FR+6.4%, FH+15.1%.
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SOOCHOW SECURITIES
A11: 2022-2026 1 £27 ATERRAENEFE (125)
2500 2,454 2,460 2437 - 100%
2400 + - 80%
2300 L 60%
2200 2,237 - 40%
2,102
2100 9.7% L 20%
13% 6.4% 0.3% -0.9%
2000 m— L 0%
1900 20%
2022M1-7 2023M1-7 2024M1-7 2025M1-7 2026M1-7
HRE (L) —YOY
Bk R: Wind, & ZIESFFTHT
A12: 2021-2025 YERAA=E (1075 ) B13: 2022-2026 1 £7 AT BERRA#ER (12F)
3000 r 15.0% 1061
2,619 B
2,464 ’ L 13.0% 1200 r15%
2500 2178 2,297
2,053 ’ F 11.0% 1000 F 10%
2000 ~
- 9.0% 800 5%
1500  87% - 7.0% ;
\A%\ 5.0% 600 0%
1000 - CL 5.5% 6.3% o 400 5%
F 3.0%
500 | L 1o% 200 F -10%
0 -1.0% 0 -15%
2021 2022 2023 204 2025 LT T o T et et
& (fer) —YOY #aE (f2F) —YOY
BAE KR Wind, KR ZIEFRFTAT BAERR: Wind, KR ZIEFRAFL AT
B14: 2020-2026 ¥ E A E# o RRZHH (k)
6000
5000 -
4000 - :
3000
2000
1000 +
1A 2A 3A 45 S5HA 6/ 7R 8A 9A 10A 11A
20204 20214 — ()22 — ()23 4 — ()24 4 20254 —1()264F
BIERR: BREE, REIEFFRAT
8/16
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SOOCHOW SECURITIES

B15: 2020-2026 ¥ B A E#t v LNG 34 (7T/) B16: 2020-2026 ¥ A FE#t 0 @I {HH (L/mk)
8000 3500
7000 3000 L \_j /\
6000 - 500 | o Te—————
5000 + f
2000
4000
1500
3000 -
2000 | 1000
1000 + 500
0 : : : : : : : : : : : ‘ 0 : : : : : : : : : : : ‘
1A 2A 3A 4A 5A 6A 7A 8A 9A 10A 11A 12A 1A 2A 3A 4A 5A 6A 7A 8A 9A 10A 11A 12A
20204F 20214 — 0224 — 0234 20204 20214 — 022 — 0234
— 0244 20254 — 10264 — 0024 20254 — 0026-F
BRI BEEE, REIESFLA A RR: HREE, KRRIESR

BE 2026/08/21, E A0 3EIsEEA 389 Fek, B H+1.04%, JBEREE+3.45%:;
M LNG J” | EA 59.34 ek, Fl+15.04%, J& 3REG-0.5%.

B17: B A LNG E& (Fw)

500 -
450
400
350 -
300 -
250 -
200
150
100

50

|5 JU (S T (T 1 TN 1 T S T S O S S T T - T - T S T S T S TN S T S T 1 TN S S S T o T S T S R T R S S S T ST S R S
S O O O O O O O O O O O O O O o o O o O o o o o o o o o o <o o <o
L N L S T N N O o N L T N N N L N N L N L N L o T O e )
¢ EEFEFEFEEEEEFREE Y PO QG YOO G G F R R T
- O O O o O O O 9O 9O = = = O O O © O o O O 9O = = =, O O O o O o <O
P BB eI R ESEZHEBEEGSAEES =R ET S
L S e S S S S L - e e e O L L T S S T S T S R S S S T ST SS T SR S N S I S R ST S ST ST S R S Y
L O L I e N e O I S e S e S N L S N N I S "I 2 e Sl S SR R 2 I S SR SR S Y
Sy— . S . . A~
ING: EF=: TRERF: SE (B) e ING: WL R RE: HARW (F)

HAERR: LIBWIK, RIZIESFRAT

2. Ntk £ENRSIRE, BRG] BARS. HESE

2022~2026M3, 2 H 68% (198 AN)IEB A _EIR T HAT T B RIAH, —NMEE A 0.21
FUIF . 2024 F o kWMEE) - £ AE 0.53~0.54 7T/7 , 2025H1 E#&f5 5 0.01 TH, 4
A BAVAT RS PN ER, B RS, N EFRIY oy E, WK
FL AR A T2MEA 0.6 T/ VAL, W EARG 10%E 208, N84 4k 4 E,

A18: 2022-2026M3 £ EANERL

9/16
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SOOCHOW SECURITIES

198
025 B - 200
- 180
022 |
- 160
019 | - 140
L 120
016 021 - 100
013 | 80
- 60
0.10 40
wHwgE (GU/7) =AM T AN (A, A4
HAERR: SWBIFWE, R ZIEAHTIT
3. E2, %
£2: RANIETZNEHRE
ez 23] ) AR B 3 2R A

FMKAEFORENEFTREHE AN B OHRIRSE, B IR A%E

FEFFKR GEEREAAN) . TEARYE. BRE. FONEFHERLENA
AELF) FMPKA, 2026-08-31  IRE, RAAFHNZE 2028 45 A 25 B, BAEE RAILAENS)EATIRS.
AR R KRR N8 R, FHEEABATRENRE., ARBEFLIH
b, ARG RIREFATE TR T A, 08 SR T RANE,
AL TR A AT AR T AT T o 8) IR AT (P E ) B E 2026 56 A
30 BiEXAA REFEM S48 (RETTYHEEEE, BT 2R

AEIE R A ) _
) . HAR B ALMON 356.67 42T, A AR 22.02 1270, R HNtE T
WHAHBPEWE R (F 2026-08-31 :ﬁ‘zﬂm ‘ﬂk , %]?_ ‘ﬂ mTf
) BE6ARELKF 9387512, % Rtk 53832127L. FIH M

285.95 1070, ¥HEFmIER. a8 RTIEEIE RS R EE A A3E) A 3T
5y, TREEHEERZERI.
A RKAERA 2026 FXFERE . w5 2 TEHE RAAXTARE
W B EE ] mAamRAL L, EFRFRFRTY. $4H. BK
A7, RF A S BEAK LRSI L. R EIE LN 21.75
FFHRAE BERKA 2026-08-31 AZT, FIEETH 3.49%; Ja#4F)E 1.59 12T, BT M 22.35%; £
TEHNART AT 197124, Bl KIE 75.48%., R AFFRILE 0.22
T, AACEHER FIEE 4T72%, Bl 095 Mg ok, kTR
BARARAAEZTFENE LT,
HFEBIT LR G KA @ W N 8 B B A A L RARATER
RE (1800 7 7L, 4FF1% 1.8%) WMy A TRV EMAER, MR
it 20 /MR, WEIAER 1000 72000 7 L. #KE 2026 4 8 A 31
B, RitEM 106.10 7%, L EEA0.87%, e 13.30 T/, &
15 10.24 7T/RE, & FAT 1250.51 B4, L@ LR 62.53%, SEaatdil
H5MEFTEREF.

R A B ) R 3h i 2026-09-02

10/16
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SOOCHOW SECURITIES

BRI T o) Rk 8, BT AR T oNa) Ak Ak gk 438 R R

g s g \E (3 al Al:“‘” AN P ;;, ': o2 ;
iai%/f]x#?\}t FRBA 2026.09-05 8 F RAE R (026‘88.HK) By, #E 2026 %9 A3 ,E] , éf%ﬁig%
h B% 839.45 7 &, At 39,616.25 H ik, 4 LA RELIE L AT

89 35.00%., - 8) ¥R B 4238 1 DAY BATAE EIE S .

FIE KR Wind, & ZIEAFFRPT

4. EZFH

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

2025/2/4, B HRXBBMER KA X TR ” T RE 69580 7 e fe X AL
B, (N ARE R 2025 52 A 10 BA, sHERZTF 2B Hodt 0 F L LB,
Ho, RARARAAAE 15% KA. 2025/4/2, 2B 4P, B 202554 A 10 8 12
i 01 A2, AR = T 2B PTA B0 B oo, EIATE R RAALE K al L AnSE 34% KA,
MGt —F T A B 140%. 2025/5/12 BEHAA T £ 0 ARERT AR IAA 5 4%
G BFLERNE 2025 455 4 THE, P, 24%09 RPLENLE 8 90 KA Z42 546 10%
RABARG, HBUHF 5. 6 T X LT L mIEAM., ERHA D ARHED 140% K E
25%. 2025/8/12 B A4k 4 44 25% A HLALE 90 K. 2025/11/10 AL4% 5 S Hr 25% R HLHL
F—5,

BHNERE (B 2/10 23T £ LNG M4E 15%% L, £ LNG #2 G, i
BB RALHEY , 2024 £ B LNG K2R B HHE L% P A RAEM 25%%
FAEE 2.80 /T, BEEHEREE 0.08~0.55 T/F MBLE, HEEERI. 2024
FhEAEEH#D LNG 29 416 b, & ING#HPEEY 54%, SABERIEREY
1.4%; & HEU, S EARBA R R A TR,
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#3: £E LNG KMBRE (RE&%H) &4: £B LNG KM RE (4 25%%H)
XEHHSM (Rx/BH%E#R) 245 | |[XEHHSH (Erx/arnxEH) 2.45
KRR (Rw/ahxh) 532 | |KIMERN (RT/ERER) 5.32
BH (ZT/BERER) 162 | |iB% (Xm/BAEHR) 162
BORHRE ET/EIER) 051 | |BOR#SE Ex/EBAEHR) 0.51
EZENGKMEITEORME (Ex/BAER) 745 | |XELNGKWHEIFEDRNIE (ET/BAER) 7.45
EELNGKHEIPEOENE (5T/7) 191 | [EELNGKHZIFEORMNE (T/7) 1.91
# OB 0.17 #HOB 0.69
*® (JT/7) 0.00| |*=® (FT/77) 0.48
E S 0.0% E RS 25.0%
JERBL (/) 000 [E#HEF (t/75) 0.00
THREBLBLE 0.0% BB 0.0%
BER (Jv/A) 017 [|¥EFR (t/7) 0.21
BERHEE 9.0% BEREER 9.0%
SRR AEEER (JT/77) 0.09| |SCRREZ{EIEER (FT/7) 0.09
BERIRE (7T/77) 0.08| |[EEFIEE (Jt/7) 0.13
#OBERE (Gt/FA) 2.00 | [FOBEHE (Gt/A) 2.47
EPh % (ov/7) 026 |EunatiE# (oT/77) 0.26
BEEHE (v/7A) 007| |BEEZ#H (u/A) 0.07
B&imp A (ST/75) 233 | |Bl&iwmBASN (t/7) 2.80

FAERR: E: EBE LNG 3| AMMH=1.15¥HH+2.5+45  JE: XFLIER 25%0 H
%, LIS*HH2.5 AEZBFR B FNAE. @A  #3E%RR: ICE, Platts, NYMEX, RIfIR, & ZiEAk
S RANAABRAT 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 ) BH 60 R —»k LNG=52.6 8 7 %

AR, ERAH 162 EA/BHER) ; EFALAR

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

AL, BMEL IR 7;—\)?5] 2022 SEJE 7 LG 24 NIk

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. (XTREHAARRAE LEHNEIAULRATLZ R ELANETE
Y PR, BB AREEE—KN”
202558 A 18, BRZAEAFE. BRERAFRAT AXTRELAARRAEHE

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

m}?

(B R3], BAEBRAAETE (4L AI A AEE) EMItsd b AL
JEBCERRITHIE, BN ERF FREMAIL; st FOMUANE RE— M54 RAAE
B AGE NBEARE TR, HBRREEFRTRBEE LN, AR ADE—KR,
A THTERMNEIE, RS kTMANERIL. (FL)A—IEEMEX, &8 A
FRAI SR G 7 B E N RAARE BN, AL RRAKT, Ak
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FRA PR B Fm A EF R E R LM, RBARRAEET ZIaFREN LA
40 &, BAKBERST 10 £ PEFRKEERANTHE, BTHALELEXERMT
50% M RAK R AR FZMAK. R, MR ERBERN LA 3 F, 2RERHA X
T RA MATFAEETRL, TRITBME, HN4E LR BRAAFTHERL,
BRI AT, XMt s, W& EHENRUNARAFKBEERSGT
7%18% » AL T 50%/60%, 288 2026 4 3 A 27 B & 10 54 B ik £(1.82% )
HE, HREGEFKER ERFRKATEDNZTEARAAKE, hREEETHE.
HARRA ST R B RS,

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

4.3. EMFKBRMELG LRI G KB RAR T LI RBA . HTRER.
AF R
1) F4: 2026 2 A 28 B 24 RBKL F8E RARZERITH, = KRRAL
A F AL HES . JKM (23 ) >TTF (B ) >HH (£ H ) . F RARZHk 3 41% IKM
Fa TTF A AEF A, HralM 13%6984, el 3%A9454 . * HH = £ R 3%
) (FRREZERIPEEZAB T FERRA) .

£ #2025 6.13-6.24 AN R 5% E LR, B RAE G A4, 5B,
HREEMEAR (FHLEREDE) . JKM: FRA 5% 11.2% (1.4 £7T/MMBtu) ;
TTF: R %KM 3.2% (0.4 £7L/MMBtu) ; HH: A RA90E) %M@ 13.8% (0.4 £4T
/MMBtu) ; Fsd: 2 R HE KRG A 7%,

2026/9/4, A £i% 95.5 £5C, 8K 2.27 H RIBL AT, A EFH+33%, JKM/TTE/HH/
A LNG T 3995 %) 2h+119%/+114%/-4%/+65%; £-B. E-TZ AH £ L5+ ZAT48
et —F Y K, A _EikaZ ) F JKM. TTF, 12X -F HH.

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

MMM BT AMEIRI 0.1 T/FH, 26/27 FAk 53438 hm 0.62/0.78 1270, ki
P 16%/13%. BATRM: R BARIEK 26 5 1210F . 27 F 15107 . M E24R33% 26 4 0.44
TCIF, 27 5 0.54 /7. BATIT 2026-2027 &) ya£4 )18 3.81/5.96 1270, Bl
125%/57%, %t PE20/13 42 (4544 B H1 2026/6/26) , 43 “FEAN” 4.

3) XREESRWRAMM AL, L&HINRIGAE RATIZE N E4K, gt
R R EREAHE E£EANS.

BHEA KW [FEBEM] 2026/9/3 3 Bty £ A K454 TMH £4 1.81 7T/
F, B 227 9 £ 0.57 UF, TEH+1.23 U/IF, A —ARH B LH+0.004 T/F. 20
1e75 25 KW, 26 SFBAGHFLLE B 4T 551070, M2 KFE (FLE 15%) kgt
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38%. [HhIRAER] .

HHmHK: [AFERT 2026/9/4 /LF R LR B TR Ip4EE MG £15 1 T
177, 3227 4 £ 034 /%, EEH+0.66 /7, BHA—ARH B £ -0.003 T/F; 8
127 Bk BT Kbr, 26 SRS LLE B AT 17.8 1270, WE2F XAE (FLF 15%) &
St 25%. [RIKRA] .

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

B4 ARBIEATIN 2026 43 A 17 B8, 2026-2027 S+ & wmEE R KA
AR BUR GIEXLA .

2026-2027 FE T LB EERRIMEECRHENBRLRFRE: 4 2026-
2027 4 B AMMBF AT, 2Tk 2025-2026 ., &SRB ER KRB LA M
BB A, 1) TR ASE SN A E B 185%; KERRAE &b
60%. IEEFREE LI 55%. 2) EEHA: OBZE: £54 ML EF 70%
(FHFTHRREZETZT)A LF 80%) ; KEFRIRE &k 33%. EEFRRE L
38%. @iF3&E: B3 CLD (¥ B# 2 I LNG 2| E M4 ) ; AEKEZFREE Lt
A 1%, QFEE: A& b Ak £ EF 90%.

¥ 4 20262027 FEEFERRREMNEEBAAMAE, HLFHTHERPHR
K. 2024 4 B /T oA/ ik G FAEE R A S 26 57%/16%/11%; FAAKRA
Wl EARRELE, P oaMmE “EEAR BEGRAELR LN, AL EA SN
X, AE2HRHTHERFBEIE. PHEBEBARREN B S, L8R
f Ak A AR b T it o) T R AT M

5. FHEER

WEFRFREMER, FERBREINED; BB LSRR R ETIR. 2
BASE.

1) WBANHEdt. 535 [FrRaR] (26 FKE%E 6.0%) ; [4LEKR
A (26 5F58:%58%) [Rt6RE]Y (26 FKEE49%) [FEKA]Y (26 FRE

£ 8.0%) [HERMAY (26 FEFE 73%) [HRaER]T (26 FMREFE 47%) ; EiL
>k [RIMA]Y DhiemZaer] .

2) XEEERAKDER. RERE. RAMMBPKRHPOLBLE, TEIEHF: T
AR AL AT R AF RAF AME K B3R [AF42R]T (26 FP88. % 1.8%) [FHEMEM]T (26
FIREE 6.0%) [HREER]Y (26 SFREE 47%) ; X E: [EIHMA]Y.
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3) MEARFREAMLEE, REALTHRESZHROLE, TEEFLEARLE T
Aoy [EEMAY ; &z [FHRAARY [HE¥BER]Y . ({48 4 2026/9/4)
A19: BAFREK ((E1E8 2 2026/9/4)

Bt Wik B AR ERAAR (L. 1LER) oy R PE BAR R
RERCER/ W P27 (R & | (A 12 2426/ %
) BA) L2 23 20254 2026E 2027E P L L0 20254 2026E | 2027E | 20254 | 2026E | 2027E
0135 HK AR b E A ik 743 642 B f;;f/ S:‘,ﬁf’ Eff 4% AR T 10.38 10.21 9.60 5.3% 4.9% 52%
2688.HK AR Fotrdde 49.6 561 B 5;9;3: f’:';'; ;';? T% AR T 822 T06 6.80 T.2% 6.0% 6.0%
0384 HK o E A, i de 3.66 308 #BA le":f/ ?:)':3 i';f -3% B 11.34 10.18 9.70 T.1% 5.0% 83%
3547 35.78 37.30
1193 HK mms | PREfLE 16.7 386 #L 13.2% 0% 43% 6% # 10.90 10.80 1036 6.1% 5.8% 6.1%
15.85 16.19 17.12
I3 HK | @8 shidd 3.05 115 BT 3% 21% SE% 0% B 727 712 6.73 ! ! !
301 kX 5] 313
605368.SH | fEAME Rordde 6.98 50 AR -22% AR T 16.57 16.46 15.94 21% 73% 7.5%
-40.2% 0.7% 33%
605090.5H | AR R 335 237 AR R ',ISSS,Z ?‘ﬁf '27,1',2,2 1% ARR 15.20 1429 13.91 17% 1.8% 22%
) 1.69 3.81 5.96
300483 SZ kA, Rogrdae 25.58 a9 AR ST 25 0% 4% ARF 5818 25.86 16.53 i i !
46.81 5522 63.22
600803.SH | #F &M RS L 19.26 596 ABRF e T o 1% AR 12.73 10.80 9.43 7.0% 4.6% 53%
% % %
. . 10.30 10.71 1117 N
00291157 | {EHEALIE A flk 11.51 149 AR TN Ton, T 12% AR T 14.50 13.96 1337 5.0% 4.7% 4.9%
% % %
14.08 18.50 19.64
601139.SH | JFEHlEs T Ei {2k 645 186 AR 13% AR R 13.18 10.03 945 ! ! !
-34% 31.4% 6.2%

AR, FRGR. PEBKA. AR, BRKA. FHTRBL. LFGR. BERER. &R AE A TR
| &% ﬁ;ﬂ%%, F b E) BAVFN R A Wind —& F (2026/9/4) .
HAER B Wind, R ZIEAFRFT

Y\‘

6. MR
BFERITBTH: RARAAEFEERF L RREFIMAX, W ARRBFIE R TR
ﬁ%,%ﬂami%%ﬁ%%%&FiXM%mo

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




