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SOOCHOW SECURITIES

BRM B A M TRk, BA ARSI, XEFRIMEYG

IR B AR RAA BT R T RAER. TR 2026 % 06 A 15 A

W (fFH) EESWIF A=

HALIEH: S0600511080001

BREZR 021-60199782

B OARIRIE: BN I A TR, 2B LA, B AN AR, AR E 2026/06/12, yuanl@dwzq.com.cn

£ HH/EM TTE/A T JKM/¥ B LNG /% B LNG 2| 248 5RHe % 3h+1.2%/- EHASMIE  ARiREF
3.6%/+0. 4%/10.9%/-6% £ 0.7/3.8/4.6/4 2/43 /% . Wit 4.

w BE A 1) WA R RS 0 E ACKRA LTI, KRR TIRT  ToE T S0600522030002

+1.2%. B E 2026/06/05, X E A E FIRIL+1080 1057 R E 26860 10277 % renyx@dwzq.com.cn

R, Bl+3.4%, 2) A RRE, BM AN S EFARI-3.6%. 2026M2, B
MRARAM FEH 490127, FIH-11.1%. 2026/6/4-2026/6/10, Bl KA AL F L
Hh-2.9%% 59841GWh; EF, & LNG #0k3k 23870GWh, B IREE-2.5%; & A Frib A& #
JE A K #£-23437GWh, B3 tb-4.7%; Kk B M AbiEE E A 26356GWh, JE Itk
+5.5%; & B 4LIESAIR 6018GWh, FIIRH.-18%; k& B A& AR 1179GWh, JIRik-
51.1%; & B ZiH4R 2418GWh, BIRE-1.1%; 2026/06/06 - 2026/06/12, KM #k 4,
Kk AT, BOM B -FHREL B E A IR-1.6%. F)Hh-38.6%% 625.9GWh, &
£ 2026/06/11, B RARES 493TWh (477 127 ) , FlH-101.4TWh; ERF 34%
43.59%, F) tb-8.8pct, Bl EREb+2.1pct. 3 )E A LNG # 7 #oB SREeEE-H 0.9%.2026M 1 - 2% A %
4 KERARDE T FRI-6.5%F 512 105 . MibsskA, 2026 %4 A, BARRES o A o
RARAF T34 3781 Uk, IRE+20.6%, F+3.2%; B AALERAKSE T HMH
2329 FT/ed, EREE 0%, FIHb-11.9%; RAAEARIE D M 2935 T/k, 3REE48.3%,
Bl H-6.3%. R ZE 2026/06/12, BE K30 42IsEE A 281.38 Fvk, FH-9.78%, Bk
1-7.84%; E A LNG J” R EA 5748 ek, F-4.14%, FERI-0.17%.
B OEAEEE: 2022~2026M3, 2 E 68%(198 MN)MEEVA LR T HATT BRI, & A EIRR
BRE B 0.21 F0/F . 2024 K,k BHA 8] 4 £ 0.53~0.54 7T/7, Bl A-3244 0.6 AR5
AT+, W EAA 10%IEZ 208, RN ak 4. BN T3 S B, B A B R
B % 20262027 FEE EAMBHRELA, FRREZSLETLR TR I LG s e etk St v
am;gbb@]i@g«;ﬁ]‘lﬁe 1) SH4: A% E;Wr}gmj:h%i lgii%;y\:g\%iﬁﬁiz 7t RIEFRMEAEG LR E+KIR
E Lk 60%. EFFRAE S 55%. 2) FEHA OBEEE: A& ITEMA T N T T 2o
BE E5E 70% (FHETHRELEZ 5T 80%) ; HKEARAE bk 33%. AEFHRBET. KRR, A5
EELRAEE & 38%, @iF3)8: B3 CLD (¥ B2 I LNG 3| BN ) ; B
RFKEFFTRAE S 7%. QiR &4 NS5 AmE L 90%. 2026-06-09
B ERFRMEE ERAABEE R RAA D LH AL TRER. LFRR.
DEFARFRE mxﬁé&%éﬁ, Xﬂ‘fﬁk%"i#&fkﬁ%wﬁﬁ&#}ié}; ‘;—Ky(ﬂz CEBEAM LK, B T Tk,
M) >TTF (Bl ) >HH (X B ) . F RAZHEIH*T JKM F= TTF f #EY = VI ‘
. DT 13060 B, WRB 3t tes. xb HH Ok g (F RAs Wi RIRss i KRR
A4S 2 A T E RRA) L 2026/6/12, 3% 2.27 A RBEIT, AEEH20%, BE R K AR R
JKM/TTF/HH/B R LNG #3555 L 3h+73%/+39%/+2%/+74%; £-Bk. £-T PR o
Z A E LA EHAY K, A EKEENT JKM. TTF. 2) fB+ KRRz, LR AFRRD
REWEAKATH EAFH [BERA] . BRI O 5ANERHA 01 T/F, 2026-06-01
26/27 W EBE hn 0.62/0.78 1270, WM 16%/13%. 3) (A& EWHREML
Fpdb, BEBINKRIIGNE RAT IS B4, Hobhd Rk KR A2 £
&, BALA KD [FRBES12026/6/12 37 B &y £ A K48 T4 £34 2.53
17, 227 9 £ 0.57 /F, BE+1.95 T/F. 20 12F A K, 26 IR
Wk B AF 551270, M EY KBS (FE 15%) kgriik 60%. [HhkeR] . 3
Y mkth: [AF4R12026/6/12 AF 48R Dk B K hieE TN M £15 1.02 T
/7, 3227 £ 034 T/FH, EHH0.68 T/F. 840FH HRBHEKN, 26 FHEAR
WSk B AR 17.8 1270, ME2F KALE (BLE 15%) Lihidm 26%. LEINIKA]L.
B ORFEN G RFEAMN LR, TYRBRRETAAE, WA S) dsn et s
R, REBFMEE. 1) BRRANEEESE. TES: [FERER] (26 5K
EFE6.1%); [4EmA]) (26 508% 57%) [RARER]Y (26 FREE 51%)
[FEBAT (26 FMEFE 73%) [ERKAY (26 FREFE 72%) [HK4ER]
(26 SFMLEHR 5.1%) ; &EkE: [RIMAY BEgEZaR). 2) X224
WREWDFR . RERE. RARBEAL RN, TEIEH: TAH LARARS
BRAFAME KRR [AFaR]T (26 FMEF3.8%) [FHEMH]T (26 SFMKE
£49%) [BpkeeR]Y (26 BLEE 51%) ; EilkiE: DRIRAL . 3) 44+
R, BRAETIE., TERFELEARE T He [FERAY; EBEE [FHR
RAY [HE¥IERY . (488 8 2026/6/12) .
B ORRT: SRR RATY. Mo RA. BEREHTI. BERL,

PAAL FIR300

2025/10/14 2026/2/11 2026/6/11

3
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SOOCHOW SECURITIES

AEB X

1. AR IZ: BRI B A TRk, RE LA, EA RN IRLIET ceccrenesesesesnsnenee 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:  2021/4/1-2026/06/11 BXM KRR AT (TWR) oo 6
B 10:  2021/4/1-2026/06/11 BRI RIR AT (%) oo e 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:  ZATRRER (FEAEE H0 2026/6/12) oot eee e eee e 14
E 1 2026/06/12 BHuR IR AMNAEBIE FNTE DU oot 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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SOOCHOW SECURITIES

1. MHIRIZ: BRI M AM TR, £B LA, BAH AR
il

A E 2026/06/12,% E HH/B M TTF/Z& I JKM/F B LNG &/ /F E LNG 2| A% R
B F+1.2%/-3.6%/+0.4%/+0.9%/-6% %. 0.7/3.8/4.6/4.2/4.3 7T/7 .

F1: 2026/06/12 Z3b X R AN BB T AL

Haee i s G ey e RERES Amkes fAkis
 EILNG & )~ v 46 (Lfok) 6285 6285 4.2 42 12 2.6 3.0 0.9% 0.4% 42.4%
P EILNG 8] § #h (% /7 &) 17.8 6390 4.3 4.6 44 24 33 -6.0% -1.6% 32.7%
A A B B ST (S AR) 87.3 4360 2.9 31 3.7 2.1 25 -6.3% -19.3% 19.4%
TKMM G (%47 % f k) 189 6755 46 43 41 24 32 0.4% 10.5% 43.5%
B B TTE ( E7Ura 73 k) 15.7 5619 3.8 39 1.0 25 3.1 -3.6% -4.2% 21.7%
FE R RS & (fE L) 109.8 5257 36 38 38 25 3.0 1.2% -5.5% 19.8%
X FHHAARANH (EAa7RR) 3.08 1103 0.7 0.7 0.7 1.0 0.7 12% 5.7% 0.9%

Ik R: ICE, Platts, NYMEX, A ZiEAHF5HT

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

40000
35000 |
30000 |
25000 |
20000 )
15000 ¢ j

-h‘ \/'\( {I‘\w

10000 lip F

iy L )
5000 _,_/M—\/__\MW*/‘/M‘*’ :‘\3 » Wm:%»—\ukw

0 T v i S S i

B V16 A IR (D (VR kB 60212 (0 Yy ka6 31 2 A 5 (Ve 8k A3 18160 AR 514D
@1\1@1\‘“‘@%‘@\;’\@,\1‘anﬂlbgmlgqﬁlb@}b‘@,l\l\@zl\q’gﬁlﬂwﬁlpﬁl@%‘@s\l\@\&Lgm&lp"f‘q’wlbgm%‘@tx\l\@m
JRMILGEH (L))

FEHHR A M ERAA (/o)

T T I PA NP PR SYS LY
1Q'Lsr7‘0’f’1015@12®5}7‘°15l ,LQ’L@LQ’L(’
#ZTTER A AR AN (T/78) FEERAAM KA (/)

T ELNGH i (T/vk) PEINGE A G (L))

A KR ICE, Platts, NYMEX, &K ZIEHHFRFT

B2: B A LNG ATt
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0
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~15000
20000

0 T L L L L L L L L L L L L L L L L L L L L L L _25000
T O e !
5 5 B B B B B B R B B B R B DR B D B S B LR R D
T L L L 5L » » = =g YRy r i Lot otoSoZo%ofoT
O R S O o T O et S O~ S A O R
& & & & & &
+EHING S 44 (/oh) —— SELNGH A (k) —— i H B E (A, B
¥ b . o br 2 > B . S 2 s ok P
BFERE: LBELHRARAR ST, 2L, RIIEFFTA

R R AE AR TP
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SOOCHOW SECURITIES

WEARBEFE D TRKRABERTHE, LB XRATHNEAFRLHL2%., BE
2026/06/05, * E#A 2 IR+1080 122 5 =R E 26860 12275 R, FH+3.4%.

3. £EREKE (T FER/B) B4: £ERAREA (THL2FER)
180 - 4500 -
160 4000
140 3500 -
120 - 3000
80 2000 -
60 r 1500 +
40 1000 +
20 ¢ 500 |-
0 T ‘ L L
PR PRI
O S s oSS igio0t
AEEFERETRRA BB T HEY 6 ARG AR
HAIERR: EIA, RRIEFFFTHT HAEFR: EIA, R EIEABFR AT

W RE A, B A B4 5h B FREL-3.6%. 2026M2, B K 2K SL0H 38 4 490
187, FIE-11.1%. 2026/6/4 - 2026/6/10, B K A AAEL B R-2.9% % 59841GWh;
4, kf LNG 424035 23870GWh, B 3RI-2.5%; & B B4 E46-23437GWh, &Rk
-4.7%; kB PERALEE B A 26356GWh, B IRHE+5.5%; %k @ dLIE AR 6018GWh, JE IR
H-18%; & B ALAR 1179GWh, JBIRE-51.1%; &k A Z#HSR 2418GWh, J&IRkb-
1.1%; 2026/06/06 - 2026/06/12, BRM AL 0 R A TR, MM B -FRAL L F B
-1.6%. [ FH-38.6%% 625.9GWh., #&ZE 2026/06/11, B XA AFEAH 493TWh (477 12
7 ), FElH-101.4TWh; BEZEFE 43.59%, [ H-8.8pct, JERL+2.1pct.

A5: 2021-2026 FERM AR AN K E (107 ) B6: B KRS LM (GWh)
70000 [
6000 [ g1 30.0% 60000 - —— ——
, 25.0% |
5000 s 4347 4394 4523 B 20.0% — - -
40000
4000 | 15.0%
30000
3000 | 10.0%
So% 20000
2000 | 9% - T 0.0% 10000 |
1000 iz " [ 0% 0
[ ! 90_“ 15210.0% -10000
0 . . . . . . . -15.0% 20000 &
2021 2022 2023 2024 2025 2025M1-2 2026M1-2 2026/5/28 - 2026/6/3 2026/6/4 - 2026/6/10
B R A& & (1L7) —YOY LNG W A4 B ERR W kAR REAUR W LR ¢ BHLT
HAERIR: TEA, R RIS AT 3% 4R ENTSOG, K ZiEAFL AT
5/15
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SOOCHOW SECURITIES

B7: BoM L et (GWhE, BEHKE)

2500

2000 A

{

A , : A
o, S
1000 p l
500 'v v ~.W\“

0

2022.04‘29 2022.08_29 202, 220 2023.9,. 2 2023.08‘29 2023, 220 2024.9,. 2 2024.08_29 2024, 220 2025_04_29 2025.9¢. 2 2025, 25 2025.04_29

— KR ERA — AR FEN 223 — KRR

AR RIB . BN AL, R ZIEFAFFRET

A8: 2021/1-2026/3 KB ABERAREEHR (B FF )

120000
100000
80000 -
60000
40000
20000
0 O O Y Ty Y |
MT\'MEEEEEEEEEEEEEEEEEEEEEEEE@EE
i‘\i’r&r"&x"d’r&% ﬁﬁﬁﬁﬁ mmmvvvvvmm
oW R W ‘%Yr ﬁ?& ‘ﬁk «V& ‘Rk «V& ‘R% FC S C i G S G R (O G
2022 em— ()23 s— 024 2025 emm—2026 20224F AT RN A e 2022 4 7T 72 KA

#IERR: Brugel, A ZIEHFFFRAT

E9: 2021/4/1-2026/06/11 BM R A X EHE (TWh) A10: 2021/4/1-2026/06/11 BXiM R R RESE (%)
1200 ¢ 120
1000 100 |
800 80
600 60
400 | 40
200 f 20
0 L L L 0
S S G P G P G T G G GE P
A OSSP P S S O A ARG LR N AR R
— i fE (TWh) — (%)
HHERR: GIE, RXIEFHIIHT HBRR: GIE, & ZIEFFIHT

B i LNG $ % AR 0.9%. 2026M1-4 %8 KA A0 FF H-6.5%% 512
107 ., HtksskA, 2026 F 4 A, BRZRESRARIILE T HHN 3781 Tk, FRA+20.6%,
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SOOCHOW SECURITIES

FlH4+3.2%; B RS RARA T M 2329 Trk, R 0%, FlHb-11.9%; RAAER
R M 2935 ek, IRE48.3%, FlH-6.3%. #E 2026/06/05, E A 3k 7IEIEE A
305.32 777k, FlHb+1.65%, B 3RHG-5.61%; B A LNG J~ A &4 57.58 77 vk, Fl H6-0.95%,
JE ERHE-1.69%.

B11: 2022-2026 PEEXARALENERE (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% 2VN4% -1.3%

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

HkE (Lr) —YOY

HIERE . Wind, &R ZIEFFFRFT

B12: 2022-2026 TERRATE (7)) A13: 2022-2026 ¥ ERKRA#ER (1275)
1000 - g0 000 [ 10%
900 874 L 9% .
800 L 8% 700 1 [ 250/"
700 L 7% 600 | [ 20%
600 F 6% 500 F 15%
500 - L 5% 400 | b 10%
400 |- L 4% 300 | r 5%
300 L 3% a0 | [ 0%
200 b 2% [-5%
100 - b 1% 100 ¢ F-10%
0 L L L L L 0% 0 L L L L -15%
AW s patt et pen ettt e
#oF (o) ——voY
FE (LF) —YOY
HAERIR: Wind, KR RIEFFFRPT HAE KR Wind, KR RIEFFFRHT

B 14: 2020-2026 FE A E# 2 RRAHH (/rd)
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5000
- N _—
< =
3000 | — —
2000
1000
0 . . . . . . . . . . .
1A 2A 3A 4A 5A 64 7R 8A 9A 104 11A 12A
20204 20214 — 0224 — 20234 —024-4 20254 — 2026

HERR: BREE, KXIEFFRLH
7115
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T 456 PR IE X X B 84 % B AR A ZAERHTR T



[) 4%

SOOCHOW SECURITIES

B15: 2020-2026 ¥ B A E#t v LNG 34 (7T/) B16: 2020-2026 ¥ A FE#t 0 @I {HH (L/ek)
8000 3500 -
7000
3000 \__\ /
6000 K /\/\—‘ a0 | ————
5000 ;/—'
4000 | e — 2000
3000 L —_— 1500
2000 1000
1000 | 500
0 . . . L . . . . . . . : . . . . . . . . . . . ,
V2R 3R 4A SA 6A TA 84 9A 10A LA 12/ ! 1A 2 37 4A SA 64 7A 8A 94 10A 1A 128
20204 20214 e 20224 e 223 5 e 2024 5 20254 emm— 20264 20204 20215 cmm— ()22 - e ()23 - e 2024 4~ 20254 emm— 1026
BIERR: BXEE, RIIEFFRAT BAERR: HXEE, RIIEFFRIT

B17: B A LNG E& (Fw)

500
450
400
350
300
250
200
150
100

50

P I ) ‘ ‘ ‘
RO R R R R R R W W PR R R R R LR R R R R R R R W R W
g8 8 8 g 8 8 8 8 8 8 8 8 8 8B 8 8 8 8 g 8 8 8 8 8 8 8 8
5 8 8 8 8 8 8 8 8B 8 8 8 8 8 B B 5 5 8B B B 8B 8B 8 8 B 5 8 8
2R E ¥R B R B R KRR G oSG G GGG G50 656 3 8 8 8
— =3 S S E =3 =3 = =3 =3 (= —_ — =] <3 S i =3 1= =3 =3 =3 (= —_ — =] <3 S i
= S . 2 8 3 8 83 3 = 5 2 8 8 2 8 3 8 8 3 = 5 2 8 8 3
S T S
BB BB EBERBEBEREE®RE®REREEERERBEBEERBEBBEBEREBEBEEREERBERBRE B BB B

ING: H: JA&EA: 8 (R) e—NG: s Ff PE: AL (A)

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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SOOCHOW SECURITIES

A18: 2022-2026M3 EEKANERL

198

025 r n - 200

- 180
022 L 160
0.19 - 140

120
0.16 021 L 100
0.13 - 80

- 60
0.10 40

Retiia L (T/77) COREMET AR (A, B )

AR BIHIME, KR ZIEAFR AT

3. EZnE
£2: RANEZNEHRE
AR 4> 5) 18 #R H #1 NERE

FOMBRAL 2025 A AR B 5B sk VAGIA 116398, 44 Z A KL
#, MAREAEE 10 RREINELAHART 0. 14 T, S3HREIN
TR 2026.6.8 AL AART 1662.17 F i, &R HaE5F)EE 45 A 35.27%,
TELIR, THATHRARNBIEIE IR, A SRBAEITH A 6 f
128, RRKREBAH6A 158,
HF LR 2025 A A BT VAR T0475.09 77 B B
, QAKRKAEE 10 RRZINELAART 2.50 4T, AR EZIN
AFEER 2026.6.8 ALLAART 1.76 12, & BHTEAAEG A A 11.91%, Rit
SRR, THATHRANAREIG LA, B SRIEAEIEH A 6 A 16
H, BB EBAH6 A 178,
EYIMEA, 2025 FASERE S EH: VASIEA 287674, 43 7 i h 4
#, QAKRKAEE 10 RRZINELAART 1.60 T, Atk ZIN
EIRA 2026.6.9 BLAART 4601070, &R HIEAFIRG A A 32.69%, FRiE
APk, RFATTANBRIGEAN, MANRBEBELEH 6 A 17
H, AR EDAH6 A 188,
FEREHIA. TFREIHMAGFTRINEZARAAA,
BITR R R MG HF NS IR, BEFEFRAMATART 500 %
ik EAAR 0 2026.6.10 AERARIL 1000 74; AKRBIEREMERE, o kBAHHAH R
BE A, WY, SRR 340112 7R, boNa) A
&4 10. 82%; ﬁiﬁ—‘iiﬁz‘;b/\/—\ﬂ-%”ﬁ?fﬁ 234, & 71.00%.
NN - SN R f?‘%/A é]ﬂiﬂ’c%frﬁ R AE LA FRsE) (B
2 KA, 02688. HK) FFvAA2E L EABIRG 35 FTA TR d) £
ﬁ&%iﬁ?ﬁoaaaﬁkﬁé ERFTRE M EAB LT b iF
R FELE FRBEAY 2026.6.12 AR EAEL 14, 2K E 2026 5 6.4 12 B, ZE0 & AL RAR
A BRI, B R ETBRAF R TR T EIEL & AR X A0 X
AT E G PERE R . ARSI LT &1 & RN L
L, BT RS ARG AT A A E R, IR, &

FiE e (%

#)

)8 e ((5F
7 )

)8 Bt ((5F
7 )
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SOOCHOW SECURITIES

HERE R A B IAN), NE)F il P IE A AL TR T 6948 4 PR
MU, SNE) 49818 o B G HEie R — TR, A HRKIEF R
RKREFHAM BB LT ERE LN TR, RAxNE) A~
BB Fal SRR E R RAH .
ANE)FFLTBEBILCAR ZAF(2026-2028 F )RR LLERALKLY,
B8] FATAI B A4 A 93 AL A A BeBUR; AL IRAF 7R

FiE 5B RS 2026.6.13 RAOLLEHSL, A& HENA LG Ry F L4028 F Lw e ik
REAlEE 50%, FEAREARTE L E 2R EZFNAL S
PR, AR A A R AAF LA Z A AL,

HAEHRR: Wind, R ZIEFATIT

4. EZFH

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

2025/2/4, B4R XN TR LA X TR - T EE 64520 F S pofE XA
gy (Y RE G 2025552 A 10 B, R =T R E Q380 7 S AefE XA,
Hb, ARACK R AARAE 15%F AL, 2025/4/2, ZESTRIE, § 202544 A 10 A 12
B 01 A2, P8 = T 2B QT A #E 0 B &, EIATIER KAALE b L il 34% XA,
MG st —F 2 A AnE] 140%, 2025/5/12 B HHAA T 2B ARERT 2B E 5 Y48 4
B ERMELNE 2025 5 4 SHE, L, 24%69 EALEA4E ) 900 KA 13255, 10%
XBARG, HBOHH 5. 6 St F B iERAL, ERE D EHFLEDR 140%F 2
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 A23F £ LNG AnfE 15%% 44, £ LNG #to LA, fmx
BB B RALSEY , 2024 5 £ B LNG KDZ X B HE LR P A RA R 25%%
AL 2.80 T/, ERHEGL 0.08~0.55 T/F WAL E, HBRERI. 2024
SPEAELEH#T LNG 4 416 Fok, & LNG #0554 54%, HABERWLEFEY
1.4%; &)y, T EARA A A R,
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SOOCHOW SECURITIES

%3: £H LNG kWM (R4-%£#L) %4: £E LNG R #RE (4 25%KH)
EXEHHS®M (XT/ah%ER) 2.45 XEHHSH (Ex/EHER) 2.45
KRR En/anEh) 5.32 KR 5 (ET/ERER) 5.32
B (ET/EAER 1.62 B (ET/BEAER) 1.62
BORHE EU/ERER) 051 BORHKE GET/EAER) 0.51
ZENGKMEIFEORMNE (Ex/BAER) 7.45 ZENGKMEIFEORME (ET/BAER) 7.45
XELNGKHWERE O EMNE (5t/7) 1.91 XELNGKHWERE O EMNE (5t/7) 1.91
#OB 0.17 # OB 0.69
*kF (T/F) 0.00 xB (7t/7) 0.48
KRBE 0.0% FRAFLR 25.0%
HEBL (Jv/A) 0.00 HEBL (Jv/A) 0.00
EBRBBE 0.0% SHEBRBE 0.0%
#ER (v/7) 0.17 BER (v/7) 0.21
EERFHE 9.0% BERBE 9.0%
LR AFIEER (t/7) 0.09 LRRYAFISER (T/77) 0.09
BERLRE (FT/77) 0.08 BERLRE (FT/77) 0.13
#OBEEE (T/7) 2.00 #OBEEE (T/7) 2.47
BEUshANIESE (FT/77) 0.26 BEUuh4EE (T/7) 0.26
gz uA) 0.07 Ttk u/A) 0.07
Blimm At (Go/7A) 2.33 Bldimm At (Go/7A) 2.80

72 £B LNG 3| B0#=1.15*HH+2.5+415 3, 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 &

FRMBRIE, EFH 162 ET/BHER) ; EAAART

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

HEATAE 0.024 /7 /E /A2, BB B HRL IR 300 2 .

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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SOOCHOW SECURITIES

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%.

2026/6/12, #2227 ¥ RIBLRFT, FibEH+20%, JKM/TTE/HH/E A LNG T FH M55
B +73%/+39%/+2%/+T4%; E-BL. E-TLZ A4 £5F RATABY K, Hid Liked E
+ JKM. TTEF.

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%, *F AL PE20/13 42 (#4A B #12026/6/12) , 4 “FEAN” A,

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

B EAKD: [FEBEH] 2026/6/12 #7 Ry £ A K h4EE M £ 34 2.53 7T/
F, 3227 ¢4 £ 0.57 /7, ZEH+1.95 U/F . 201075 EA K, 26 FRBRAGH B 2
BAF 551070, 2T KALE (FLE 15%) L& 60%., [HhRaER] .

BNkt [AFERRT2026/6/12 /LF 48R D kG Kk h4E4E M ££ 1.02
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SOOCHOW SECURITIES

TUIFr, B 227T M £ 034 /7, THH+0.68 T/F. 810H Lk B\ IEKbh, 26 FRAGK
b4k B AR 17.8 1270, M2 KbLE (FLE 15%) L& 26%. DERINKA]L .

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

B ARIBEATIN 2026 5 3 A 17 B4 8, 2026-2027 % Bk E R REM
AR R LIEX K A,

2026-2027 FEF B HEERRAMHLSRHEMKEILRFRE: F24 2026-
2027 4R E B AMMHF LA, AT 2025-2026 SFE, SR FRAETRERE LG AN
EF g R, 1) TR ESA TN AAE BF 185%; REFRRE &k
60%. EEFRAEE &I 55%. 2) FEHKR: OFEF: £&4 sk b EF 70%
(FHFTHREZSZ NI EF 80%) ; EEXRRE L1k 33%. EFFRRE Lk
38%. @ 3h&E: B3h CLD (P B2 IR LNG 2| #0048 ) ; R EKEEFRRE L
A 1%, QFEE: EEL b Ak £ EF 90%.,

¥ %4 2026-2027 FEEERRLEMREB R AMAE, FLEFHTHE KRR
K. 2024 S B /F BT EH A FAEB R G 26 57%/16%/11%; FAKAA
) HFATRIIE, PARBE “ZFFR BRAGLEELFESR N, ABIELE R AN
X#E, AERHTHERPFEELIE. PHEBEBARARUENL B EFHE, LT AR
DA PR T AR R HATEMN.

5. FHHE

WA RFHEM LA, RETRBETIED; WK LMo L FIR. £
BAMER . 2025/2/10 A EHLE 0%% A 15%; 2025/4/10 A2, 4k LEAnfE 34% %A, Aithn
AE 49% %A, MUGHE—F B AHIEME] 140%; 2025/5/12 A45HELA T £ ARLET A%
IR FE, RAMT XAAEE 140%% 2 25%; 2025/8/12 Z A 4k 4 4t 25% K ALALE
90 K. IEXHAEZH AL &EE ARG NG, I LRy, FRiEBEENGHERK
ARG TRt 4 o 7 XA B M £,

1) WA, L8 [FRER] (26 FREE6.1%) ;5 [HLEAK
)Y (26 518K 57%) [RAHR]Y (26 FIEE 51%) [FEKRA] (26 FRE
F£73%) [HERBAY (26 FREF 72%) [HREERT (26 SFIREE 5.1%) ; L
Xk [RIMAY [BeFEaR] .

2) RERERAKDTR. RERAE. RARFHKHLBHLY, TEEHF: T
AE LALKAFRAF AME R B [AF 4R ]) (26 FRLE % 3.8%) [#HE2%EMm] (26
FREFE 49%) [HREER]Y (26 SFR 8% 51%) ; EkiE: LEIKRA]DL .
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RIS YR

B19: BAFRE ((E1EL8 £ 2026/6/12)

3) WBF RFEAM LR,
VRSN QRS I

#FEE [F AR

9

R UETF

SOOCHOW SECURITIES

RAOITREZNOE, & EHAL
AR EITIIN

H AR

(18 B #1 2026/6/12 )

B WAE BEEFHE (e, L8T) lyoy PE B HR
. o . P BH& 4 A1
RS ES R Walizds &5 | (s <2 {f;;f * 2025A/E 2026E 20275 | 226FE F&ﬁf * 2025A/E | 2026E | 2025A/E | 2026E | 2027E
B #) CAGR
_ 53.46 54.36 57.83
0135.HK L 4 7.0 60! 3 49 95 | 9. 5.19 19 49
35 RAHR | TREASL 3 9 B 03% e A% % AR 9.9 78 % | 5.1% | 54%
59.04 68.71 71.37
2688.HK AR LR ey 48.86 553 B 7 8.18 | 7.03 | 6.2 6.1 6.4Y
HRALR REgd B Tav 16.4% 3% % AR % % %
29.76 31.82 34.46
APt N A o _10 o 0, 0, 0,
0384.HK ¥ EKA, DA 6.84 373 B Y 5o% 3% 1% B 1252 | 1171 | 73% | 73% | 7.3%
35.47 35.78 37.30
1193.HK R ) A7 4 17.13 396 B -6Y B 1118 | 11.08 | 5.59 5.7 5.99
eERA | FREA S 7 BT 132% 0.9% 43% % BT % 7% %
15.85 16.19 17.12
1 HK Ao g0 2f £ SRR 2 1 S = 0, gt =
083 Aedg BALIR (eI 3 7 B 3% 1% 5 8% 0% B / / / / /
3.01 3.03 3.13
605368.SH BERKA KMk 7.05 50 AR -22% AR 16.74 | 16.63 | 7.2% 72% 7.5%
-40.2% 0.7% 3.3%
15.57 16.57 17.02
P A -1% 0, 0, 0,
605090.SH | A+ R R 37.28 263 AR EXT 4% 7% 1% AR 1690 | 1588 | 32% | 3.8% | 3.8%
1.69 3.81 5.96
LA ok 5 o
300483.8Z | HAMKA KA 19.66 76 AR NPT T25.0% Soa AR T 44.72 | 19.87 / / /
46.81 55.22 63.22
600803.SH | #ffLAtHr Fhdk 18.33 567 A 1% A 1212 | 1028 | 62% | 4.9% 5.6%
G AEAY REd R 2% 18.0% 45% o 2Nl o o o
. 10.30 10.71 11.17
. bk 4 TR E A7 4 . 9 . . 99 19 A
002911.8Z | fhtkeeil | o BAT 4k 10.45 136 AR T 20.8% 3% o) 12% AR T 13.17 | 1267 | 49% | 5.1% | 54%
14.08 18.50 19.64
601139.SH | RIIMA | oy BA &L 6.27 180 AR 13% AR 1281 | 975 / / /
-3.4% 31.4% 6.2%
=] Yk 2 Nl 2 Wk 2 3 N Jak
E: ORAORR. AR EMA. AR BRKA. FHRES . FRR. KRR, 8RB ATR
(@)

mk B AR %1ﬁﬁ5ﬁmﬁﬁ

ML/A &) &AMk B Wind —3 T4 (2026/6/12) .

$ ¥ RR: Wind, &R ZIEAFRT T

6. R4
ZFBRIATH: RAUH R ZHZFLREEWMK, wRRETIGERRA
T, AT E N RRHE R ETAIY A,

BRRE/BFREHZE T wiBHosRA/BRART S, SHAMNTIRE T AKRK
TF), AEINEED SR E R RARAAE BB A6 R TR, IRIRLSE N A AR
BN, 3T EAB K E R ARA R rm, KATIE4EE R AR A TR,

REBZERE: RAAHMK S, o thfeidi2 L ARIFFL2FH, Frfln
INE) K F R AR
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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




