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SOOCHOW SECURITIES

BREAMAR AT, EHIAKAFE LNG £/ . 3| F

2 oas ks N e . . 2026 10 A 12 8
W LK 53 FRAME L 2 IR+ TR AAE ST SR *
FRER. HFERE EANMIF R
o 5 FAkIEF: S0600511080001
o4 p
W () 021-60199782
yuanl@dwzqg.com.cn
BFBE EHFSHTIF LIRS
B AR IE: RERAR LS, EMIAKATE LNG %) . 3 BN Lk, 82 FokiEd: S0600522030002
2026/10/09, % E HH/®M TTE/Z L JKM/F B LNG &/ /F B LNG %] 24 2k g
B F+2.6%/+9.9%/+0.9%/+1.9%/+8% & 0.7/6.5/6.2/43/6.3 7/ . 1) Huberk R F renyx@dwzg.com.cn

DERERBEFRTH, £ERAATHMBRARIL42.6%. &KE 2026/10/02, %
B % SLF B IR IL+2.5%E 35000 10575 R, FIHk-3.9%, 2) MBEARRE, M 470k & 4
AN BB B RE+9.9%. 2026/10/1 - 2026/10/7, B KR A A4 B R 16-18.4%
% 58382GWh; ¥, & f LNG 4435 25360GWh, B 3RH6-29.3%; & B A A4
-14589GWh, J#Rp-3.7%; k& B ILHEE B A 22377GWh, B ER1-6.9%; %k @
JLAESR 4912GWh, JBERE6-11.9%; %k B R&SR 3095GWh, JBIRI-212%; %k
B 25450k 2638GWh, JBIREE-19.3%; 2026/10/03 -2026/10/09, BCMHKA L &t A
RBA, BN E FHYREEL T EIRL+1%. B L+22%%E 1029.8GWh. # £
2026/10/09, BN K KA &4 832TWh (804 127 ), Bl tb-114TWh; B 73.46%,
Bl Fb-9.4pct, BIERp+1.3pct. 3) B A LNG ) # B R E5h+1.9%. 2026M1-8 &
ERAAI D EF-45%Z% 1100 125 . A&t kA, 2026 557 A, BARERA
S0 BN 4816 Uik, FREE49.6%, BlEb+27.2%; B A ASRARA ST 9 2435
Ak, R403%, Fl-4.8%; RARAEARGE DN 3671 Tk, IR46.4%, F)
H+15.1%. A2 2026/10/09, E A3t 0 320038 B4 321.15 Fed, BRI (% )-12.8%; AEFRR,
E W LNG J N EA 5736 ek, R (%) +10.29%, B3Rk (%) +6.8%.

u “l’f\ E&__z 2026;%7 ;%%iﬁ)ﬁﬂ;}mi%@, B];iﬁﬁf%ﬁ%ﬂﬁ%ﬁ} éb}gj{d . (B FE M 4T, FEEHA
M EF B TR, 1) THRA: AES4 TIsbe E FiF 18.5%; TR e en s . .
F B 60%. EERRELE b 55%. 2) FEHA: OBLE: £A%NwHL  FEET RETRMEE ERAK
A EF 70% (T HEFTHRELS ZF)H LT 80%) ; KEFREE &L 33%. PRAM LA By, FRER . A
EERREE & 38%. Q% 3%: B3 CLD (v E# oI LNG 3| k) ; o
FEKEERRAEE LI h 1%, GRS LA 4 1M As L EiF 90%. FAERD

] ﬁﬂﬁ‘ﬁmﬁﬁ&%%+i—%ﬁwm$%%ﬁ\ﬂkﬁﬂ&w\ RR. HFERE. 2026-09-21
D) EFEFTRFRE RAZHR I, = KRR ABKOTLERF: JIKM(Z y
M) >TTF (BM) >HH (£ B ) . FRARZEEIHBI5T KM 4= TTF FA HEEH (EBEMEE. B E4T, T
%, B 13%6 R4, Al 3%e94E4. st HH Z A 3% (E RA% ” i b L. s es s
kA S £ A 0 BRI ) L 2026/10/9, Ak ik 1047 £T, K227 FRE WA B LNG 2V R4 Lk XiEFR
KR, b E FH +44% , JKM/TTE/HH/ B A LNG W % # 4 5 & % WAL E SR A+ KD AR AR ST B R
+136%/+136%/+1%/+78%; £-Bk. £-BXAMH L5+ RiTH#E—~HF K, A B HREE. JUE Y
L& E T JKM. TTF, 425KF HH. 2) FB+H KK, REREALTEF 7 ATRACR e
A [EERAY . RSN 5 ANERIT 0.1 /7, 26127 FkG53g 2026-09-15
0.62/0.78 127C, LZIEM 16%/13%. 3) kEA&KpRAMEA L, LEEIK
e RAE N M, kT RFRERNEE £2FPL. BAEZAKD:
37 1 2026/10/9 #7 & ity £ S K W42 T £ 34 425 70/% , 32 2.27 69th
£ 0.57 U7, BH+3.68 /7, BHAT—NR B E3)+0.04 /7% ;20 1075 £ A Kb
26 F A F L 55 B A7 55 1070, 2T KBS (FLE 15%) Lshidk 38%. [
BReeRY . BBk [AE4RRKR] 2026/10/9 A+ 48R Lk &L K442 T
W EL 176 7U/F, 3227 9 £ 034 /%, THh+1.42 U/F, BiT—ARH AL
2-0.004 /7 ;8 105 LB LK, 26 FRAHMILL B 4F 17.8 1074, MEY X
#E (FE 15%) kg 25% LRIKA]D .

B OEHED RS RFEAMN LK, EFHRBIEAAL, MR8 Ltk gt s
R, BEBAEE. 1) RRANFEMEE, T 5465 [FRER] (26 FRE
£61%) ; [HEBAY (26 5K EFE59%) [FemR] (26 FREFE 48%)
[FEBATY (26 50 8% 8.7%) [LERMKAY (26 FREE 74%) [HhIKaER]
(26 FEFR 4.6%) ; #iXkE: DRIRAY [BefmZar]. 2) XE8%
WIREWDFR . RERE. RARBERL RN, TEIEH: TAH LARAKRS
BREFAME R BRA [AF4R]T (26 FREE 18%) [FHEKM]T (26 FKE
B 46%) [BRAeRY (26 FIR8F 4.6%) ; Eikiz: DEIKAT. 3) 4%
FRGEAMETK, RRAZTTHEEZNOE, TERFLEARESRAY [F
I AY ; #ukE B RAAY [HEwiEik] . (4158 4 2026/10/9)

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

A PIE300

Gy

2026/2/10 2026/6/10 2026/10/8
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SOOCHOW SECURITIES

AEB X

1. HrAeskdz: BREARIL EA, BHAKATE LNG B/ B EMAE LK e 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
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SOOCHOW SECURITIES

BiB X
B 10 2021/4-2026/10 H PN IR R IR GMNHEFTEEL (oo 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 2021-2026M6 “FBRM R IR GTH T B (LT ) oot 6
B 6: BRI RIARABEILZE T (GWR) oottt en s 6
B 7: BRMNAEEM (GWh B, BlEEIE ) oot 6
B8 2021/1-2026/10 BXE ) E R ARAJEAF (BT T ) oot 7
B 9:  2021/1/1-2026/09/25 BRI RARASEAFZT (TWh) oo 7
B 10:  2021/1/1-2026/09/25 BRI RARFEBZ (%0) oo 7
A 11 2022-2026 F 1 28 A FPE RAAEIB T E (MTF ) oo 8
B 12: 2021-2025 FE R IR GTT T (ATT ) oottt 8
A 13: 2022-2026 4F 1 28 AFERAAIET (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:  2022-2026M10 B BABAIE Dottt ettt ettt ettt 10
B 19:  ZBATRNE (AE1LE H 2026/10/9 ) oot eeeaes 15
E 1: 2026/10/09 BHu R IR EMNAE IR FNTE DU oo 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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SOOCHOW SECURITIES

1. MWARSRIZ: BRERIRIL L, BHAREAFE LNG 3. 3| &
-

A ZE 2026/10/09, £E HH/EH TTF/ & T JKM/F E LNG &/ /% & LNG 2| 54 B
IR 3H42.6%/+9.9%/+0.9%/+1.9%/+8% % 0.7/6.5/6.2/4.3/6.3 7T/7 .
F.1: 2026/10/09 B3 X R EM BB EHIER

9/10/2026 hae UR46%42) M (/ee) Mt (/%) AR ETs AFREs FRREH
P ELNGH ) WA (k) 6405 6405 43 1.9% 5.0% 58.9%
+ EHLNGE| £ (£7/8 7 %#) 262 9292 6.3 8.0% -8.5% 129.3%
T M AR i B BE S (£ T/AR) 104.7 5168 3.5 1.1% 2.8% 52.0%
KM (£ /8 7 %#) 26.0 9201 6.2 0.9% 4.6% 122.0%
B LR M TTE (E4/8 7 k) 27.0 9570 6.5 9.9% -1.5% 133.9%
FEERAR M A AN (/) 199.6 9333 6.3 9.1% 2.1% 123.3%
EEHHR A ALRLRN (EA/E 7 EH) 3.10 1098 0.7 2.6% 9.8% 9.1%

#IEFR IR ICE, Platts, NYMEX, A ZiEAHFRAT

B1: 2021/4-2026/10 &M 9 R R EMAEI

40000 -

35000 -

30000 -

25000 -

20000 |- j “‘

15000 -

i

10000 [.‘Iysl' WM o
5000 | _ ‘Zu.‘c ”\MW ot . W

0 ;
o O o O

1B % o3 A s gaE g A0 gald asld 98l (e q6d el gell oah®
7_%13 7,07—’5 ,Lg’ﬁl 1%79‘ 'LQlA 7,07}‘ lg’lm 1%15 1015 107—5 ,LQ'le 7_%16 7_07'6 '7_07—6 ,LQ’L@

JRMILIE M (L)) # ZTTFR A A Sl th (/) HE R KA B REN (T/78)

JEHHR & M SOt (2/#0)

T ELNG s (/) FELNGE A4 (/)

#IEFK IR ICE, Platts, NYMEX, A ZiEAHFTAT
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A7 3R 37 B 3R @ if‘c?'o% EuEnﬁ

B2: EHA LNG Hraesfit

30000 ¢ [ 5000
25000 V\""\ 0
20000 | -5000
15000 |- -10000
10000 | 15000
5000 -20000
0 ! . | . . . . . . . . . . . . . . . . . . . . . L 25000
Do Do Do Do 3% e} [3e) 3% Do [ye} Do Do Do Do Do [ye} Do Do e} ] 3% =] 3% 3% ] [ye} Do
[} [=] [} [} [=3 j=l [=3 =3l [=3 [=) [=] [l [=] [=3 (=3 [l [=] [l [} f=3 j=l [=3 =3l [=3 j=l
Do Do Do Do N [S] [3S) Do NS} [\ } [\ ] S} DN Do DN DN [N} Do [N} [N} [N ) [N} 1NS) 13S) Do Do Do
(=] (=] (=} (=} —_ —_ —_ _ ¥} Do \¥] o N 53] N 8 +~ - +~ =~ u ul ul Ul N (=) (=}
S~ ~ S~ S~ T~ S~ S~ N T S~ ~ S~ ~ ~ ~ ~ ~ ~ ~ O~ ~ S~ T~ ~ ~
S8 (=) =) —_ (o8] (=) =) —_ S (=) =) —_ S8 (=) =) —_ (%) (=) =) —_ (o8] (=) =) —_ S (=) =)
S~ T~ N~ S~ NN~ S~ NN~~~ [3S] S~ T~ NN~ S~ N N
Do Do NS N [3S) NS N [3S) [N N S ) e) N~ N 3e) NS [3e) N~ N [3S) Do
[y no [3S) [3S] [3S) no
FELNGH . #4& (5u/w) —— PELNGE Z#H (5u/wk) — - ENE (T, &)

HFERR: LBELORRARS TS, 24, REZIEAFRAT

HEFREZFEIERIRBERTH, AERARATHNEBKRILL2.6%. HKRE
2026/10/02, £ E4#A. 2 B FRE+2.5%% 350001227 R, FlHb-3.9%.

H3: AEABEME (HMexH%R/8) Ha: 2EABEEAL (TMLLHER)
180 - 4500
160 - 4000
140 3500 |
120 + 3000 r
o W 2500 -
80 2000 -
60 - 1500 |-
40 | 1000 F
20 ¢ 500 |-
20\6,0510\1 '0510\%'06 10\9,052@9,05 7_01\’°51011’05101”3‘05101”051015’“5 Q24 o024 H A D H 231 28I 951 195N a6l 6l p6l?
ADEERTARA ERL IS $Y T Al BRT R 6 DAL AR

$IE KR EIA, H ZIEAARAT SRR EIA, K ZIEAHTRAT

W R A, B A B4 3 B R PE+9.9%. 2026M6, B R K A0H & 4 228
L7, B H+2.6%, 2026/10/1 -2026/10/7, B K IR A AL 3R -18.4% % 58382GWh;
4, kB LNG 48035 25360GWh, B ER-29.3%; %k B A5 4£-14589GWh, IRt
-3.7%; kPRI S B A 22377GWh, B3R -6.9%; %k B ALIEAR 4912GWh, R
P-11.9%; & B A& AR 3095GWh, JBERIL-21.2%; &k B 2iHS R 2638GWh, B3R bb-
19.3%.
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AT Ak 3R IF B 4R

[) 5 2%

SOOCHOW SECURITIES

. . s . . e .
B5: 2021-2026M6 FERM A KRB FE (LF) B6: BN RRABEE LM (GWh)
70000 -
6000 - r 8.0% 60000 | et —
L 6.0%
5000 1 4362 4270 5.6% r4.0% 50000 —
L 2.0% 40000 |
4000 |
[ 0.0% 30000
20.2%  -2.0%
3000 F 2404 2398 | a0 20000
2000 L L -6.0% 10000 |
L -8.0% 0
1000 - L -10.0%
L 12.0% -10000 |
0 =11.5% : : : -14.0% 20000 -
2021 2022 2023 2024 2025 2025M1- 2026M1- 2026/10/1 - 2026/10/7 2026/9/24 - 2026/9/30
6 6 I LA
Bl R AHRE (L) —YOY ING ® A/ m LR m DR 0 AEAUR B ZHEUR ¢ EHHTE
HAERR: IEA, AR FZIERHFR AT

$3E kB ENTSOG, %A ZiEAFFRFT

2026/10/03 -2026/10/09, B A A& & &5 AR A, BOM B P HRAKE B2 B IR +1%.
Bl H+2.2%Z% 1029.8GWh. #& % 2026/10/09, B KK A& A 832TWh (8041275 ) , F
Po-114TWh; EEHE 73.46%, FlH-9.4pct, JERH+1.3pct.

B7: MRt (GWhE, BEHKIE)

2500 -
2000 -

M T

1000 -

1500

500

0

iy AT AVA A

2025, 04\29202 2. 0&29202 2. 12‘29202 3. 04~29202 3. 0&29202 3. 12‘292024~ 04‘292024~ 0&292024‘ 12\29202 5. 04‘29202 5.0, &29202 5.] 2\2920 26. 04.5

— A WEMRA — AR KB F AR — R E R

¥4E &R Brugel, K FiEAFRIT

4o Wik E XX B 6 %5 B S
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SOOCHOW SECURITIES

A8: 2021/1-2026/10 BXA A ERREEHR (BHF )

120000
100000 - /‘\
80000 |~
60000 I
40000
20000
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
JE3
— 1021 — ()22 2023 2024 2025 — (26
¥ 4% KB Brugel, R FIEAFFIPT
A9: 2021/1/1-2026/09/25 Bk R R X EHE (TWh) B10: 2021/1/1-2026/09/25 B R X RAEEE (%)
1200 120
1000 100
800 80
600 60
400 40
200 20
0 0 A ~ N > “ (S
\\\”\\W\\& \\m\{&\& \ﬁ§>\& \\”y a \\\“§ > \\\"s/b \«\”§ S “Q\ \0@/ & N \ « \\\~§* \“\”9 \\\%& \“Qq \\&\ «
ek f % (TWh) — k(%)
HHERR: GIE, RXIEFHIIHT HHERR: GIE, K ZIEFFTHT

B A LNG & ] # B 2R E 35+1.9%. 2026M 1-8 3%, B R A & it 0 2 F H-4.5%Z 1100
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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[) 4%

SOOCHOW SECURITIES

B11: 2022-2026 51 28 AFYERRAENYE FE (fF)

2900 - 100%
2,831
2,811 2,786
2800
- 80%
2700
- 60%
2600
2500 | 2,562 - 40%
2,389
2400 |
9.7% - 20%
7.3%
2300 - 1.5% \0.7% -1.6%
/ | 0%
2200 |
2100 -20%
2022M1-8 2023M1-8 2024M1-8 2025M1-8 2026M1-8
HrE (LFH) —YOY
BAERIF: Wind, FZIEFFTAT
A12: 20212025 YERRA*E (127) A13: 2022-2026 %1 £8 ATERARR#ED (125 )
3000 - 15.0% e
2,619 ,
2,464 ' L 13.0% 1400 1,092 1%
2500 S 178 2,297
2,053 ’ b 11.0% 1200 L 10%
2000 - L 9.0% 1000 r - 5%
1500 87\/‘\ L 7.0% 800 - | oo
7.3% 600 | ’
1000 + %% 5.5% 63% [ 50% b 5%
=70 | 3.0% 400 |
L F -10%
500 L Lo% 200
0 -1.0% 0 N : . : N : s : » -15%
2021 2022 2023 2024 2025 QoMY 203NV 202N 205NV 2026M
() ——Yoy o g (127) —vov
BAE KR Wind, KR ZIEFRFTAT HAERR: Wind, KR ZIEFRAFR AT

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

6000 -

5000 r

4000 | /

3000 r

2000

1000

0
1A 2A 3A 4A 5A 6A 7R 8 A 9A 104 1A 124

— (205 —202]F 20224 20234 20245F  cmm—0025F  emm—3026F

SRR BEGE, RIS
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SOOCHOW SECURITIES
B 15: 2020-2026 ¥ B A E# 2 LNG 354 (7u/eh) B16: 2020-2026 ¥ & A FE#t 0 BE K4 (L/mk)
8000 3500 -
7000 3000 -

6000

5000 r

1000

0

2500 |

2000 1 \__>=/~
4000 F —

1500 | _— —
3000

1000 |
2000

500

0

1A 2A 3A 4A 5A 6A 1A 8A 9A 10A 11A 12A
— 0204 —0214F 20224 20234

1A 2R 3A 4A SA  6A 7TA 8A 9A 10A 11A 12A

m— /(0204 em—102 ] 5 20224 20234 20245 cmmm— 225 5 10265

20244 (25 — 10264

BERR: HREE, RXIEFFLA HAERR: HREE, RXIEFFRA

BE 2026/10/09, B A3t 0 ELsEEA 321.15 Bk, BRI (%)-12.8%; B X LNG
T W EA 5736 ek, BlEb (%) +10.29%, FEIREE (%) +6.8%.
BH17: A LNG E& (Fek)

800 r
700
600
500
400 —N/N\/W
300

200

100

0 . . . . I . . . . .
2025-10  2025-11  2025-12 2026-01  2026-02 2026-03  2026-04 2026-05  2026-06 2026-07  2026-08  2026-09

ING: B/ JRAEA: T8 (A) LNG: Mk Ef: PEH: HASL ()

$AB R LIEAREE, K FRIEAFRFT

2. itk 2BEIRMNE TR, BB S BARS . HESE

2022~2026M10, £ E 80%(233 AN)IB A A LR T AT T IR, RNKEEH 0.26 T
175 . 2024 S5 RSKIBIR B £ FE 0.53~0.54 7T/7, 2025H1 E&f5H 0.01 TH, %46
BAVLATERE TN RS, B RIRMBURAE ., M EFRA) Faymi, WmuKEe
AFATEMLE 0.6 T/F VAL, N EARA 10%15 5208, IRMAB3 4 4 5,
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[) 4%

SOOCHOW SECURITIES

A18: 2022-2026M10 &K ANH L

- 280
= 233 - 260
L L 240
Nl - 220
- 200
022 | -
- 160
| 0.26 140
0.16 | 140
| - 100
013 | 0
- 60
0.10 o
BAERR: BIBURW3E, KR ZIEFFFLA
3. EZN%
R BRAN EENLHE
ks PNRGE ST A

2026 - EEF NG E B WAL 450.05 124, BHEK 1.1%; #
AE A 51.91 124, B3k 54%; AR &EA 3540 121, Rl
K 4%, HRARBA 281 T (F5FRM2TI L) « BALFEFL
N 32274 /27T, BT 0.89%, IX7 2 &4 30.14 2, R
¥k 5.83%, EF1FE 7.50% (FH-0.26pct) ; LFTHKRIARRIHE
¥ 27 Ak BF TIZAL 2026.09.28 1239127, BIe T 1.4%, AP RAFHE A 9517, RLLTHE
0.5%, LNG 945% 19.6 127, Rk 12.4%, LNG BIRH & 7.5
L7, BT 24.1%; BRR&MAZ 502127, RLEK 0.9%, &
G R EE NG EA 11.78 120, BT % 6.2%; & &35 h AL HR
B4 5.85 12T, RiEK 78.4%; &b EMEA 2.77 2, R
LT 11.6%, EZRIIEHERLS TR,
2026 F L FF NG FIRBT LN 995124, FlHEKY 21% (L5
Bl A0 8.24 L) 3 RALATE A4 540 B (ELFR B L L TRAA

S FoEEM 5026.00.28 TR 2810 FA) ; EFEAEANE249.12 A, BT AHE (FFRH
S -n . . _ _ = . — 2 s
- 5% 2,864.06 7 L) , R AKERILHE 0001 T, LK E T ER KA

FRAEKERFHNHATHK, ARBITHEZTE, BTRATH
iko BARTARITHK, TF5 AHEL 30%. Rk A FHLEL.

FELTIR 2026 FF AL EEIE 085 BT (H5RFH 085 % T) ,
F)7E 5B LTI 2026.0928  JkATF 2026 %9 A 16 B AP R A LM IR A, IEET 2026 510 A
30 HkAt,
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[) 4%

SOOCHOW SECURITIES

a6 2026 FEEFFAE SR AEATK 15.61 /LI R 2%, HRERK
#) Vi 4BL FTRMA 2026.10.10 MA LA 0.008 T (AH) , itk K 1,248.83 7 L. BAKILH
2026 410 A 15 B, &8 AM A4 L% 8 2026 F 10 4 16 B,

56 2026 P AR A R R K IR AT 1,262.22 F A (A
), & 2026 F b ag4AEEY 19.18%, ¥4 2026 47 A 31 B
#)E 5 BL FMHRA 2026.10.10  EAZ AN F AR K 0.01084 T (AHL) , TEHBRE, FENE
#F 10 A 16 A3E. A 2026 F 10 A 15 A KL H, “HWkiE
T BRI, WA RE T RESE RN GLA 6.42 T/
HIR 5% A B A AL R AR E T AR (2026 6 A 30 HE 9 A 29
B, A2 ALK 3%PBP 3,488.02 7 A%) HAMR &, HA1 A %64,
B B 8] A B A AT, 2026 48 F 6 BHALEK A EFTHAN 3 B4 13,814.18
FRECEZHE P EFEFRERT = FZBRMA RN ST T 5N
dle MENEH, WAL H6,150.40 H L, &EATKRE 5.28%
CBAE T X) FEATH I 19,964.58 B %, & 17.15%) o

M AF R FMHA 2026.09.30

FAERR: Wind, R RIEAFRAT

4. EZFH

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

2025/2/4, B4R AMANE R LA K T3HRZ T EE 303 0 B SbAnfE XA
AL, (AEDIREIH 202542 A 10 A&, 3R = FEE Q98T H SBAIEXH,
Hd, R REIAE 15%KHL. 2025/4/2, 2B FIedf, G 2025F4 A 10 A 12
B 01 A2, AF R = T 2B PTA B0 B oo, EIATE R RAALE L al L AnfE 34% KA,
MGt —F Z A B 140%. 2025/5/12 B4HAA T £ 0 A RERT A3HIAA 5 45 H
B BEAEANE 2025 5 4 SR, E P, 24%8) AFELEMIE ) 90 KA H 15556, 10%
EFRE, FBOHSE 5. 6 ST X B RegmiERH, 2AH 0 ERMEY 140% K E
25%. 2025/8/12 B A 4k 5 43 25% A HEALE 90 K. 2025/11/10 A4k 4L S H 25% AHLHL
F—5,

AFENERE (H 2/10 #2xF £ LNG H4E 15%%H, % LNG #t0 G R, ot
BB RALHEY , 2024 £ £ B LNG K2R B HRE LA P A RA R 25%%
AL 2.80 /7, EEHEBEL 0.08~0.55 T/F ML E, HBEEEI. 2024
SPEAEEH#T LNG 4 416 Fok, & LNG #0584 54%, HABERWLEFEY
1.4%; &)y, sEEREA A k.
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SOOCHOW SECURITIES

#3: £E LNG KMBRE (RE&%H) &4: £B LNG KM RE (4 25%%H)
EXEHHSM (ET/EBA%ER) 245 | |EEHHSM (Ex/BAER) 245
KRR (Rv/anEh) 532 |KIMERNT (R/EREHR) 5.32
B#H (ET/BERER) 162 |iz%H (ET/ERAER) 1.62
AORHBE (ET/EAER) 051 |BOXHE (EX/BEAER) 0.51
EZEINGKMEIFEORME (ExT/BAER) 745 |EELINGKHEIFEOENE (ET/EhER) 7.45
XELNGKHEIPENENE (Gt/A) 191 [EELNGEWBEITEOEMNE (T/75) 1.91
#H OB 0.17 #HOB 0.69
*®/ (JT/7) 0.00| |*=® (FT/77) 0.48
ERBIE 0.0% KRR 25.0%
JEERBL (Jv/7A) 0.00| |E#EF (t/F) 0.00
HEBBEX 0.0% HERBE 0.0%
HER (T/7) 017 |HEER (FT/FH) 021
BERBEE 9.0% BEREE 9.0%
IR AEIBER (Jt/77) 0.09| |SEFRRZPEIEERE (Jt/7) 0.09
BEFIRE (Jt/7) 0.08| |HEEFIRZE (JT/F7) 0.13
#OBERE (Gt/A) 2.00 | [FOBEHE (Gt/A) 2.47
EBh4IEE (v/7) 026 |EWuhitiE# (oT/77) 0.26
BTEEHE v/7) 007 |BEEz#H (uv/7AH) 0.07
B&imp A (GT/75) 233 | |Bl&EmBASN (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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SOOCHOW SECURITIES

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%,

2026/10/9, Ak £3% 104.7 £50, 38 2.27 # IR L AT, Fr vt & h+44%, IKM/TTEF/HH/
A LNG T 3999 %) 2h+136%/+136%/+1%/+78%; £-Bk. E-TLZ RM £ 54 RAT48
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%/56%, %tz PE24/16 42 (4544 B H12026/10/9) , 43 “FEAN” A&,

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

BHEAKRW: [FEBEM] 2026/10/9 #12 EAy £ A K W46 E T £1X 425 T/
F, 32227 B4 E 0.57 T/F, TH+3.68 T/F, BRI —ARH B RH+0.0417 T/F .
20127 EA K, 26 SFIRAGHFILLE B 47 55100, W EY KFE (FLE 15% ) kihit
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SOOCHOW SECURITIES

M 38%. [HRRAER] .

HHmAK: [AF 8881 2026/10/9 ALF 8R 5 R 8 T K Ip4EE T A £15 1.76
T, 227 B £ 0.34 7U/F, BHH+1.42 U7, B —AR 5 B £ 35-0.0039 7T/F;
8107 Bk B LKy, 26 FRAGKM LS B 47 17.8 1070, M £ KFLE (FLE 15%) &
St 25%. [RIKRA] .

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

B RIBEE AR 2026 5 3 A 17 BIH B, 20262027 fFE PG kG E R RAM
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

W RFHAM LR, RERRBIZTIE B F) Ly MR IR, 45
BASE.

1) WBAM TSRS, EE4ES: [FRER] (26 FKEF6.1%) ; [EEK
A (26 5F88:%59%) [Rt6R] (26 F&E8E%E48%) [FEKA]Y (26 FI&E

% 87%) [HERMAY (26 FREFE 74%) [HkaER]Y (26 FMREFE 4.6%) ; 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
PR EE 4.6%) [HKEERY (26 F/REZHE 4.6%) ; BikiE: [LEIKA] .
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3) BEFRFRAMLEEK, REAZTREEZHOR, TEEHFLLEARLE TR
Hu [HERRAY ; #ZikiE [FHFRAARY [EWERY . (148 1 2026/10/9)
B19: BAFRE (4148 H 2026/10/9)

: L7 ALBA PE i
B . PP EEAEFE (4. LBL) lyoy R e ES T
BB R A/ A £ db bk (/. #| (ei. 12 N 24267 % | 5% T #
TR A7) FFRE | 2054 | 2026E | 2027E T C000 ) 2025A | 2026E | 2027E | 2025A | 2026E | 2027E

- 53.46 54.36 57.83
B Ay 40, o, ) o,
0135.HK RAHER ok E A Ak 7.62 656 B 103% 7% 64% 4% AR 10.53 10.36 9.74 53% 4.8% 5.1%

59.04 68.71 71.37

i B gk o B . ST - - 2 o X . 5 29 19 19
2688.HK L AR Rg 4k 49.4 559 BT 4% 16.4% 3.9% 7% AR T 8.13 6.98 6.72 7.2% 6.1% 6.1%
0384.HK + B A ARl 523 285 B 27.19 30.30 31.78 -3% ¥ 10.48 9.41 8.97 7.1% 8.7% 9.1%

-164% | 11.4% 4.9%
N _ 35.47 35.78 3730 _
485 Pk 4o p; -6% P8 X . . .19 .9% .29
1193.HK AR PREA AL 16.49 382 BT 13.2% 0.9% 3% 6% B 10.76 10.67 10.23 6.1% 5.9% 6.2%

15.85 16.19 17.12

1083.HK | 447 B 4k iR EOy w3 3 113 BT N ‘3"/ 2 1',,/ 5 é(y 0% B 7.16 7.01 6.62 / / /
-1.3% 1% 8%

605368.SH BRMA R4k 6.84 49 AR 43002{;/ 370; 333103 22% | AR 16.24 16.13 15.62 2.1% 7.4% 7.7%
.2% 7% 3%

605090.SH HF R KBk 31.24 221 AR 17555“/7 1665/7 ;77'8/2 -1% N:N 14.18 13.32 12.97 1.7% 1.8% 2.3%
-1.5% 4% %

300483.8Z EES S8 Rg gk 242 93 AR _1;'36;% ]235801% 5:,?1(:/" —_— AR 55.04 24.46 15.64 / / /

600803.SH IR Rgd il 19.49 603 AR T 162'2;1 1585 02; 16; 52,5 11% N:N 12.89 10.92 9.54 7.0% 4.6% 5.2%
2% 0% 5%

002911.8Z Rk AL R ooy BAT 4k 11.56 150 AR P 21(?;:/) ;09'3/1 214‘1/7 12% AR T 14.57 14.02 13.43 5.0% 4.6% 4.8%
8% 9% A%

601139.SH RIMA | T EA L 6.49 187 AR 134;::5 3118453 292'2/4 13% AR T 13.26 10.09 9.50 / / /
-3.4% 4% 2%

a 26 £ X e Wk & TE Wk £ Ir A L AN AT bk 2 oml kB

LORR. ATRAR. FERA. LERA. BRMKA. FHRRH. AFERIE. REER. 8 8RAE ATk

A "‘?ﬁﬁﬁfﬂ‘%ﬁfu HA A5 AR R B Wind —EFH (2026/109) .
FABERR: Wind, & FZIEHHITAT

6. X FdRw

BFP% RBTE: RRAE BT 25 LR EBINME, WA RZFHIETA
T, AT E N AR R ETAIY A,

BB RA/BFHE T doBAE kmMﬁ%%xw,K%mWTﬁ AFEABK
TF), AEINEED L SR E R RARAAE BB A6 R TR, IRIRLSH N A AR
BN, 3T EAB AR R ARA R rm, KATE 4 E R A R AT IR,

ZLBERI: RADHIKDIE, doffbioitizd 4 AR F 224, b
NG A,

EEYRFIVE
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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




