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B HRRIE: 2E AR TR, B AR B, ZHMAKATE LNG &/, 35 FAkEH: S0600522030002
A& Lk, AR ZE 2026/10/23,% E HH/BH TTF/ A T JKM/F B LNG # /) /F B LNG g

B BB IRIL T 30-13.1%/44.1%/+4.9%/+5.7%/+7.3%Z. 0.7/7.3/7.5/4.9/7.6 /7. 1) renyx@dwzg.com.cn

WHAREZEOFERKRBERTE, £ERARTHNRARL-13.1%. KE
2026/10/16, X Ef#AFRIRLA22%E 36440 L7 F R, FlHb-4.3%. 2) 3o8F  470b & 4
REE, BNAMSILEE B IRIL+4.1%. 2026/10/15 - 2026/10/21, B R AR A4
25 F) IR b+4.3% E 65985GWh; %, &k B LNG 243k 25422GWh, J 3R H+7.2%;
kB A H46-6094GWh, JB3RI6-53.3%; & A MR ALiAE 8 A 28155GWh, B3Rtk
+1.2%; & B ALIEAIR 6121GWh, BIR+4.0%; & B A& 50k 3696GWh, Rk
+7.9%; & B EHSR 2591GWh, BEREE+7.1%; 2026/10/17 - 2026/10/23, B #&
S5 Wk AARA, B B B IRAK BB E IR 42.1%. Bl H+14.4% % 1019.8GWh.
B E 2026/10/23, B R AREEA 845TWh (8171275 ) , FElH-100.3TWh; EAZE
74.63%, Flr-82pct, B IRb+0.3pct. 3) B A LNG &) M AKRLE3H+5.7%.
2026M1-9 & B R R AT FR -4.2%F 1252127, W&k A, 2026 %8 A,
B AR S R AR T M 4670 Tk, REL-3%, RBlH422.1%; BAALERARAH
o ¥4 2809 /b, ERHG+15.4%, B H+13.1%; KRR AR T B4 3739 /b,
RE+1.9%, BH+16.7%. BE 2026/10/23, B Mt 0 HiisE &4 386.04 Hok, JA AEFRR,
e (%) 49.61%; EAR LNG J NEH 5459 Zed, R (%) +7.72%, AR
q(’ %)47-2.33%0 . AR AT RREE (B EEM B IR EAT, T AT E
B YA 2026-2027 FELEEEMN L, Bl A5 KB KB AR E ] ek , ‘
A4 ES AR, 1) FHA: E54 30 B 185%; kEme NG MMELEK KETRIMAER £
E L 60%. EFFRAE b1 55%, 2) FEHA: OBLE: EEETSME SRR ALLI LS. 24
Bk EF 0% (FHHFTHRRERELSZFNAEF 80%) ; KERRMRE &L 33%.
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2026/2/24 2026/6/24 2026/10/22

EEARAE &Ik 38%. (iF38: B3 CLD (FE#EOIE LNG 2| #4is) ;B AFRRD
KE&IEEFREE &G H 7%. @1}%&5‘1‘ JEAH 1 3 el B EiF 90%. 2026-10-20

B ENFRMNEE EREALER DRI LD LH LR TREER. FREA. 5
DEFAREFHE ﬁUliﬁié;‘riﬂLéﬁ ) ﬂzkk%%ﬁ&éﬁ%wﬂﬁ&#kﬁ}mg« (& (BR EAM B IR EAT, T IS A
M) >TTF (BkM ) >HH (£B ) . F RARZHEIHF IKM F= TTF &4 A% : RTINS
DRI 3%, RT3, A HH P MR (B ks 1 LNG #T SRR X
AU £ 0 RIEA) L 2026/10/23, A ik 1167 £, 38227 4R BANALE IR A+ KW AR HHT R
BT, A ESH+61%, JKM/TTF/HH/E A LNG T 055 K 3h+184%/+165%/- Wy, HALEIE. JE AR
8%/+101%; #-Bk. £-BXA#H£54RiTsadt—Fy K, Ak ELKEE T b HRER. Ae s
JKM. TTF, 12KF HH. 2) ¥ R+#HE KB, EEREAATETAHFE (T4 2026-10-13
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, REFTRFERROEEENNS, BHLAKY: [FHRABRS]
2026/10/23 #F LAy 2 A KWL ZNH£35 1.81 /%, 8K 2.27 9 £ 0.57 T/
7, EH+H1.23 W/FH, BRWT—AR 5 B E3+0.004 7T/F ;20 105 £A KW, 26 5K
BN G B AR 554070, h 23 KB (FE 15%) L i 38%. [HhkaeR].
B [AE8E] 2026/10/23 L F LR L k0 TR 4t T4 £34 1
FIF, B 227 9 £ 034 T/F, REH+H0.66 T/F, HA—AKH B E5-0.003 T
17840 F B R FE TR, 26 FRACHA L B 47 17.8 1270, WE2F KFE (#HE
15%) deghigdt 25%, L[ERIKA]T .
B OEFEN G RFEAMN LR, TP RBRETAAE; WA 3) sn et s
R, PEBAMECE. 1) BWANELIES. T 25 [FLER] (26 FRE
£6.0%); [EEABA]Y (26 5K EFE58%) [RemR] (26 FREFE 49%)
[FEBAT (26 FIEFE 8.9%) LB RMKAY (26 FIEFE 7.6%) KL R]
(26 SFMLEFR 46%) ; BLE: [RIMAY BEFEZaR). 2) X224%
WIREWDFR . RERE. RARBEBL RN, TEIEH: T LARAKRSF
BREFAME R BR [AFaR]Y (26 FHEF 1.8%) [FEMmMH]Y (26 FHE
£45%) [HKEERY (26 FMEHE 4.6%) ; #EikiE: DEIMAY. 3) #k
FRGEAMETK, RRAZTTHEEZNOE, TERFLEARESRAY [F
A Y ; BkE [FRAARY [HEEm] . (f544 8 4 2026/10/23)
B R SRR RATY. s RA. BEREHTI. B ERL,
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B 9:  2021/1/1-2026/10/23 BRI RARASEAFZ (TWh) oo 7
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A 18:  2022-2026M10 EEBANHF L ( L—BAME, T/FH, Ai—ANmTEHK, 4) ... 10
B 19:  ZBATRNE (AE1LE H 2026/10/23 ) oot s e eeeens 16
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1. MR £B AR TE. oM AR EH, BHAKEA T
H LNG /). 3| EN& Lk

A Z 2026/10/23,% E HH/EOMN TTF/ AL JKM/+ B LNG %/ /F E LNG 3| £ A
IR T F-13.1%/44.1%/+4.9%/+5.7%/+7.3% % 0.7/7.3/7.5/4.9/7.6 7T/F .
A1: 2026/10/23 B X R EMBREHHER

2026/10/23 s (R4E%42) M4 (GL/vk) & (/%) B Es AFREs FREFH

F ELNGH A (/o) 7261 7261 49 15.5% 17.2% 73.1%

P ELNGE M (E4/8 7 ##) 31.9 11282 7.6 31.1% 23.8% 165.5%
HA AR AT A (EAR) 116.7 5748 3.9 12.5% 12.7% 67.6%
JKMAL G (£ /8 77 3#) 31.4 11103 7.5 21.8% 21.6% 164.2%
B EATTE (£4/8 7 3% H4) 30.5 10762 73 23.6% 24.8% 161.1%
EERR AR AN (RE/H08) 2228 10519 7.1 22.9% 20.3% 159.3%
FEHHR AR AN (EL/E 7 F#K) 2.82 997 0.7 -6.9% -8.2% -19.8%

#IEFR IR ICE, Platts, NYMEX, A ZiEAHFRAT
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FEINGE ) M (/) —— FEINGEH AN (U/vh) —— B -2 ENE (U/vh, Hih)

HFERR: LBELORRARS TS, 24, REZIEAFRAT

HEFREZFEIERIRBERTHR, LERARATHMEEKIL-13.1%. BE
2026/10/16, £ B4R ZFEIRA2.2%E 364401257 R, Flb-4.3%.

H3: AEABEME (HMexm%R/8) H4: £RRABEAEA (HMe2H%ER)
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20V ')_Q\ 20V Q\ 'L 7_01 7_01 7_01 7_07— 702 ’Lo,lA_Q\ 102A'06 202A’\\ 10,25,0A 1025,09 2026,0'1 7_016'01
AERERTRAL —_— A R AR A E b TR 6 TSk £ E
HHERR: EIA, RXIERBRHT HRRR: EIA, KR EIESFRHT

W RRE, MM BIES A R+4.1%. 2026/10/15 -2026/10/21, B K

AL B IR 6+4.3% E 65985GWh; £, 5k £ LNG #4435 25422GWh, B 3R H6+7.2%;
%\ B B A7 K 4£-6094GWh, Bl 3R b-53.3%; & B #REIbiEE 8 2, 28155GWh, B 3R Eb+1.2%;
* B ALAEAIR 6121GWh, BIRIL+4.0%; K B RAXAR 3696GWh, JBIRIL+T.9%; kA
PiEAR 2591GWh, 3 b+7.1%.
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B 6: BRI RARAMER LM (GWh)
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BAERR: IEA, R ZIEFFRAT

$3E kB ENTSOG, %A ZiEAFFRFT

2026/10/17 - 2026/10/23, BMMRAL & A3, BN B -FHRAL L Z R F b
+2.1%. FlPb+14.4%% 1019.8GWh. & Z 2026/10/23, Bl KA AE A 845TWh (81712
%), FH-1003TWh; BE% % 74.63%, Fr-8.2pct, JEERIL+0.3pct.

7. MR eL#Hm (GWhEB, BEKE)
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— R F AR

. . . . . . . . . .
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A8: 2021/1-2026/10 BXA A ERREEHR (BHF )
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B A LNG ) A B 3R T 3545.7%. 2026M 1-9 &K B R A A4t 7 F F) pb-4.2% % 1252
107 . hAEstRA, 2026 8 A, B ARESRAKRI TN 4670 Tk, Hk-3%, F
F422.1%; B R ASRARI T YN 2809 Tk, FR+15.4%, Fl+13.1%; RAAE

a0 3739 Uk, FE+1.9%, R H+16.7%.
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A11: 2022-2026 51 £ 9 ATERRAENKEFE (12F)
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SOOCHOW SECURITIES

E15: 2020-2026 ¥ B A FE8t 2 LNG ¥4 (k) B16: 2020-2026 ¥ & A FE#t 0 BE K4 (L/mk)
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20204 20214 m— ) (22 4 m— (23 4 20204F 20214F — ()22 — ) ()23 5
— (245 20254 — ()26 —1 (245 20254 — ()26
HARR: EEGF, RRAERA A HIRRR: AAEF, KRB

BE 2026/10/23, B P 3t 7 305k B4 386.04 Ted, BIERE (% )+9.61%; B 1 LNG
IR EA 54.59 Tk, BlEb (%) +7.72%, BIEREE (%) -2.33%,
BH17: A LNG E& (Fek)
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$AB R LIEAREE, K FRIEAFRFT

ING: #dcsb: A v E: HAEL (B)

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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A18: 2022-2026M10 ZEANEL (L&#—ANEHR, T/F, EH—RANKRTEK, 4)

r 280

0.28 %3 260
= L 240
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0.19 F
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L 100
013 | - 80
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0.10 40

BAE KR BIBURW3E, KR ZIEFFFLAT

3. 204
2. MANINETEZNERE
£R NE) B AR 8 AERE

WE2026 5 F=FFME: WMZFEFABELIIEAN 23501 2, B
LT % 16.84%; 12844108 5.26 1L, B¥EK 7.40%; dedbjai4
HFE 5444070, BIHEK 13.32%; 28 EH AW LRE ST
13.65 12T, Rk 160.69%.
WFE2026 FFHE=ZEERE: MZFEENFTRILN 2697121, B
K 32.35%; VA4 A1 339 12, dedb)aEAAlE 3.36 Lt 4
DI & TR 20261023 BEFHFAGALAS AT 13.02 101, B K 22.98%, » 8 ET=
EHERARASERILIEK 34%., 4HEZRLEK 19%. RARANKR
K 12%; H=FF B3H&440E 1.52101, Rias,
NGB TN T XKW EE LT TR, RABAGERREFLAL
TERENEMKXER, ELE R2AAABELFTIKTAIREL—NEIT

>H

A 5 W WERAER  2026.10.20

Fedy HRMA 2026.10.17 FEZFITERZ650%, HAHRARESFIGELTZ BA 124
Ao HHMLER, MBRAXHE/HHTHZT, FELRRINAARAEFR
NG R AR S A 8] L & AL SLE & LA B iR R 9
E‘t (B AREHE) , EABETBITIART201/LT, BT 7O
A FHEKA 2026.10.17 N . . )
. BRG B, B, REAGSBRAILE, MANENERIEALF
ﬁ,aﬁﬁ&%@%iﬁh#Aﬁﬁzﬂiufﬂ
NS BT A T KN F A ARG L A Ak (CHTRAK) H %
AR T 21,452.40 6.2910%# P
Bk KAANR 20261021 AT AR, BHEH 9ok SO %ﬁlé

BB KT 34.10 120, FBFTER R KA 344F 8B ARKAT Lk,
ARTHREAMEK, GLEAHEBIZTILE T AL E RS,

10/17

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



AT Ak 3R IF B 4R

FABE AR
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REA B HIW A

#1178 7B SRR
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TFLRFE
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H 5Bk EXZ B ST ERRL
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2026.10.21

) 5707

B AT T S AR R S LR A A TR S A b b sk v g (B
§8) ABRAA RS G BER B AR 4o P AR, N8R IELE S
FICIR, FARE R IR 2 FRATA L F e SWEALF . NE
A TR BRI 2o

MR AR P bR AT S A PR 8] P 4 8] 430 A TR AT R T 69 AL
Iy © AL REIRRAP BT, MR RAT LAY 154,071,503 f&, & AT Ay
49 79.00%. & 8] B AEY 17.51%.

o8] A AT AL T IR AR IR R B A PR 8) FFESINC R A Rk AT
A F B HRERS 690 7 £ LE R TR, R R AN ) T
B RAETTEA, T8 AN 8RR 2K,

8] 2026 SR PERE 2T R ok Sk Ek, ) 98 LIk BT 238 T
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