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1 EHEESIESIR DEES%:s

JRHEEEIEER

LiFERARKEIE

600938.5H | 2025/3/21 . 1.7
3 0883.HK  [2025/3/21 185 2.3% 0.0%
FEAH 601857.5H |2025/3/21| AR® 8.0 1.3% -04%
PEGHRS 0857.HK 2025/3/21 HBh 6.1 2.2% 0.3%
FEAN 600028.SH | 2025/3/21| AR 5.8 0.2% 7%
PERBMCTRD 0386.HK 2025/3/21 HBh 43 1.
SR 601808.SH |2025/3/21| AR 155 9.19
S HARS 2883.HK  |2025/3/21] #&m 6.9 6.7°

-
o

SHTE 600583.SH | 2025/3/21
iSHRE 600968.SH | 2025/3/21

BRI
2023A 2024E 2025E 2026E 2023A | 2024E | 2025E | 2026E | 2023A | 2024E | 2025E 2026E

I 12396 1238 1500 1635 1729 7.0 83 7.6 7.2 1.9 1.6 1.5 13
PESF A 8118 1238 1500 1635 1729 3.9 54 5.0 4.7 1.2 1.1 1.0 0.9
FEAH* 14568 1611 1754 1822 1860 8.7 8.3 8.0 7.8 0.9 0.9 0.8 0.8
PERHRA* 10223 1611 1754 1822 1860 5.6 5.8 5.6 5.5 0.6 0.6 0.6 0.5
FEAK* 7046 605 555 600 630 10.0 12.7 11.7 11.2 1.0 0.9 0.9 0.8
FEAHE TR 4759 605 555 600 630 6.6 8.6 7.9 7.6 0.7 0.7 0.6 0.6
AR 741 30 38 44 52 29.7 19.3 16.7 143 1.8 1.7 16 15
HigiHAARS 302 30 38 44 52 14.5 79 6.8 5.8 0.8 0.7 0.7 0.6
iSmTrE 274 16 22 23 28 18.0 127 118 10.0 1.1 1.0 1.0 0.9
SmARE 415 31 36 39 43 12.0 1.7 10.6 9.7 1.7 16 16 14

wmitE 2025/3/21 13
WTI 2025/3/21 67.6 09
&S HrUrals 2025/3/21 65.7 17
RBHRESPO 2025/3/21 67.6 0,0
LMESEIRER 2025/2/6 9165.0 !3.0
ESri 2025/3/19 1035 o[
FEFRIR [FE] EEE | FHER
ZERH 2025/3/14 83081 ZEmRH 2025/3/14 Pl
EERERRH 2025/3/14 39384 -2 EEERRH 2025/3/14 VAl
EFEIRIR B8 HE IEETEM IRLEEKEIR R R akEkIE -1
EEFEHTE 2025/3/14 1357 i 0 0.0% 8 5. ValES
EEFEHEE 2025/1/17 477 1 -02% 20 -40% M a
EEERENEE 2025/1/17 188 7 2007 e
B RE TR NIE [ FEEE B g B
ESEN 2025/3/14 1566 | 5 a2 VEIEIES 86.9% 0.40 -0.9 pct
RE 2025/3/19 / FE/R 50.7% -159 i4 pct
HORER HdiE #OE [ wSk | HO08 f7 374414 mEOs IRLLIEML IRELEKERIE 1]
ZEEH 2025/3/14 539 | @ | 464 iE 74 4 =66.0% VA IES

HIEFIE: Bloomberg, WIND, EIA, TSA, Baker Hughes, #=iF55F5s07
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[RHEEEERER (£2)

ISR

IRHEIRIR HiE B | Wk 1] NERR diE SHhteiine WEEZEE - Tivd
FESH 2025/3/21 156.3 2.1 ESV FESH 2025/3/21 85.0 %A ES]
FELSH 2025/3/21 1354 12 it/ FEER 2025/3/21 64.1 5 =/
FEME 2025/3/21 1313 1 E/f FERE 2025/3/21 60.2 02 3]
SRS 2025/3/21 915 2 el XESH 2025/3/21 203 B el
EESH 2025/3/21 933 1 S =ERH 2025/3/21 221 oR el
EEME 2025/3/21 88.6 K ES ZEmE 2025/3/21 173 6.5 ES]
BRI 2025/3/21 89.9 3 ESli ERMTSIE 2025/3/21 18.7 2B ESl]
BRI 2025/3/21 89.5 1 Evi] EONES 2025/3/21 18.3 -0.1 ES]
ERIHATAE 2025/3/21 95.6 1 ESili] ERMARE 2025/3/21 244 -04 ES]
FrImESiR 2025/3/21 79.6 1 E ki FnE S 2025/3/21 8.4 0 S
FBREEH 2025/3/21 85.6 -0.2 T/ FInLEh 2025/3/21 145 B E/H
AR 2025/3/21 84.4 0)2 el FMREARKE 2025/3/21 13.3 -11 ES]
EFIRIR (i1 EGEE IREEEA IREGkERIR FEEEL FIELEKEkIE Bl
EESH 2025/3/14 24057 -53 -0.2% b Pl
EELSH 2025/3/14 11478 -24% -3739 132% Pali:]
EERE 2025/3/14 4317 -9 22% - R726 Vi ]
FESH 2025/3/19 1569 127 8. l1050 2% Pali:]
FIRLEHR 2025/3/19 1286 -10 52 4% -52.0 _lj§3.9% FitE
FEIRR A FE IRLLZEML AL KRR R Rtk IR B
EESH 2025/3/14 962 7 I o07% 25 % -0.3% FH8/E
EEEH 2025/3/14 261 B 37% = =16% IIES
ZERE 2025/3/14 174 10 B 59% 2.1 12000 Vil TES
HERIR i HEE H HH G ] Bt
SESH 2025/3/14 882 E % 0.8 \ 0.1% /R
ZEEH 2025/3/14 401 11 2. 224 B 5% ValES
EEME 2025/3/14 185 7 3. A LIS
HHORR ]G] #HOE | BN HOsE IREEE FEHO0E REEE IREGEKERIR Bl
EESH 2025/3/14 3 -1 89 5 86 7 8% TR
EEEH 2025/3/14 26 126 B > 100 B 22 2 VS
EEME 2025/3/14 16 19 3 7] 1 i /%
EEERR A B | BERtE B BEREE Fh FEFLL FNES =i
BEEAREATES | 2025/3/21 95298 0.0% 95307 0% 95674 1% 2% ESES
BLEEERGIEA 2025/3/21 294764 0.0% 294764 0% 298182 - % ESTES

HIEFIE: Bloomberg, WIND, EIA, TSA, Baker Hughes, F=iF555s0T
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2.2 {RIR LA TIRM DYES

SOOCHOW SECURITIES

ERIRERNEIKERIE (%)

8] & AR S Ui N XW4d (1) H—p e f—F 20255 24
i 600938.SH 2025/321 | AR.F 26.1 12396 1.1% -1.1% -4 8% -4.0% -1186%
¥ 1 5% T 0883.HK 2025/3/21 D 18.5 8793 2.3% 0.0% 3.4% 9.0% -32%
F 1 7 i 601857.SH 2025321 | AR.® 8.0 14568 1.5% -0.1% -4.6% -8.7% -12,0%
F 1 7 i Ry 0857.HK 2025/3/21 # 6.1 11073 2.3% 0.3% 4.9% -0.7% -1.0%
¥ E 5 AL 600028.SH 2025321 | AR 5.8 7046 0.2% -1.7% -819% -1.8% -130%
P[5 5 b AL LA 0386.HK 2025/3/21 B 43 5154 1.0% 0.2% 0.0% -0.1% -45%
o i IR 601808.SH 2025/3/21 | AR ® 155 741 9.1% 8.0% 7.6% -1.8% 1.8%
i A2 600583.SH 2025/3/21 | AR | 6.2 274 168% | 22B% | 155% 3.9% 138%
i K 600968.SH 2025321 | AR.# 41 415 6.3% 6.5% 1.2% 26.8% -4 4%
T Ak h iR 600871.SH 2025/321 | AR 2.0 387 5.3% 5.3% -2.0% 8.%3 0.0%
b % AL R 1033.HK 2025/3/21 & 0.7 131 4.9% 9.9% 6.4% 38?6 6.3%
P b TA2 600339.SH 2025321 | AR 35 193 3.6% -457% 8.§% -36%
B fE R ) 0467.HK 2025/3/21 B P 0.4 91 -5.4% -1.4% -385% -1.1%
LR 600777.SH 2025321 | AR.# 2.2 149 -1311% -2.p% -16/4% -1.4%
& 7 603619.SH 2025/321 | AR ® 18.6 86 1.6% -4.4% -1414% -42%
At fafs 300191.SZ 2025321 | ARP | 211 67 54, 58, 64.1000
ST iR 600759.SH 2025321 | AR 25 105 -8.6% -2.8% 11.8%
L% 002554.5Z 2025/3/21 | AR 3.0 39 5.0% 4.0% 17.&
Haa At 603727.SH 2025321 | AR 15.6 44 29.5% 20.8% 35.5%
fe AL 300157.5Z 2025/321 | AR 4.0 29 9.4% 34? 38.
i B 7 i 300164.5Z 2025/3/21 | AR.® 45 27 2.8% 8.1% 5.4%
e JE A 002207.5Z 2025321 | AR 6.1 16 7.4% 11.8% 23.%
N4 R 002828.5Z 2025321 | AR T 9.4 19 3.9% 5.1% 9.4%
=28 Ay 002629.5Z 2025321 | AR 5.4 23 27 % 6QE 27%

BHEFIR: WIND, FRZUEFGAT
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2.2 {RIR LA TIRM DYES

SOOCHOW SECURITIES

EHRENEER

pTEw B&ff BhiE VIEBISFiA
(0N (IZAEh) (IZAR)
2023A | 2024E | 2025E | 2026E | 2023A | 2024E | 2025E | 2026E | 2023A | 2024E | 2025E | 2026E

600938.SH FESH* 26.1 12396 1238 1500 1635 1729 7.0 83 7.6 72 1.9 1.6 1.5 13
0883.HK FESEGH 171 8118 1238 1500 1635 1729 39 54 5.0 4.7 1.2 11 1.0 0.9
600028.SH FEGL 5.8 7046 605 555 600 630 10.0 12.7 1.7 11.2 0.9 0.9 0.8 0.8
0386.HK FEGRC RO 39 4759 605 555 600 630 6.6 8.6 79 7.6 0.6 0.6 0.6 0.5
601857.SH FERGH* 8.0 14568 1611 1754 1822 1860 8.7 83 8.0 7.8 1.0 0.9 0.9 0.8
0857.HK FEGHR G 5.6 10223 1611 1754 1822 1860 5.6 5.8 5.6 55 0.7 0.7 0.6 0.6
601808.SH FiEHAR* 15.5 741 30 38 44 52 29.7 19.3 16.7 14.3 1.8 1.7 1.6 1.5
2883.HK FigimmRS 6.9 302 30 38 44 52 14.5 7.9 6.8 5.8 0.8 0.7 0.7 0.6
600968.SH BHRE* 4.1 415 31 36 39 43 12.0 1.7 10.6 9.7 1.7 1.6 1.6 1.4
600583.SH EmIRE 6.2 274 16 22 23 28 18.0 12.7 11.8 10.0 1.1 1.0 1.0 0.9
600871.SH BiHR 2.0 387 6 6 11.1 13.2 749 61.3 35.0 293 4.9 4.5 4.1 37
1033.HK EHAR 0.7 121 6 6 11.1 13.2 14.4 19.5 10.9 9.2 1.6 1.5 14 13
600339.SH TR 35 193 7 9 10 11 235 22.5 19.9 17.8 0.7 0.7 0.7 0.7

KR WIND, FZEFGAT
. BREITI, B8 —ETE, B7IH2025F3521 A, Boril 20253521 HA90.91
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SOOCHOW SECURITIES

2010-2025.02 =Em I RHEFSEMEXME ZEBRVRBEEEAERESHRKEIE (B/X, %)
—— Rk TR — ThidRkEkE ()
160 10 30
y =-0.3034x +204.24 0t
EIZO R2=0.6077 ol
IR
K 10
i;j 80 0
il
& a0 r
H
40 20y
(B0) ¢
0 (40) -3%
250 300 350 400 450 500 550 600 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

FEfF By BAAE

HIEFE: WIND, FZEEHT HIELE: WIND, ISR




3.2 [RHEF

2,

R=ULZF

SOOCHOW SECURITIES

XERRSET (OH)

125,000

— XEIRAEEF
115,000
105,000
95,000
85,000
75,000 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
[=] — [ 2] =t v =] — =] =) [=] — ol [ag] =+ vy
— — — — — — — — — — [ [ [} ol () cl
[=] =1 [ =1 [=] =1 = =] [=] [= [ =1 [=] [=] [} =] [=] [=]
[} (o] (] (] (] ol (] [} [ (] (] (o] ol (] [} [
B WIND, FZE5055AT
EERWVIFEHES (51H)
80,000
— XERBLFEHEF
70,000
60,000
50,000
40,000
30,000
20,000 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
= - o1 far) =t w o L ) =) = — o1 [ng] s ]
— — v i v i - — v — o o~ o~ [} (=] [}
< < = = = = = = = = < = = = = =
(] o~ o1 (o} o1 (o} (] (] (o} (] (o] (o} (o} (] (o} (]

BIEFIR. WIND, =TT

EEFRRSET ()

125,000
120,000 | 20108
115,000 |
110,000 | -
105,000 |
100,000 |
95,000 [
90,000 [
85,000 [

80,000 [

20205F ——20214F —— 2022 —— 20238

20245 —— 20255

75,000 . . . L . L . .
1B 2B 3B 48 sB B 7B sB 98

BHEFIR: WIND, ZZUFSGFHT

10 18 128

SSERERES (5H)

57,000
55,000 | —— 20198 20208F —— 20218 — 20226 —— 20234
53,000 |
51,000 |
40,000 |
47,000 |
45000 |
43,000
41,000 [

39,000

20248 —— 20258

37.000

1B 2B 3B 48 sH 6B 78 88 o8 108 ufA 128

BAEF)R. WIND, F=UEEGTHT



3.2 [RHER ) 7R 2%

SOOCHOW SECURITIES

SSEREREHET (5H) EEFEMEXIRHES (51)

80,000 — 20195 2020£F ——20214F ——20228F
EERERRET 7.000 | ——2023F 20245F — 202545
70,000 | \
6,000 |
60,000 | A~

5,000 [
50,000 | 4000 [ \/_/\
\(\_ﬂ-’
| - W
< e ]
2,000 =

30,000 |
1,000 |

20,000

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 0 . . . . . . . . . . .
1B 2B 3B 48 sB 6B 7B sB 98 108 1B 128

BT WIND, FZUBFGFHT BHEFIR: WIND, FRBUFGTHT




SSSSSSSSSSSSSSSSS

3.3 [Rilfies




3.3 [Rilifitea DEIE:S

SOOCHOW SECURITIES

XEFRB~E (HH/X) XEFRB~E (HH/X)

1,600 1,400
1,400 - — XEFH~E 1350 [~ —
1300 | ]
1,200 .3
1.250
1,000
1,200
800 1.150
600 1,100
400 | 1.050
1.000 |
200 *
—20194F 20206F ——20215F
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 950 T _2022$ _2023$ 2024$
—2025¢F
\!'\ 0 R \b' \g, \b {\ \‘b ‘\q '\,Q %\ 'i" '\33 "»b. ﬂﬁ:’ 200 L L 1 1 1 L L L L
BT AT AT AT AT AT AR AR AT AR AR AT A P 1B 2B 3 48 sB B 7B sB 98 108 1B 1B

BIEFIR: WIND, BT HIEFIR: WIND, FBUEFGAT




3.3 [Eifite DEESES

EEFRHLNEFIRNES (8, ET/M) SEEERENEFIHENES (88, E5T/18)

1,800 140
. e . 600 140
—WTIEESE (f) EHEEHIEIS: £E: KEE
1,600 | 120 —\WTIEESE (f) EEFISE: ZH: ZEE
500 1 120
1,400 | )
1,200 | 10 1 1%
. 400
1,000 | 80 1 a0
’»_‘ . 300 |
800 | .
,‘ . VNA 60 1 60
600 v/ 200 A'ﬂﬂ
40 1 40
400 |
100 |
] 20 a
200 | 20
U 1 1 1 1 1 1 1 1 1 1 1 1 1 U 0 1 1 1 1 1 1 1 1 1 1 0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

BIEFIR: WIND, ZRRUEFGHT BHEHFIR: WIND, FRBUEFGTHT




SSSSSSSSSSSSSSSSS

3.4 [FiHHR3




3.4 [RHER ) 7R 2%

SOOCHOW SECURITIES

SEVF RBINTE (HH/X) EEF FATIR (%)

1,850

1,750

1.650 ¢

1,550

1,450

1350 |

1,250 |

—2019£F 20206 2 ——20214F
—20228F ——2023%F 20245F
—20258

1150 }

1,050 |
—2019 20208F ——20214F ——20226F ——20234F 20248F —— 20254

1B 22 3B 48 sB 68 7B sB 98 wA ul 1B 1B 2B 3B 48 sB 6B 7B sB 98 1B uR 128

BRI WIND, ZeiTmisssr
HAEFIR: WIND, ZRiE55557 BN




3.4 [RHER ) 7R 2%

SOOCHOW SECURITIES

LIZRER FIE (%)

100

I — 20195 20206  ——2021F  ——2022%F
20 — 20234 20248 —— 20256

80
70

60

S0

4.'] -

30

20

18 2B 3B 48 5B 68 7B sB 98 108 118 12H
HHEHIE: WIND, ZR2iF55550r




SSSSSSSSSSSSSSSSS

3.5 [FiE#EEO




3.5 [Rim3

O

) & =i

SOOCHOW SECURITIES

1,000

900 +

ﬂ"*m

500 +

800

700

600

400 ~

300 A

200 A

100

0

SERBHOE., HO8R&HOE (HHH/X)

— FiRED

Rl — FaEHEO

2017 2018

2019 2020 2021

HIEFE: WIND, FREIFEFHEAT

2022 2023 2024 2025

XERBAEESHOE (GH/X)

700

600 |

500 [

400

300

200

100 |

0

—— 20194 20208 ——20214F ——20224F

20245F — 20258

18 2B 3HB 48 sH s 7B sB sH 108 1B 12H

BHEFIR: WIND, ZRZUFGFHT




3.5 Rl Aimr Rttt DETZ

SOOCHOW SECURITIES

ZEFEBARAFSEHOZE, HOEFHOE (BE/X) EEFEBEERAHTRREESEOE (BHF/X)
1,400
1200 _Eﬁﬁgﬁfﬁﬂtﬁa 0 —— 20194 20204 20214 —— 20228
’ qﬂh 1 Mﬂ" ' —Jﬁ%ﬂaﬂﬁ%ﬂa?:ﬂ%&iﬁm 300 ——2023% 20244 20254
1.000 |
’ 1, o 200
800 | i ﬂ* | r ]*.'!‘A\‘WWW [\ ’
600 ‘V’ﬂ 100 /\\
) /\/)(\ r\//\\ VMY N J
400 H V
200 | (100 . /gEJ /
0 L Lo (200)
(200) (300) |
(400) | @o0) |
(600)
2017 2018 2019 2020 2021 2022 2023 2024 2025 (500)

HEFR: WIND, FRUEFTHT BHEFIR: WIND, ZRZUFGFHT




=] DEESEE

W 4. phanHtRIREEIE R

© AN R
© 4.2 BRHER
© A3 R
© A4 PR

4.5 pimildtO




SSSSSSSSSSSSSSSSS

4.1 RxamilfiitE




DERFYI=

4.1 FEaiRInts

6,000
5,000
4,000
3,000
2,000
1,000

2020-10
2020-07
2020-04
2020-01

2025-01
2024-10
2024-07
2024-04
2024-01
2023-10
2023-07
2023-04
2023-01
2022-10
2022-07
2022-04
2022-01
2021-10
2021-07
2021-04
2021-01
2020-10
2020-07
2020-04
2020-01

(=]
— 2025-01
= 2024-10
__/w 2024-07
2024-04

= 2024-01
m . 2023-10
= i 2023-07
— i 2023-04
e ﬁ Hr 2023-01
& B 2022-10
w i o 0 2022-07
o =g 2022-04
+< W W 2022-01
s 2021-10
H — 2021-07
g
.m._m 2021-04 =] o o =] o o
T4 2021-01 5 23 2 3 3 .
[}
H

N
~
/

I

1

10,000
9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000

,000
0

)I*g

B
N
R
2
SN
B
i
&<
X
@
A/.II/
i

8.000
7.000
000
5.000
4,000
3,000
2.000
1.000
Bren
Y

6

I

2025-03
2025-01
2024-11
2024-09
2024-07

e RN 2 ()

H. EPRAr

8
]
W

v
—
—
>
'?
7N

7.000
6,000
5,000
4,000
3,000
2,000
1.000

18&
10.000
9,000
£.000

LENMERHAZ ()
BUEHTR: WIND, FRIESHF5HT

HNERINE (Jo/IE, TT/TE)

Bren
FuH:

)
—
1S
=
8=

. ERS
S
®
=
/-

8

S

2
WIND,

s
~
NI

12.000
10.000




4.1 FEaiRInts

DERFYI=

ENSHtATENZE (/%)

2400 14000
THTHILETEME (&) — T 9THS —_— 075 R R

1900 f

1400

900 |
4000
400
2000
100 0

BIEFE: WIND, =i
Er TSR ERNT 2024 F 25

ERZSHAZENE (JT/iE)

2400 12000
#REIHAFENE (£)

—_— T E —O#SEEALE

{ 10000
1900 f
8000
1400 f
6000
900
4000
400 ¢ 2000
-100 0
S R N O -
o E

HIEFR: WIND, ZRBUEGAT
T O E R E2024F2F )




4.1 [ B

SOOCHOW SECURITIES

JFil. EESIBNTERNE (ET/f, FT/MH) Rl EESSHNTERNE (35T/i8, oT/i8)

200 — 70 250 e 120
180 | e EESEERNE (R) e EESGH-RBNE ()
Brent/Rff] 1 60 Brent/5 | { 100
160 2EEERED 200 r 7:@7!2}
x@!%ﬂﬂ
140
150
120
100
100
80
60 50
40
20 0
0 S EBE EEEEEEEESEEBEEEBEES
B om R omomoRomoRoRoRoRoRoRoRoRow rEr s P EEEEEEEEEELS
88 B ENSNEESSEEEEERERERE 2 2352285235223 :5 .
S 2 835 2 8383 & 8 83 2 838 3 &
HIEFIR. WIND, FZIEFHREAT BHEFR: WIND, FRZUESHEAT

250 150
e E=ERERRNE ()
—— Brent/&iH

200 100

150

100

50 (50)
0 1 I 1 1 I 1 I 1 I 1 I 1 1 I 1 (] 0[}}
2 [ 2 [ [ [ 2 2 [ 2 [ 2 [ 2 [ [ 2
fad = fad = = = fad = = = = fad = fad = = =
(] (3] (] (3] (=] [ (=] 2 (1 [ (1 2 [ (%] (%] 5] (3]
SO (L S o o o
2 g 3§ 2 2 8 8 z 2 E 3 =z 2 & 3 z =

BEFR. WIND, =BG HT




4.1 SR DY %

SOHINIS RN E

NERINE (3T/H8, EoT/i8)

JEOH, BRiSS 57U/, SETU/H8)

\I

250 100 250 80
e RN E () 1 90 EH JE,EH{;. a)
— Brent/iiH | —_— Bren 1 70
200 f R { 80 200 60
150 150 50
40
100 100 30
20
50 50 0
0 0 0
[ ] [ ] [ ] [ ] b [ ] [ ] [ ] [ ] [ ] [ ] [ ] [ ] [ ] [ ] b2 [ ]
J J J J [ ] [ ] [ ] [ ] [ ] [ ] [ ] [ ] [ ] [ ] [ ] [ ] [ ] (=) (=) (=) (=) =] (=) (=) (=) (=) [=] [=] [=] [=] [=] [=] =] [=]
SEEEEEEEEEEEEEEE S SEEBEEEEREEEEEEEER
1 1 1 .L. 1 1 1 .L. 1 1 1 .L. 1 1 1 .L. 1 E g = — E g < e E g < e E g < —_ E
2 E 39 5 2 3 38 2 8 39 3 =28 3 5 = e e e =@
BERE: WIND, ZZUFESGaaT HESE: WIND, FZFFGI5HT
N /\ /\ —
[RH. BN BERNE (=5T//, =I5/18)
250 100

R = ()

200 f
150

100

50

10-1202
- 120T
LO-120T
01-120T
Lo-zeoe
H0-2T0T
LO"ETOT
01-2T0T
L0-ETOT
HO-ET0T
LO-ETOT
0l-£T0T
Lo-¥20e
HO-FT0T
LO-FEOT
0l-¥20g
10-820T

SR WIND, RN



4.1 LSS DETIES
=

FINSSSHNERINE (35T/18, E5T/18)

200 50 200 - 80
e EFOBFT IR FUEANE (£) ST OD IS R (F)
—BrentJ'E‘Eﬁ 14 40
150 f’\(EI-J'IEﬂ*‘S(%#?%um‘Hﬂ FOBEINE 150 BLEHr (FRIEM) S (& TR0.05%) FOBSTAN
30
100 20 100
10
50 50
0
L O OO U O TR m om e omomE R R R R R
EEEEEEEEEEEEEEEE GESEERSEEESS 2RSS
HIEFE: WIND, FZEEGsHT HIEFE: WIND, FZFEEsHT
R, FIBRAREIMERNE (=5T/f8, =IT/f8)
200 - 70
s fEFOBFIINE-FIBINE ()
—BrentJF.cEE‘ 4 60
150 MR AR R FOBHT NN
100
50

S 88 8 888 83838888 8 8 8 8
TR R E BB P EEEE ek sn
— e T a o o~ Ao = T

HIELE: WIND, HEIFEEFEHT



SSSSSSSSSSSSSSSSS

4.2 pxmilER




4.2 pYonilFE

mII

DERFYI=

:‘wEE:uxﬁr (Eﬁ) ;’:\:;Hﬂlu\rr (E*ﬁ)

27,000 27,000

. —20195 20205 —2021£F —20224F
— EXESHASEF — 20235 202458 —— 20254
25,000 | 26,000 -
25,000
23,000
24,000
21,000 '
23,000 |
19,000 | 2000 |
17,000 21,000 |
20,000 . . . . . . . . . . .
15,000 . . . . . . . . . . . . . . . B 8 38 48 sB 68 718 sB o8 108 1B 18

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

BEFR. WIND, FRUEFGIHT BHEFIR: WIND, FRZUFGTHT




4.2 FiRHER DEESES

EESHESR (1) SSESSHAET (J518)

20,000 20,000 = = =
—2019 2020 — 2021
— EEHETF 19000 | ——20228F —— 2023 2024%F
18,000 1 —2025%
18,000 |
16,000 17,000
16,000
14,000
15,000
12,000 | 14,000
13,000
10,000 0
12,000
8,000 | 11,000
6000 o 10,000
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1B 2B 3B 4B sB 6B 7B 8B 98 10 uR 128
e WIND, =GR BRI WIND, FZHFSH7AT
A= o ZSWER
SEMMTIEHEST (BF) SEhEREST (B1E)
5,000
—20195F 20208 ——2021£FF —2022%FF
— EEREENET 4,800 | ——2023¢F 20244 —2025%
5000 |
4,600 |
4,500 4,400
4,200
4,000 |
4,000
3,500 3,800
3,000 | 3,600 |
3,400
2300 1 3200 |
2,000 1 L 1 1 L 1 1 1 1 1 L 1 L 1 1 3,000 1 1 1 1 L L L 1 1 1 1
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1B 28 38 4B sB 6B 7B sB 98B 108 uB 18
HIEFRE: WIND, ZZUFSG5sHT IR WIND, ZRZHESH5sHT



4.2 i [ B

SOOCHOW SECURITIES

HNGSIHER (J518) FONSIHEST (51)

2,500 2,500
E*E‘E: Eﬁtﬂﬁiﬂl! %ﬁﬂﬂ’ﬁ _2019$ 2020$ _2021$ _2022$
2,000 2000 | — 20234 20245 — 20255
1,500 | 1,500 '/\/\/\/
7 SOENCA P

1,000 1,000 |
500 | s00 |

0 . : : — : : : : S : : . 0

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1B 28 3B 48 sB 68 78 sB 98 108 1B 128

HIEFE: WIND, IR FEFE: WIND, FREUFEHEAT
FBREHER (5H8) NS HER (51E)
1,900 R Py 20204 —— 20216 ——2022%F
—HAFEETE: SPRIASIM: i L0 | ——20238F 20244F ——2025¢F
1700 | .
1500 | 1,500
1300 1,300 |
1100 |
1100 |
%00 |
900
700 |
700
<0 O 500 : : : : : : : : : : :
2011 2012 2013 2014 2015 2016 2017 2018 2010 2020 2021 2022 2023 2024 2025 1R 2B R +R sA oA 7R sA 9B 1R uR BR
HIEFEE: WIND, IREUFEHEST HHEFR: WIND, FZFEEFZHT



SSSSSSSSSSSSSSSSS

4.3 Rkl




4.3 pkomiHfHig

R=ULZF

SOOCHOW SECURITIES

2,

\/—\
I_lu

2 (H1/X)

1,150

;%?@@f “&Wﬁy

750 *

650
—— 2021
20241F

2020£F
—2023FF

—2019%F
—2022%F

550 — 20256

450

1B 28 3 48 5B 6B 7B 8B 9B 108 1B 12H
e WIND, FRZHFSHRAT

R

EESHTE (F1H/X)

600

—2019%F 202086 —20214F
300 ——20228F ——2023fF 20245
—2025¢F
250
200 * * * * * * * * * * *
1B 2B 3B 48 sH 68 7B sA 98 108 118 128

HIEFE: WIND, FZIEE5HT

£ (BH/X)

50 —20195F 20206 ——20214F
——20228 —2023F 20245F

—2025¢F
1B 2B 38 48 sB 6B 7B 8B 98 108 118 128

HIEFIE: WIND, FZiE5H7r




SSSSSSSSSSSSSSSSS

4.4 FE RS




4.4 LT [ B

SOOCHOW SECURITIES

EETHERE (BH/X) EESSHEERE (SH/X)

1,050 550
oso | ! 500 |
” W “CW”*’ \JF “ |
850 !
400 [
750 F
350
650 |
300
——2019£F 20208 ——2021FF
o | ——20226F ——2023%F 2024%F | —2019% 20206 20215
—2025¢ 250 ——20228F ——2023¢%F 2024%F
—2025¢F
450 . . . . . . . . . . . 200 L L L L L L L L L L L
iH 28 38 48 sH 68 78 sH oH 108 11H 1B 1B 2B 3B 48 sB 6B 7B 8B 98 108 11B 128
HHERR: WIND, RIS HFAT BT WIND, FiEmssr
EEWSERERE (BR/X) EEIRETIALREL (NR)
250 3:000.000 ——— 570 20205F —— 20215 —— 20225
—— 2023 20244F ——20254F
200 | 2,500,000 75<:—/_\
r,v-,
2,000,000
150
1,500,000
100
1,000,000
= —20195F 20208F —— 20215 500,000
—— 20228 —— 20238 20245‘
— 20255
0 1 1 L 1)

1B 28 38 48 sH 6B 7B sB 98B 1B uB 128 18 2B 38 48 sB 68 78 8H 9H 108 1B 12B

HEFR: WIND, FZUEFGHT HEHIR: WIND, FZUEFGAT




4.4 RIS

DERFYI=

ESHEERE (BH/X)

850

& \/Wﬂ/\)ﬂw

——2019%F

750

650 |

—20228F —— 20238

550
20245 —2025%F

450

1B 28 38 48 sB 6B 7B sB 9B 10B 118 128
BESE: WIND, FZUFEFHFEAT

EEn=HEHERE (H1/X)

250

LA

100 |

—20198F —— 20228 —2023F
20248F —20258F

0

1B 28 3B 48 sB 6B 7B sB 98 10B 118 12H

HEFR: WIND, FZUEFGHT

500

450 |

400

350

300

250

200

EESSHEERE (SH/X)

—2019%F

—2022%F —20238F

20245 —2025%

1B 2B 3B 48 s 68 7H sB 98 108 118 128
FoEFE: WIND, FREFFGZAT

EERETIZLREE (NX)

3,000,000

2,500,000

2,000,000

1,500,000 |

1,000,000 |

500,000 [

0

—— 20218 ——20226F — 20234

f

2024%F — 20256

18 2B 3B 48 sBH 6B 7B sB 98 108 1B 128
HHEFIR. WIND, FRZFEHFAT




SSSSSSSSSSSSSSSSS

4.5 pkmilEE O




4.5 pyamifiEH O DO ?&%E&ﬁ

EESRHEFEOBER (5%/X) ESREHOE (HiE/X)

140 120

— EZEEATE (FHX) e 200
2o | LEFTHEOE (/%) wo |
wo | T EEVESHOE (ST
80
80
60 B 60 -
40 -
40
20
20
0
(20) 0
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 18 2B 3B 48 sB 68 78 sB oH 108 11B 12HB




4.5 FRERAEO [ FRiE%

SOOCHOW SECURITIES

SESSHHEBOBR (Hi/X) EESRHFHOE (Hil/X)

| —EmEmnzcswn | TmeE amE g
EESEHHOS05H@/K) — 20256
160 - EESESHOS (0 160 |
140 | 140
120 | 120 [
100 | 100
80 | 80
60 60
40 | | ' w0 |
20 20 |
0 L L L L 1 L L 1 1 L L L L 1 0 . . . . . . . . . . .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 18 2B 38 48 sg 6B 78 sH sH 108 1B 12H
BHESFR: WIND, FREFESHEAT BHEFIR: WIND, SR AT
EEf=REEFEHOER (B1E/X) ZEhSIEREHOZ (B/X)
50 S0
— SR (%) N
4 ZERSIESHEOE (AR/R) — 20258

— ZEREHSELOE OpiEk)

30

30 |
g ‘| “ I . | k |
SR ol :
l t T | I | | 1 | il 10
10 5 A i 0 R \ l w
0 M ‘l u“.lml. ,H|I,\ M \“I ..l‘\ i' ! i|}|h.“dl.l 0
I TIy! lw [ | r’ ‘ M
(10 (10)
(20) 20 r
(30) 20
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 18 2B 38 48 5B 6B 7B 8B 98 108 118 128

BIEFIR. WIND, =TT BAEF)R. WIND, F=UEEGTHT




=E:] DEESEE

00 5. HBRtRIREEE R




5. HIBRIREEES DEES %5

BAIEEHEaTIHEEE (355T/X) BRREHFETWIYEZE (355T/X)

190.000 110,000
170.000 1 — &3 FEAEFES YRS 100,000 | _
e - .
150,000 - s ™ TN I‘HM‘Q—;’—“\;‘:
90,000 =
130.000
110.000 - 80,000 |
90,000
70,000 | — 20194 202066 —2021%F
70.000 +—+——+—+—+—+—"—""r+r++rr+rrrrr—+ —20228F ——20234% 20245
e T e L T e e S —ZOZSE
PP IIFIILIIPILPIFIIPG 60,000 . . . ; T . . . . . .
9O IINNYYNNEXRNATSIOANNNRSTIG
SR RS SSRSERSSSSSSSSSSRAS88S 1B 2B 3B 48 sBH 68 7B 8B 98 108 118 128
HHEFE: WIND, ZZUFEGFIaAT BERE: WIND, ZREUFESG7AT
PN YA fd - — Ml AN i S -
BHEAFFeTEYEE (3=T/X) BHEAFFeTEYEE (3=T/X)
500.000 350,000
330,000 |
450,000 P — ] A7 La3]7F
EE ST RE 310,000
400,000 | 290,000
350.000 270,000
300.000 250,000
230,000
250,000 |
210,000
200,000 |
’ 190,000
— 20194 202086 —2021F 2 —2022%F
150,000 —l—t——t——l—a———l 170,000 1 ——20234F 20245F ——2025¢F
9T TPLETL9PIOITLRPILITPIOSGFTOO
oI ILOC8ELEX22 R SRNNRRRIR Y 150,000 -
EE RS RS SRR SRERRsRESsR8 S 18 2B 3B 4B sB 6B 7B sB 98B 108 118 12H

HIEFR: WIND, HREIEHERT HEFR: WIND, FRZUESHRAT




=E:] DEESEE

W 6. MiSETR




6. KSR

) Gt

SOOCHOW SECURITIES

IR BG AR =X T WL KRR,
TR TTIBEE e, SEFEKRTENMR.
TR IIA B S AT KAIXEGE,
OPEC+EREBR (SN TR IXBG.

SSERPRIFRMGE, FRRRBRIEESHIZAXESE.

EERTREHETMR. MEFEREENXE,
£B2050FFTHBEREEAIXE,

54



=P DEFSEzS

FRIESBRHERATETEESLETEERAME, CRSEHRASHLSAIS,

APRBEVFDESROERAT (LT AR ) NEFAER, FARTREERAGINRETEAERS, EETERT, MRS FOEERRAR
THFHRSHEA AR SR, AATRIEETHHIAR SRR S PN EMSSIEAERAESRE. EY R0 DB RGN E S B R RN HESR
OSCRGEAT,

EEREFAIERT, FRES R BB AL RS TR A TR R THO BTN, EAR R A SRR AR TR R IR,

THERE, RABEE NRSRETALAASTTAATREEDATEE, ALANKEMUDRLSRIERIENREY, BRMBEXFSSAT R R
TE, EARNE, ALFTANSMREMEAN. BURENT—BIRES.

AIREAIRAR AT, REBEFE, (ETSATEBUETRABIR. SHIRSE, SRR, RENREREREN, HSEBHRESHIN,
FREBARE R AIRH O, RRERARSONG, BREUARSHTAISRENSIR. WHEs, REBNEEERTRN, RNREN, MARBENAEE
HIE, FATSRERNRIEIEEEERA,

RSIES IR PRI

SETFRET IR S R RE6E1 20 BT IS A SEIRE DI SIS (A RABHEMEIR 300 J58, S8HaRErEtey, ZEDHEENE
% 500 5, FREAISECOSIRAE (FIOMIALITG) RIRMATIRE (HIMmRILFY) ) . BT
ATHREFR:

SEN: FREBASRE D MR BKEAIRHER A 1 5% L

855 FUBRSR6 N B MRBKBHBIERI BN F 5% 515% 2,
it TR 6/ A MEKBMBIET BN F-5%55%28);
s FEBASR 64 MRHBMRER BN T -15% 5-5% 2 8);
SEihy: B 64 MRAHBKIER EDAETE-15% AT,
AR

55 THR6 AR, (TUASSUERI BT RS %EAL;
it FEBRR6 AR, TALRSIERIE-5%55%;

W RN, (TUSSUAR ST RS %I L,

RANEMRIEE, FRABSFIAUSRATRIPEAERTFRIRE, BIIRBORENTFRAR, FROAVENIERY, RAETARERBESIREILTS %
BESBERR, MRMSEEN. USRAURNERKS, HEum@ieEmAaREns, TR R AREE—RE,

RIS
FN YRR SRS
HREERAS: 215021

f€E: (0512) 62938527
NERE:  http://www.dwzg.com.cn



F=Rits WEXRE



	幻灯片 1: 原油周报：美国加大对伊朗制裁力度，国际油价上涨
	幻灯片 2
	幻灯片 3
	幻灯片 4
	幻灯片 5
	幻灯片 6
	幻灯片 7
	幻灯片 8
	幻灯片 9
	幻灯片 10
	幻灯片 11
	幻灯片 12
	幻灯片 13
	幻灯片 14
	幻灯片 15
	幻灯片 16
	幻灯片 17
	幻灯片 18
	幻灯片 19
	幻灯片 20
	幻灯片 21
	幻灯片 22
	幻灯片 23
	幻灯片 24
	幻灯片 25
	幻灯片 26
	幻灯片 27
	幻灯片 28
	幻灯片 29
	幻灯片 30
	幻灯片 31
	幻灯片 32
	幻灯片 33
	幻灯片 34
	幻灯片 35
	幻灯片 36
	幻灯片 37
	幻灯片 38
	幻灯片 39
	幻灯片 40
	幻灯片 41
	幻灯片 42
	幻灯片 43
	幻灯片 44
	幻灯片 45
	幻灯片 46
	幻灯片 47
	幻灯片 48
	幻灯片 49
	幻灯片 50
	幻灯片 51
	幻灯片 52
	幻灯片 53
	幻灯片 54
	幻灯片 55: 免责声明
	幻灯片 56

