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SOOCHOW SECURITIES

Rl : EEWADIRK, XFERAELBIRETHE

KT ERIESDD: FRsew, CFA
FlIERYIwS: S0600523020004
BXEBT: chensx@dwzg.com.cn
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PAIERERS: S0600525070005
BXEBT: zhoushm@dwzg.com.cn
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1) BEHN1g: AF (2026/05/11-2026/05/15) Brent/WTIEHERER B4 581106.5/101.63E50/fF, LB EI+1.1/+2.8Z5T/H.

2) [HHER: EEFRCER. BERESR. SIEEHESR. ERREREFEDI8.4/4.5/3.8/0.3{24%, *Atb-1291/-431/-861/-17051.
3) [FilrE: EEEHFER137151@/K, Htb+1458/XK. EEEREBHEAAR4158, HRb+58. EEEREREAAR179EE,
IREL + 55,

4) [REFEK: EEG TREMIE9164058/X, K+37A1/K; EEH REFIZEN91.7%, KLb+1.6pct,

[SEEIRk ]

1) FERBENIEINE: EESH. S, MEESEMNSEI153/168/173%E5T/f8, RE+0.6/+1.3/+1.2ZFE5T/i@; SEHNESE
47/62/6TE5T/F8, IRE+2.7/+3.4/+3.3E5T/18,

2) RNERIHER: EESH. M. MEEEHEFS52.2/1.0/0.41Z48, ¥REL-408/+19/+46 51,

3) BiARHFE: EEISIH. 0. MR E5581979/479/204B18/X, #Htb+22/-12/+151&/XK.

4) FREmETK: EESIH. Rl. Sk RBZEE551875/343/155A1@/K, HEL-6/+7/-17THFE/X.

(X LtH2H]
iEF: FESH/TEESTEH. TECH/FEGRRD. FEEN/FEGHCIRD. TiEinik. BHIE. BhAR, BYKE: aith
R/ ARmiR. FBIRE. SR,

[RpEHRR]
1) MEBGERZFISBNMHIRIBEAITIN. 2) ZNEFIRETENE, SEEKmERNR. 3) FERIIABESaRTERIXE. 4)
OPEC+EXBRIEH A MR RIRIXBE.
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1 EHREESIESR DEES%:s

r~_m s

JRHE AR

LiFER AR
FESH 600938.SH |2026/5/15 | AR®H 36.5 0.4% -32% 6.3% 49] 228%
FESEAR 0883.HK [2026/5/15| AEM 23.1 0.0% -0.7% 9.0% 610% 231%
FEGH 601857.SH |2026/5/15 | AR®H 115 2.1% -35% 9.4% 458% 12.%,
FhEG;HAR 0857.HK [ 2026/5/15| AR 9.5 1.9% -0.2% 208% 8486 28.0%
FEAN 600028.SH | 2026/5/15 | ARH 5.1 -27% -11.2% -195% -84% -167%
hEEELTIRG | 0386.HK | 2026/5/15| ARM 3.9 -34% -28% -1614% 158% -41%
FiSHAR 601808.SH | 2026/5/15 | ARMH 14.1 -2.8% -10.2% -1018% 5.3% 0.5%
hSHERS 2883.HK | 2026/5/15| AR 8.5 -1.5% -81% -95% 41 5% 20.8%
mTRE 600583.SH |2026/5/15 | AR 6.2 -3.0% -13.3% -98% 170% 128%
ShRE 600968.SH | 2026/5/15 | AR 4.2 0.2% -6.1% -37% 7.3% 8.1%
EVAG
2025A | 2026E 2027E 2028E 2025A 2026E 2027E 2028E
hESH 17353 1221 1667 1519 1455 14.2 10.4 11.4 11.9
FESFAE 10968 1221 1667 1519 1455 9.0 6.6 7.2 75
FEAS 21066 1573 1721 1871 1922 13.4 12.2 11.3 11.0
FEGHERN* 17408 1573 1721 1871 1922 11.1 10.1 9.3 9.1
FEAL 6203 318 480 498 591 19.5 12.9 12.4 10.5
FERE TR 4742 318 480 498 591 14.9 9.9 9.5 8.0
i hAR* 673 38 45 48 54 17.5 15.0 13.9 12.5
RS HERS 354 38 45 48 54 9.2 79 73 6.6
SHRE 423 39 44 48 52 10.9 9.6 8.8 8.1
EHTRE 274 21 26 28 30 13.1 10.3 9.9 9.2
BN 79202655815 BN, BTiCE 92026555 15HA/90.87
ek 2026/5/15
WTI 2026/5/15 .
HBHrUrals 2026/5/15 95.8 =50/
HBEFESPO 2026/5/15 98.4 ESili]
LMESRELES 2026/5/14
TR 2026/5/13

ZEEH 2026/5/8 3 2026/5/8 45288
SEESR R 2026/5/8 2026/5/8 2742

EERBEE 2026/5/8 1.0%
EERHEE | 2026/5/15 1.2%
EEFERESE | 2026/5/8

EERE 2026/5/8
RESE 2026/5/13
FEEER 2026/5/14

2026/5/8




1 [FHREE

B

92

R=ULZF

SOOCHOW SECURITIES

[RHEERERR (£2)

fRERIR

SRR BE) Bigfh | FEEIEM T EdIE) S5TheSinE | IR <1
FENSH 2026/5/15 171 -0.4 e RESE | 2026/5/15 65 5.6 =/t
FELEH 2026/5/15 153 -0.3 E/iE FESER | 2026/5/15 47 56 e
REE 2026/5/15 138 1 £/t FEME | 2026/5/15 32 30 i/t

ZESH 2026/5/15 153 o6 £/ EESH | 2026/5/15 47 2% eI

ZESH 2026/5/15 168 138 T/ EESH 2026/5/15 62 3 0/

SSEIfIE 2026/5/15 173 12 S/ XEfUE | 2026/5/15 67 3B Sl

BRI 2026/5/15 158 2 =5/ BRI 2026/5/15 52 4 E5T/1%

BRMILEH 2026/5/15 153 7 T/ BRSEI 2026/5/15 47 :.!6 /1%

EGMAE 2026/5/15 175 27 E/iE EOMUE | 2026/5/15 69 -0.6 E/iE
RS 2026/5/15 131 04 EIT/H FIEESIM | 2026/5/15 26 3 E5T/48
MRS 2026/5/15 159 1 ETT/H FIBKLSM | 2026/5/15 54 48 5T/
AT 2026/5/15 155 1 £/ | FOUEAUE | 2026/5/15 49 3.9 %7T/17

EEFIRIR :5 L) EFE EE3Eft | IRLLAkEKIE | R Rk kxR 1

ZESH 2026/5/8 21571 -408 -1.9% | -899.5 L4.0% Yok}

XESH 2026/5/8 10253 19 0.2% -101.9 -1.0% YaLi::

EERE 2026/5/8 4403 46 1.0% 2379 7% Hi%
ISR 2026/4/29 1530 -143 -85% 3260 VL
HINIGLSH 2026/4/29 1017 20 2.0% -1520 | %13.0% Palis:

FEEIRR BdiE) =2 FEEZEME | IRLLEKEKIE | REL3E RILL kIR :Tivi

£E5H 2026/5/8 979 22 2. B 202 B 43% oL JES

XEEH 2026/5/8 479 -12 % | 21.1 B 46% B/~

EERE 2026/5/8 204 1 0.9% 14.9 B 7.9% FiE/R

HERIRIR ]G] HEE EEEf | IRLLAkEKIE | RIELER REL kxR g

EEEH 2026/5/8 875 -6 -07% -4.0 -05% | Vi TES

EESRH 2026/5/8 343 é éx, -34.iI -92% FE/R

EEME 2026/5/8 155 - % 2.0 13% | Bta/R

HIEFE: Bloomberg, WIND, EIA, TSA, Baker Hughes, Z=uF56o5H7
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2.2 {RIR LA TIRM DYES

SOOCHOW SECURITIES

ERIREZR N EIRKERIE (%)

LEBIR A3 2h i ShE (2) E—RE E—  2026FHES
FREHSH 600938.5H | 2026/5/15 | AR | 36.5 17353 0.4% -3.0% 6.2% 49.9% 228%
hEVSEAE | 0883.HK | 2026/5/15 | ARM| 23.1 10968 0.0% -0.7% 9.0% 61.9% 234%
FEAH 601857.SH | 2026/5/15 | AR | 11.5 21066 2.1% -3.5% 9.2% 459% 128%
REAMIRY | 0857HK | 2026/5/15 | ARM| 9.5 17408 1.9% -0.2% 20.8% 84.4% 28.4%
FEAH 600028.5H | 2026/5/15 | AR | 5.1 6203 -2.7% 11,2% -19.5% -8.4% -167%
REAIC TR 0386.HK | 2026/5/15 | ARM| 3.9 4742 -3.4% -2.8% -1614% 159% -401%
FigHIR 601808.5H | 2026/5/15 | AR | 14.1 673 -2.3% -10,2% -10(8% 5.2% 0.5%
LIS 600583.5H | 2026/5/15 | AR | 6.2 274 -3.0% -1313% -9.8% 172% 128%
SHAR 600968.SH | 2026/5/15 | AR | 4.2 423 0.2% -6.1% -3.7% 7.3% 8.1%
AR 600871.5H | 2026/5/15 | AR/ | 2.5 482 -16% -9.6% -1313% 34.4% 174%
AR 1033.HK | 2026/5/15 | AR| 0.6 123 -2.6% -149% -187% 156% 4.2%
TR 600339.SH | 2026/5/15 | AR/ | 3.8 214 -0.8% -8.8% -0.5% 218% 136%
BAARSESER | 0467.HK | 2026/5/15 | ARM| 04 105 -5.2% -14,8% -17,9% 108% 2.2%
HEIRER 600777.5H | 2026/5/15 | AR | 6.0 405 4.2% 44% 45.9% 85.4% 55.8%
REAH 603619.5H | 2026/5/15 | AR | 29.0 134 -0.9% -19,8% -1310% 69.8% 232%
BREEE 300191.5Z | 2026/5/15 | AR/ | 39.0 125 5.4% 0.1% 339% 13880% 11308%
MRS 600759.5H | 2026/5/15 | AR | 3.1 129 -2613% -44.4% -37,0% 45.8% -4.0%
B 002554.5Z | 2026/5/15 | AR | 34 45 0.9% 70% 1111% 309% 4.3%
f8ER 603727.SH | 2026/5/15 | AR | 16.9 48 -5.2% -17,4% 4.8% 319% 230%
B 300157.5Z | 2026/5/15 | ARM| 54 40 -4.6% -17,3% -4.6% 405% 167%
BRI 300164.5Z | 2026/5/15 | AR | 123 73 -3.7% -15/4% 154% 206)0% 115089%
HEHAR 002207.5Z | 2026/5/15 | AR | 10.2 27 340% 278% 0.6% 76.8% 329%
NSLER 002828.5Z | 2026/5/15 | AR | 11.2 22 1.7% -11,8% -11,6% 25.8% 3.5%
=) 002629.5Z | 2026/5/15 | AR@| 7.7 33 21.8% 198% 228% 598% 125%

TRRIR: Wind, ZREIUESHARAT
T BN 72026F58 158 IET, BITiCE/9202655815H#70.87
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SOOCHOW SECURITIES

LEHRENEER

NTEH BEef 2hE UEL: ¥ 7 31 e
2025A | 2026E | 2027E | 2028E | 2025A | 2026E | 2027E | 2028E

600938SH |  FHEIEH* 36.5 17353 | 1221 | 1667 | 1519 | 1455 | 142 | 104 | 114 | 119

0883HK | HENSEAEF | 23.1 10968 | 1221 | 1667 | 1519 | 1455 | 90 | 66 | 72 | 75
601857SH | EG* 115 21066 | 1573 | 1721 | 1871 | 1922 | 134 | 122 | 113 | 110

0857HK | rHEEHESG 9.5 17408 | 1573 | 1721 | 1871 | 1922 | 111 | 101 | 93 | 9
600028SH |  FEAK* 5.1 6203 318 | 480 | 498 | 591 | 195 | 129 | 124 | 105

osserk | TEEMHEIEA | g 4742 318 | 480 | 498 | 591 | 149 | 99 | 95 | 80
601808SH |  FRYSIHR* 14.1 673 38 | 45 | 48 | 54 | 175 | 150 | 139 | 125

2883HK | chiSHEMRS 8.5 354 38 | 45 | 48 | 54 | 92 | 79 | 73 | 66
600968.SH RRRE 4.2 423 39 44 48 52 10.9 9.6 8.8 8.1
600583SH |  SHTE* 6.2 274 21 | 26 | 28 | 30 | 131 | 103 | 99 | 92
600871SH |  THLER 25 482 7 8 9 10 | 731 | 598 | 529 | 475
600339.5H hi TR 3.8 214 4 7 7 8 | 600 | 325 | 292 | 27.1

FHESOR: Wind, LB
HE: ARNETION, Eft20264E58 15 BMIWInd—EIEE, BRHN92026558 15 FITEN, BITIEN2026658 15H#00.87
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2.3 =HBiHLBINHS 2 BH{ENILL

) Gt

SOOCHOW SECURITIES

|:| y = N - — - 1/ —
[o, KEUEE (RS A THRRIRA/ FOME] SRR SRS b (B8 kI 2026/5/15
SOOCHOW SECURITIES
BFIFRN &% D FE QB &R Bk IE haif hait il i
=HBiHA/H haiHARR ha;HHAZ haLARR ha1LHEE rhigilAR:  |PigilHER (0%10%) | HhigiHHEE (31#i28%) Brent;jfifft
EFUFT
20265 SFIE (1Z7TCNY) HhEN (E5T/HE) 1721 1721 480 480 1667 1667 1667 80-90
[=ES
2026EFRMBRFISZITE (%) 52% 52% 73% 73% 45% 45% 45%
2026EFUE SR (1ZTTCNY) 895 895 350 350 750 750 750
BERAE (1Z8%) 1,830 1,830 1,209 1,209 475 475 475
2026EFRUEIRAL (CNY/BR) 049 049 0.29 0.29 1.58 1.58 1.58
BBt (CNY/HKD) il (E5c/t8) 11.5 10.9 5.1 45 36.5 26.4 26.4 109.47
B (Z7TCNY/HKD) 21066 19931 6203 5430 17353 12557 12557
Fial-FRUREE (%) 42% 5.1% 5.6% 74% 4.3% 6.8% 6.8%
BE1EE, EIRaRB, MBiLE 0% 20% 0% 20% 0% 10% 10%+ (1-10%) *20%=28%
BE-TRUREE (%) 4.2% 41% 5.6% 5.9% 4.3% 6.2% 4.9%
f&(E
PE-2026E 122 10.1 12.9 99 104 6.6 6.6
PB-2026E 13 1.0 07 06 1.9 12 12
EV/EBITDA-2026E 4.6 3.7 4.6 3.9 6.1 3.8 3.8
Rk ‘
BREIE-E—K 23% 03% -0.4% -1.8% 1.2% [ 0.2% 0.2% 3.55%
BREIE-IF—TE 2.1% 1.9% 2.7% 3.4% 0.4% 0.0% 0.0% 9.40%
BREXIE- IR/ -5.8% -95% -4.8% 2.6% -8.7% 10.1% -10.1% -0.84%
BRERIE- R =/ -2.6% 1.9% -5.9% 1.8% -4.0% 45% -4.5% 10.39%
BkEIE-E—P -35% 02% 11.2% 2.8% 32% | 0.7% 0.7% I 2236%
SKEXIE-2026 =S I 123% B 287% 16.7% 4% 22.3% B 23.1% 23.1% 25%
FKEAIE- 2025 S B 350% | CER -20.6% 8.8% 29.9% B 506% B s06% 6.32%
BKEXIE-2024 A0S | R I 143.9% 1.1% F 254% 0.5% B 1346% I 1346% .65%

BEBRIR: Wind, JREIESHARFT. RINF2026F58158KEN, BRFRUARIIESHAFRNE
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R=UL 75

SOOCHOW SECURITIES

[) %5

SOOCHOW SECURITIES

[RRXCTEFRZRA] =tEimABINES 2 B & {EEKEMERIEL

2026/5/15

[y pAGi A &H BRAft HE (12) BEEHE (2) PE P8 EV/EBITOA s s Eﬁwi )
2024A 2025A 2026E  2027E  2024A  2025A 2026E 2027E 2024A 2025A 2026E 2027E 2024A 2025A 2026E E—X iF—@ E—B 2026&FEMES
BRI S L Fil—S GRS 28
BP.N EEAH usD 7.4 1,161 4 75 71 88 13.7 15.4 16.4 13.2 2.0 2.1 1.9 1.8 5.6 4.9 48 1.7 2.4 2.8 [30.8
SHELN REFE R usb 427 2,393 161 169 174 202 114 14.2 13.8 1.8 1.5 14 14 13 4.0 49 49 1.0 13 -6.6 167
TTEN TEEEIAR usb 92.3 2,036 158 150 147 164 11.9 13.6 13.8 12.4 1.9 1.8 1.7 1.6 37 5.9 6.0 0.9 4.0 1.4 437
EN BARLR usD 27.7 873 29 50 59 67 17.1 17.6 14.8 13.0 1.6 1.6 1.4 1.4 5.1 5.8 5.6 0.3 5.5 0.2 47.3
EEHS ETl—#HRSAE
XOM.N BEERREF usb 157.9 6,546 337 290 280 345 203 226 23.4 19.0 26 2.5 2.6 25 7.7 9.2 8.4 4.1 8.5 6.5 323
CVXN Stk usb 191.1 3,784 177 123 133 183 228 30.7 284 20.7 22 2.0 22 22 7.1 9.4 7.9 2.4 4.7 22 26.7
Ehpa EFRSAE
OXY.N kg =p: usb 59.6 593 24 12 13 21 229 49.7 44.8 28.8 22 22 1.8 1.8 6.7 6.3 5.9 4.9 10.5 7.7 54.5
COP.N BEERH usD 122.4 1,491 92 75 61 79 15.8 19.8 24.5 18.8 24 23 23 23 6.4 5.9 5.8 29 7.3 3.8 32.1
DVN.N HRER usb 495 308 29 24 21 26 10.3 12.6 15.0 1.7 22 2.0 14 16 4.0 4.8 4.8 4.8 9.2 9.4 35.1
EOG.N EOG usD 1403 747 64 54 51 59 12.1 13.8 14.6 12.7 2.7 2.5 2.4 22 5.3 5.8 5.5 3.1 7.2 5.8 35.1
HitERGHAR
2222.TD PLAEIEES SAR 27.7 67,034 3939 3727 3726 - 16.6 18.1 17.4 - 46 44 42 - 8.0 8.0 7.7 0.0 1.8 ‘ 1.2 i 18.8
BIMATFIE
16.1 21.3 21.0 - 2.4 23 2.1 - 5.8 6.6 6.3
=HEfA+H

0857.HK RER;HER* HKD 10.9 19,931 1647 1573 1721 1871 10.6 11.1 10.1 9.3 1.1 1.1 1.0 1.0 2.5 3.8 3.7 3-0.3 1.9

601857.SH FRERiMH* CNY 11.5 21,066 1647 1573 1721 1871 12.8 13.4 12.2 11.3 14 13 13 1.2 3.6 4.7 4.6 23 2.1

0386.HK hERRETIRE* HKD 45 5,430 503 318 480 498 9.4 14.9 9.9 9.5 0.6 0.6 0.6 0.6 4.4 42 3.9 -1.8 -34

600028.SH FERK* CNY 5.1 6,203 503 318 480 498 12.3 19.5 12.9 12.4 0.8 0.7 0.7 0.7 5.7 5.0 4.6 -0.4 -2.7

0883.HK FESEEE* HKD 26.4 12,557 1379 1221 1667 1519 8.0 9.0 6.6 7.2 1.5 13 1.2 1.1 2.8 3.9 3.8 0.2 0.0

600938.SH  FRE;GiH* CNY 36.5 17,353 1379 1221 1667 1519 12,6 14.2 10.4 11.4 23 2.1 1.9 1.7 4.7 6.4 6.1 112 {04

BEBRIR: Wind, Bloomberg, BRi7920265F5H 15BN, RRIESHARAN, iE: R HHENBTRN,

HANE2026558 15A89Wind—EF7El. Bloomberg—EFitA

12



2.4 SHEREUEIES R DY %

2026 hiSiHIA SRR RN BBMED T (127T, E5T/i8) 2026 G HARR SRS BRE DT (%, S5T/H)

— | AREFE —RRE: 078/ —45%37fT1=
”_\“J 2;500 10%
N
%l 2,000 8%
B 1,500 M 6o
= I 6%
Y 1,000 2
E , 2 4%
J:H_
§ 500 29
~ 0 —

30 40 50 7 100 1
60 ‘0 80 +90_00 10 120 130 30 40 50 60 70 80 90 100 110 120 130
Brentili/t BR{\:3=70/H8 Brentiiifft BA{IZETT/4%

2026FiEHHRIREEE (H08810%) XSHNERMEDTT (%, EIT/H8)

—BE: 0.778T/i% —45%37 == —B@RE: 0.78T/i% —A5%37 4=

10% 10%

8% 8%
:I 0, '|§§I' 0,
j;g 6% &g 6%
0
= 4% = 4%

2% 2%

° / ° /

0% 0%

30 40 50 60 70 80 90 100 110 120 130 30 40 50 60 70 80 90 100 110 120 130
Brentifify BA{3=50/48 Brentiiifit EBRi:SE5T/48
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2026F S HPEXSIINBURMED T (15, ZET/f8) 2026 F P HPBRLHNM SRS (8, X5T/i)

—PE (Al%) —PE (HER) —PB (Alg) —PB (Hi®)

IS
o

PE BB{ifH
S

PB EAfifE
N

20 2
10 1.5
0 1
30 40 50 60 70 80 90 100 110 120 130 30 40 50 60 70 80 90 100 110 120 130
Brentiliffy B{3=T/48 Brentil {3550/




2.4 SHEHBRE S DYt

SOOCHOW SECURITIES

2026F A HIFESFAERSEMNSRNED T (127, 3E5T/H) 2026F A HARRBR SN BUREDHT (%, E5T/H)

2400 ~AeETE — AR (529%32f95)
IR 10%
S 2000
=l 9
i 8%
1600 W
| N
i B 6%
e 1200 2
2 e
m 800 4% /\
s o
§ 400 2%
0 0%
30 40 50 60 70 80 90 100 110 120 130 30 40 50 60 70 80 90 100 110 120 130
Brentebfil ML Rw/HR Brentiif} S 3%5T/H
2026 FFEHHIRAREE (AH0F) ISHNBUREDT (%, E5T/H8) 2026FHAHHARAREER (FOFI20%) XHMNEURIEDHT (%, ETT/H8)
—HERRREE (52%371=R) —HERREEER (52%3214%) -fi20%
10% 10%
8% 8%
i i
i) m
% 6% %6%
I I
4% 4% /’\
2% 2%
30 40 50 60 70 80 90 100 110 120 130 30 40 50 60 70 80 90 100 110 120 130
Brentilffi BR{i:3S5T/1# BrentiBfft BA(LSETT/H8
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SOOCHOW SECURITIES

2026F A HPEXSHNEURMEDHT (5, 35T/H)

—PE (AB%) —PE (HB®)
28

24

PE BAfif3
>

—_
N

30 40 50 60 70 80 90 100 110 120 130
Brentifit BRAI:SE5T/H@

2026F A HPBIS N SR DT (18, E5T/i8)

2.0

-
(%2}

—PB (AR®) —PB (HER)

PB BA[If&

_.
o

0.5
30 40 50

60 70 80 90 100 110 120 130
Brentjlifft BAI3E5T/@



2.4 SHEREUEIES R DY %

2026FHACARBREEIS BN BUREDHT (%, E5T/H8)

2026FHAWIFEHFFEAXSEMNSUREDHT (1278, 3ET/M)

JR— UH;%*IJFFI—J 1 O% _AHQHQ%~$ (73%3‘2"‘_}%)

2 800
E WA
B B e
& 600 =
- £ 6%
Z 400
3 4%
@
& 200 2%
(Vo)
o
2 0 0%

30 40 50 60 70 80 90 100 110 120 130 30 40 50 60 70 8 90 100 110 120 130

Brentilf/t B{:ZET/1% Brentififf/r EAAISErT/H8

2026FFEMHIRIREE (30#5i20%) XTBENEURMEDTT (%, E5T/H8)

2026FHAMHIRIREER (F0%) XSMNBUREDHT (%, SET/H8)

—HAEZRREER (73%3ZFER) —HAGIREER (73%Z{TFR) -NFi20%
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