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1) RBNtS: AE (2026/05/18-2026/05/22) Brent/WTIFHHAG B4 51106.9/100.855T/f8, B LRSI +0.4/-0.857T/4.

2) [REEE: XERBSER. BlRimET. SRFEHER. ERRHETS58.2/4.5/3.7/0.3{24%, LEL-1778/-786/-992/-160)51.

3) [RHE: XERBETEN13705%/X, W-151/X. EEERRRBAREA25E8, RE+108, EERREZREAARE 18458,

IREL + 55,
4) FBHEK: EEE FHINTER163201@/X, #HEb-8A1E/K; EEE BT ILZEN91.6%, #At-0.1pct,
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1) FREREINMSIIMNE: EESH. SOm. AEEIMS81151/168/1763E7T/i@, RHL-1.6/+0.2/+2.1%E5T/i@; SEBINES5143/60/68
570/, ¥Rtb-4.1/-2.3/-0.4%55T/1%.

2) FLERHER: EESH. Sl MBSIEREES512.1/1.0/0.4Z4&, ¥Ktb-155/+37/+1518.

3) AR EERH. Rl MSEH=2550934/501/2015%/X, #Rtb-45/+21/-3518/X.

4) FREmETEK: EESIHE. Rl. MShERBZEEH51877/355/17851@/K, Rtb+1/+12/+245%8/XK.
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1 EHEELEGR DY TEINES

LiFE R A a)3kEkE

FEEH 600938.5H | 2026/5/22
FEEFERR 0883.HK [ 2026/5/22 . . . .
FEGH 601857.SH | 2026/5/22 | AR 11.1 -15% -34% 51%
FEGHIR D 0857.HK [ 2026/5/22 | AR 9.5 -0.8% 3.9% 138%
FEAL 600028.SH [ 2026/5/22 | AR 5.0 -37% -9.8% -251%
FEGBCIRG | 0386.HK | 2026/5/22 | ARM 3.9 -31% -37% 1%
SR 601808.SH | 2026/5/22 | AR 13.7 -2.9% -96% -132%
FiSHERS 2883.HK | 2026/5/22 | AR 8.4 -0.7% -38% -16.1%
HSMIRE 600583.SH [ 2026/5/22 | AR 6.0 -21% -13.1% -122%
SHERE 600968.SH | 2026/5/22

=V
2025A 2026E 2027E 2028E 2025A 2026E 2027E 2028E
FEEGH* 17030 1221 1667 1519 1455 13.9 10.2 11.2 11.7
FEISFAE* 11381 1221 1667 1519 1455 9.3 6.8 75 7.8
RERH* 20279 1573 1721 1871 1922 12.9 11.8 10.8 10.6
hEGHAR* 17296 1573 1721 1871 1922 11.0 10.0 9.2 9.0
hEAL* 5998 318 480 498 591 18.9 12.5 12.0 10.1
FEAB IR 4675 318 480 498 591 14.7 9.7 9.4 79
FigIHAR* 654 38 45 48 54 17.0 14.6 13.6 12.1
IS MERSS 350 38 45 48 54 9.1 7.8 7.2 6.5
BHRE 424 39 44 48 52 10.9 9.6 8.8 8.1
SmIRE 266 21 26 28 30 12.8 10.1 9.6 9.0
R AETIH, , BR&INJ320265E5 522 AR, HBITiCER79202655H22HY0.87

L 2026/5/22
WTI 2026/5/22 .
EBHrUrals 2026/5/22 95.1
BZHRESPO 2026/5/22 100.2
LMESEERES 2026/5/21
EImii=t3 2026/5/20

EERH 2026/5/15 i 2026/5/15 44501
EE AR 2026/5/15 2026/5/15 2582

EERHTE 2026/5/15 .
EEEHHEE | 2026/5/22
EEERESE | 2026/5/15 .5 6%

EET 2026/5/15 8 . -0.10
FREETER 2026/5/20
FEEER 2026/5/21

EERH 2026/5/15
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Bl amilitRIR

FESH 2026/5/22 FESH 2026/5/22

FRESH 2026/5/22 RESH 2026/5/22

HEAE 2026/5/22 138 e PEAE 2026/5/22 28 e

EESH 2026/5/22 151 5T/ EESH 2026/5/22 43 ETT/1%

EERH 2026/5/22 168 E/M EEH 2026/5/22 60 5T/

EEE 2026/5/22 176 E5t/1% ZEERE 2026/5/22 68 /M

BRI 2026/5/22 162 U/ BRI 2026/5/22 54 eI

RIS 2026/5/22 157 EIAL] RS 2026/5/22 49 E5T/H%

RRMATIE 2026/5/22 182 ET/M BRMATAE 2026/5/22 73 /1%
RS 2026/5/22 136 FOEGSH | 2026/5/22 27 E5T/M
G S 2026/5/22 164 FIIMELEH | 2026/5/22 ETT/HE
FOINRARAE 2026/5/22 159 HINRAE | 2026/5/22 0/

EESIH 2026/5/15 -0.7% AL

EELSEH 2026/5/15 10291 0.4% Vali]

EERUE 2026/5/15 4418 0.3% Fi%
RS 2026/5/6 1469 -61 -4.0% Vali:
RS 2026/5/6 933 -8.3%8 i

ZEESH 2026/5/15 934 6% /R

EEEH 2026/5/15 501 4.3 Bk

EERE 2026/5/15 201 -THh% VAl TES

EESH 2026/5/15 877 0.1% : P 4% ValTES

EFSSH 2026/5/15 355 3. 1% BiE/R

RS 2026/5/15 178 15. __NFEE Y ED Bie/R
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2.2 R ETE AR ) A=ty

ERIREZR N EIRKERIE (%)

=h &t SHE (2) E—A E—A iE=H E— 2026FHES

S 600938.5SH | 2026/5/22 | AR | 35.8 17030 -0.6% -48% 4.2% 468% 200%
chES ¥ AN 0883.HK | 2026/5/22 | AR | 23.9 11381 41% 3.2% 6.8% 65.8% 2798%
FhERH 601857.SH | 2026/5/22 | ART| 11.1 20279 -15% -3.4% 5.1% 41.8% 8.1%
chE S HBR 0857.HK | 2026/5/22 | ART| 9.5 17296 -0.8% 3.1% 138% 79.9% 280%
hEA 600028.SH | 2026/5/22 | AR | 5.0 5998 -3.7% -98% 221% -95% -19,5%
chEaEC TR 0386.HK | 2026/5/22 | ARB| 3.9 4675 -3.1% 3% -181% 138% -58%
TSR 601808.SH | 2026/5/22 | AR | 13.7 654 -2.0% -95% -1312% 2.9% -2.3%
SmTE 600583.SH | 2026/5/22 | AR | 6.0 266 2.7% -131% -122% 149% 9.3%
ShRE 600968.SH | 2026/5/22 | AR | 4.2 424 -0.5% 2.1% -3.5% 106% 8.3%
AR 600871.SH | 2026/5/22 | ARB| 24 463 -3.6% -10,0% -167% 298% 12.8%
hA{HAR 1033.HK | 2026/5/22 | AR| 06 122 -1.3% -9.8% 213% 175% 4.2%
i TE 600339.SH | 2026/5/22 | AR | 4.0 221 3.1% 1.0% 2.6% 26.9% 170%
BAESEER 0467.HK | 2026/5/22 | ART| 04 112 7.6% -1.0% -227% 205% 10.0%
STEREE 600777.SH | 2026/5/22 | ART| 5.8 392 -3.4% -1.5% 40.8% 79.8% 50 8%
hEAH 603619.SH | 2026/5/22 | AR | 28.3 131 -1.6% -1213% -149% 635% 206%
Eaeias 300191.5Z | 2026/5/22 | AR™| 383 123 1.2% -371% 315% 1378% 110[8%
RS 600759.5H | 2026/5/22 | ART| 2.7 110 -19.0% -489% -46.4% 227% -182%
EfE 002554.5Z | 2026/5/22 | AR@| 3.3 43 -477% -5.5% -145% 240% 0.3%
15 ER 603727.SH | 2026/5/22 | ART| 17.4 49 41% -1.6% 8.3% 29.0% 27§%
EESvEs 300157.5Z | 2026/5/22 | AR@| 5.1 38 -6.5% -191% -1013% 354% 9.8%
EEAH 300164.5Z | 2026/5/22 | AR| 118 69 -3.9% -145% 100% 18500% 106J1%
YRR 002207.5Z | 2026/5/22 | ARTB| 87 23 -101% 20.4% -1319% 46.8% 13p%
SHEE 002828.5Z | 2026/5/22 | ARTE| 106 21 -6.0% -1004% -16,5% 179% 2.1%
ZER 002629.5Z | 2026/5/22 | ARB| 6.2 26 -191% -11,8% -1.0% 240% -9.0%

ERERIR: Wind, FREIESHRAT
i BRN20265E5 822 QAR BITICER 20265555 22H/Y0.87
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SOOCHOW SECURITIES

LEHRENEER

ATEER 3575

2025A | 2026E | 2027E | 2028E | 2025A | 2026E | 2027E | 2028E
600938SH |  FREHEE 35.8 17030 | 1221 | 1667 | 1519 | 1455 | 139 | 102 | 112 | 11.7
0883HK | FEMSEEE* | 239 11381 | 1221 | 1667 | 1519 | 1455 | 93 | 68 | 75 | 7.8
601857.SH |  rREAE 1.1 20279 | 1573 | 1721 | 1871 | 1922 | 129 | 11.8 | 108 | 106
0857HK | CHEIGIHARIH* 9.5 17296 | 1573 | 1721 | 1871 | 1922 | 110 | 100 | 92 | 90
600028SH |  FREIAML 5.0 5998 318 | 480 | 498 | 591 | 189 | 125 | 120 | 10.1
osserk | TEAMEIEEG | g 4675 318 | 480 | 498 | 591 | 147 | 97 | 94 | 79
601808SH |  FhygiHR® 13.7 654 38 | 45 | 48 | 54 | 170 | 146 | 136 | 12.1
2883HK | chYSHERSS 8.4 350 38 | 45 | 48 | 54 | 91 | 78 | 72 | 65
600968.SH AR 4.2 424 39 44 48 52 10.9 9.6 8.8 8.1
600583SH |  FEHITHE* 6.0 266 21 | 26 | 28 | 30 | 128 | 101 | 96 | 9.0
600871SH |  FHIR 2.4 463 7 8 9 | 10 | 702 | 575 | 508 | 456
6003395H |  FRETHE 4.0 221 4 7 7 8 | 619 | 335 | 301 | 280

BEOR: Wind, TSiEBHon
HE: RREATIRN, RftH20265E5 522 BMWind—E, B R202655H22BINEN, BITL% 2026655 H22E110.87
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SOOCHOW SECURITIES

|:| y = N - — - 1/ —
[o, KEUEE (RS A THRRIRA/ FOME] SRR SRS b (B8 kI 2026/5/22
SOOCHOW SECURITIES
BFIFRN &% D FE QB &R Bk IE hAaiH Ak il i
=HBiHA/H hAiMABR HhfAifHER haLARR Ak HER FigiMARE | FRiSIMHBER (N1HR10%) |HiBiMHER (H1#i28%) Brentififft
EFUFT
20265 SFIE (1Z7TCNY) HhEN (E5T/HE) 1721 1721 480 480 1667 1667 1667 80-90
[HSED
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 0.49 0.29 0.29 1.58 1.58 1.58
BRI (CNY/HKD) Flifih (=7c/i8) 1.1 10.8 5.0 4.4 35.8 27.4 27.4 104.25
B (Z7TCNY/HKD) 20279 19821 5998 5357 17030 13042 13042
Fial-FRUREE (%) 44% 5.2% 5.8% 75% 4.4% 6.6% 6.6%
BE1EUE, ERTFB, MikE 0% 20% 0% 20% 0% 10% 10%+ (1-10%) *20%=28%
BE-RUREE (%) 4.4% 41% 5.8% 6.0% 4.4% 5.9% 4.7%
&=
PE-2026E 11.8 10.0 125 97 10.2 6.8 6.8
PB-2026E 12 1.0 0.7 06 1.9 12 1.2
EV/EBITDA-2026E 4.4 3.7 4.5 3.9 6.0 3.9 3.9
BERIR
BRERIEAE—K -1.9% -1.0% 1.4% -0.2% 1.1% 05% 0.5% [ 163%
BKERIE -E—E) -1.5% -0.8% -37% 31% -0.6% 41% 41% | 139%
R ) 1.7% 13% -5.9% 47% 1.5% 3.9% 3.9% [ 419%
BKERIE-IE =R -9.3% | -10.0% -8.0% -3.9% -10.4% -6.6% -6.6% | 557%
BKERIE-E—B -3.4% [ 37% -9.8% 37% -43% 3.2% 3.2% I 1276%
SKERIB- 202654055 8.1% B 280% 19.5% 53% 20.0% 27.9% B 27.9% eo75%
FKEAIE- 2025 S L30.0% o2% -23.2% 7.3% 27.5% 56.4% | 56.4% B 77.44%
BKERIE-2024F 1S 74.3% 142:6% -2.3% E 237% s7.0% I 1436% T 1436% s727%

BEBRIR: Wind, JREIESHARFT. RINF2026F58220KEMN, BRFRUARIIESHRFRNE
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SOOCHOW SECURITIES

[) 5%

SOOCHOW SECURITIES

[RRXCTEFERBIA] =tEimsBINaS 2 B & {EEKEMERIEL

2026/5/22

3ZEFE (12) PE PB EV/EBITDA BKEXIE (%)
s anER L i wl (2) 2024A 2025A 2026E  2027E  2024A  2025A  2026E 2027E 2024A 2025A 2026E  2027E 2024A 2025A 2026E E—X iF—@ E—B 2026&FEMES
BRMMS LT — RS 28
BP.N HEAH usb 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 5.0 4.9 -1.1 1.7 -2.3 30.8
SHELN REFTE A usb 429 2,403 161 169 174 202 114 14.2 138 1.9 15 14 14 13 4.0 5.0 5.0 -0.5 23 -2.5 182
TTEN EEIEIAR usb 91.6 2,021 158 150 147 164 11.8 135 13.7 123 1.9 1.8 1.7 16 3.7 6.0 6.0 -0.8 0.2 3.7 426
EN BARILR usD 27.2 856 29 50 59 67 16.8 17.2 14.5 12.7 1.5 1.5 1.4 1.4 5.1 5.7 5.6 -1.4 -0.6 3.6 46.0
EEHS ETl—#HRSAE
XOM.N BERREF usb 154.9 6,421 337 290 280 345 19.9 222 229 18.6 26 2.5 2.5 25 7.7 93 8.5 -0.2 2.1 5.1 29.8
CVX.N Sy usD 191.4 3,790 177 123 133 183 229 30.8 28.4 20.7 2.2 2.0 22 2.2 7.1 9.6 8.1 0.2 35 3.9 281
SERREE ERFHS AT
OXY.N ishag=p: usb 58.8 585 24 12 13 21 226 49.0 442 284 22 2.1 1.8 18 6.7 6.5 6.0 0.0 3.5 4.4 Dz.s
COP.N BEERH usD 120.5 1,468 92 75 61 79 15.5 19.5 24.1 18.5 24 23 2.3 23 6.4 6.0 5.9 -0.1 1.3 0.9 30.0
DVN.N BRER usb 47.2 293 29 24 21 26 9.8 12.0 143 11.1 2.1 1.9 1.4 1.6 4.0 4.8 4.8 0.2 0.0 3.6 1289
EOG.N EOG usD 141.2 752 64 54 51 59 122 13.8 14.7 12.7 2.7 2.5 2.4 22 5.3 6.0 5.7 0.9 3.8 6.6 36.0
HtERGHAR
2222.TD Pl S BES SAR 279 67,518 3939 3727 3726 - 16.7 18.2 17.5 - 46 44 43 - 8.0 8.0 7.7 0.0 ‘ 0.7 2.7 19.6
BIMATFIE
16.0 21.1 20.8 - 2.4 23 2.1 - 5.8 6.7 6.3
=HElA+H
0857.HK hE ;ARG HKD 10.8 19,821 1647 1573 1721 1871 10.5 11.0 10.0 9.2 1.1 1.1 1.0 1.0 2.5 3.8 3.7 -1.0 1-048 3.7 28.0
601857.SH FHEGiH* CNY 11.1 20279 1647 1573 1721 1871 12.3 129 11.8 10.8 1.3 13 1.2 1.1 3.6 45 4.4 -1.9 15 2—3.4 8.1
0386.HK hERREETIRE* HKD 44 5,357 503 318 480 498 9.3 14.7 9.7 9.4 0.6 0.6 0.6 0.5 4.4 42 3.9 }-0.2 31 37 -5.3
600028.SH HEEK* CNY 5.0 5,998 503 318 480 498 11.9 18.9 12.5 12.0 0.7 0.7 0.7 0.7 5.7 4.9 4.5 1 4 37 2—9.8 195
0883.HK FESEEE* HKD 27.4 13,042 1379 1221 1667 1519 83 9.3 6.8 7.5 1.5 1.4 1.2 1.1 2.8 4.1 3.9 ] 0.5 !441 1 3.2 27.9
600938.SH  FREIiH* CNY 35.8 17,030 1379 1221 1667 1519 123 13.9 10.2 11.2 23 2.1 1.9 1.7 4.7 6.2 6.0 11 3—06 43 20.0

BEBRIR: Wind, Bloomberg, BRiJ920265F5H22B W, RRUESHRMN, iE: R HHENBTRN,

HANEN20265E58 22 ARIWind—EFiEl. Bloomberg—EFitA
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2026 F i HIFEFF LR SRS (1Z7T, 3T/H8) 2026 F i HARREEISHNEURMEDHT (%, E5T/i8)
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2026F A HIFESFAERSEMNSRNED T (127, 3E5T/H) 2026F A HARRBR SN BUREDHT (%, E5T/H)
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2026FHACARBREEIS BN BUREDHT (%, E5T/H8)

2026FHAWIFEHFFEAXSEMNSUREDHT (1278, 3ET/M)
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