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1) BNt A8 (2026/05/25-2026/05/29) Brent/WTIFHEREIEIIN55195.2/89.75550/H8, B ERSHI-11.8/-11.155T/4.

2) [RHER: ERIRBSES. B RHEST. SIRFRRESR. ERRREFS518.1/4.4/3.7/0.21218, *Htt-1239/-333/-906/-279751 .
3) [Rl=g: ERRBER1372A%/X, R+ 101/R. EETRRBETAREL29E, HL+46, EEIFRERENARE 18958,
INEL +38B.

4) FEmEK: EES RHEINTER169751/X, IRtL+6558/X; EEEG REFIZR94.5%, IREL+2.9pct,

[SEEIRk ]

1) FRERHIMSIIME: EESH. SSh. EEIMHE1134/153/16055T/H8, Htb-17.3/-14.9/-134%ET/i8; SEHINES S
38/58/653E70/18, IAtL-4.4/-2.0/-0.4%E7T/48.

2) FiARHER: EESH. Sl MBSIEREFES512.1/1.0/0.4258, Ktb-257/-211/+74755.

3) BiARHFE: EEISH. 0. MESEEHFE550994/508/207518/X, ¥Ktb+60/+8/+651%/X.

4) pumilEK: EESH. EH. MSEHEEEDB1926/395/169/518/X, #Htk+49/+40/-951#/XK,

(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.



=] DEESEE

O . [FHRESERER

L 2. FAGEHGHRIRTTISEIRR

O 3. [FltRRERIEER

o 4. pRonHRIREHEIEER

o 5. MPERR




=E:] DEESEE

0 1. RiBRESERER




1 EHREESIESR DEES%:s

HEEEERR

LS R AT EKREE

PEEH 600938.SH | 2026/5/29
EEFEAHE 0883.HK |2026/5/29| AE® 23.0 -3i3%
PEGH 601857.SH | 2026/5/29| AR 10.9 -3i7%
PEAHBY 0857.HK |2026/5/29| AE® 9.5 -056%
PEAL 600028.SH [2026/5/29| ABRM 4.9 -3i6% 2T,
hEAEATRS | 0386.HK |2026/5/29] AB® 3.8 -2i7% 7.6% -7k %
i HER 601808.SH [2026/5/29| AR™M® 13.0 -418% —1.2: -7 %
FERERS 2883.HK |2026/5/29| AER™ 7.9 -45% 29 117%
EHITRE 600583.SH [2026/5/29| ARM 5.6 -6:i2% 6.9% 1.8%
SEHER 600968.SH [2026/5/29 ,

2025A | 2026E 2027E 2028E 2025A 2026E 2027E 2028E
REE 16350 1221 1667 1519 1455 13.4 9.8 10.8 11.2
hENFEA M 10920 1221 1667 1519 1455 8.9 6.6 7.2 7.5
hEAH 19894 1573 1721 1871 1922 12.6 11.6 10.6 10.4
hERAMRS 17346 1573 1721 1871 1922 11.0 10.1 9.3 9.0
PERL* 5865 318 480 498 591 18.4 12.2 11.8 9.9
hEAMETTRE 4546 318 480 498 591 14.3 9.5 9.1 7.7
i H AR 622 38 45 48 54 16.2 13.9 12.9 11.5
i AR 328 38 45 48 54 8.5 7.3 6.8 6.1
EHERE 398 39 44 48 52 10.3 9.0 8.3 7.6
Mg T 248 21 26 28 30 11.9 9.4 8.9 8.4

E: R BTE, HAiX 2026458 29 HEIWin B 4202695 8 290 WeE Y, BITICEN20265F5H29810.87

2026/5/29 95.2
2026/5/29 80.7
BEHiUrals 2026/5/29 86.4
REHESPO 2026/5/29 89.6
LMEfRIE 2026/5/28 | 13513.0
ETTIEE 2026/5/27 99.2

XERH 2026/5/22
3£ | i BE IR 2026/5/22

XEFHEE 2026/5/22
EEFRBEYEE | 2026/5/29
EEERFISE | 2026/5/22

R 2026/5/22
RE R 2026/5/27 /
REEERT 2026/5/28

521
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SOOCHOW SECURITIES

[RHEERERR (£2)

B am AR R

MAZIRIR B ig) A | HmEh L-:Livs MERIR Big) S5HeeinE | whEk L-:Liva
FESH 2026/5/29 170 -0.5 =/ FEYAE | 2026/5/29 75 112 E/
FEEH 2026/5/29 152 1.7 E/E FELEH | 2026/5/29 57 1000 E/
FERE 2026/5/29 138 113 £/ FEME | 2026/5/29 42 110 En/
EESH 2026/5/29 134 7.3 E£7/8 E£EAS® | 2026/5/29 38 3.4 E7/8
ZEEH 2026/5/29 153 4.9 ] EEEH | 2026/5/29 58 -2.0 L]
EERE 2026/5/29 160 134 £/ EERE | 2026/5/29 65 -0.4 £/
SRR 2026/5/29 142 =20.1 £/ BOMSE | 2026/5/29 46 1 3]
B M S5 e 2026/5/29 139 7.8 v BOMSeH | 2026/5/29 43 4.9 £/
R AR 2026/5/29 157 =236 E T/ BOMAE | 2026/5/29 61 -10.6 ek

e 2026/5/29 122 3.1 XM | FESHE | 2026/5/29 26 -1 E7T/8

NI S 2026/5/29 143 —%7 ETT/4E FANIRSEH | 2026/5/29 47 =x.2 EL

FINIRATKE 2026/5/29 135 .2 ETT/HE FINEARKE | 2026/5/29 39 9.3 EIT/E
EEFRIR B a) EFE W | FEEEKEKIE Elzg:3i4 = Eb Bk K R Bfr
EESH 2026/5/22 21159 -257 1 2% -1149.01 -5.206 L)

ERELEH 2026/5/22 10080 2113 =.0% -260.9% -2.5% L]
ZERE 2026/5/22 4491 74 B % 219.7 i 5.198 FtE

0N S 2026/5/13 1474 5 | 3% 150.0 § 11.3%0 oL

N L 2026/5/13 961 28 1 30% -206.0% 170 % L]
FEEIRR B8 = WL L EKEKIE Bl 4514 = LE Bk KR L Liva
EESRH 2026/5/22 994 I 60 BN6.4% | 188 F 1.9% VAL IES
EEEH 2026/5/22 508 E s B 15% 200 |E5.6% GLIES
EEME 2026/5/22 207 I 6 B 27% 220 | 9% Vi IES
HERRER B i8] HERE LT L EK IR = L3R4 [=] LE Bk K1 B
EESM 2026/5/22 926 49 5.6% -19.6 ¢ -2.1%i AL TES
ZEEH 2026/5/22 395 40 11186 55 @ 1.4% B ol dES
EERE 2026/5/22 169 i -9 ~B9% -8.60 -4.8% oL TES

HIEFE: Bloomberg, WIND, EIA, TSA, Baker Hughes, Z=uF56o5H7
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W SECURITIES

SOOCHO

ERIREZR N EIRKERIE (%)

NEBR
ch 49 3 600938.SH | 2026/5/29| ART| 34.4 16350 -5/0% -13.5% -al1% 4006% 152%
RENSEEM | 0883.HK | 2026/5/29 | ART| 23.0 10920 -313% -8i{o% 4.8% 578% 23i9%
EGHW | 601857.SH | 2026/5/29| ARTE| 10.9 19894 -3{7% -10.8% 0.1% 37{6% 6.0%
rEEHRe | 0857.HK [ 2026/5/20| ART| 95 17346 -0i5% -6{7% 140% 77} 28§%
hEAK 600028.SH | 2026/5/29 | ART| 4.9 5865 -3{6% -9i3% -24.9% -13.8% -21k3%
FEEMALTIRY 0386.HK | 2026/5/29| ART| 3.8 4546 -2i7% -5i9% -24.7% 7.6% ~757%
o 1 AR 601808.SH | 2026/5/29 | ARM| 13.0 622 -418% -13.7% -23.8% -1i8% -7H%
P 600583.SH | 2026/5/29 | ART| 5.6 248 -6{2% -16.9% -23.2% 6.7% 1.8%
EHERE 600968.SH | 2026/5/29| AE™| 3.9 398 -317% -9i3% -14.4% -0i4% 1.8%
AR 600871.SH | 2026/5/29 | ART| 2.3 440 -3{3% -13.1% -2%.7% 24f1% 6.9%
ch 75 44 3 R 1033.HK | 2026/5/29 | ARTE| 0.6 115 -al1% -14.6% -30.0% 12{0% -14%
thih T2 600339.SH | 2026/5/29 | ART| 3.5 198 -9{5% -11.5% -16.5% 1418% 5.0%
BERRER 0467.HK | 2026/5/29 | ART| 0.4 104 -6{1% -9i8% -24.2% 170 % 2.2%
AR RETR 600777.SH | 2026/5/29| AR™| 5.4 366 -4{9% -714% 20[% 6718% a0§%
REFEM | 603619.5H | 2026/5/29| ARTE| 26.0 120 -9}0% -28.6% -28.6% 559% 10{%
B 300191.5Z | 2026/5/29 | ART| 323 103 -13.0% -27.0% -14.2% 86{8% 7758
MBS 600759.SH | 2026/5/29| AR™| 2.8 115 -111% -48.7% -58.6% 278% -14,8%
Wi 002554.5Z | 2026/5/29 | ARTE| 3.1 a1 -3{4% -8i8% -28.7% 17§% -40%
BiER 603727.SH | 2026/5/29 | ART| 15.0 42 -1%.6% -173.6% -18.8% 8.4% 9.8%
e 300157.SZ | 2026/5/29 | ART| 4.6 35 -7{8% -23.4% -34.5% 2318% -04%
B RA 300164.SZ | 2026/5/29 | ART| 9.9 58 -18.2% -23.6% -34.2% 144 731186
YEH AR A5 002207.5Z | 2026/5/29 | ART| 8.9 23 -311% 2816 % -21.6% 29% 1551 %
W5 B8R 002828.SZ | 2026/5/29| ART| 9.4 19 -14.0% -21.3% -30.5% 6.7% -1218%
=B R4 002629.SZ | 2026/5/29 | ARE| 5.2 22 -24.4% -14.6% -23.2% 1.8% -235%

BRRIR: Wind, RIIUESHASER
X BRI 20265F5829 B IRENT, BITiCEN20268F5829HAY0.87
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SOOCHOW SECURITIES

LEHRENEER

NS 01y ShE I3 5RE
(AE™) (IZAEK®) (ZAE™)
2025A | 2026E | 2027E | 2028E | 2025A | 2026E | 2027E | 2028E
600938.SH |  HhENEH* 34.4 16350 | 1221 | 1667 | 1519 | 1455 | 13.4 | 9.8 | 10.8 | 11.2
! 0883.HK RESFam* 23.0 10920 1221 | 1667 | 1519 | 1455 | 8.9 6.6 7.2 7.5
601857.SH | HEAM* 10.9 19894 | 1573 | 1721 | 1871 | 1922 | 12.6 | 11.6 | 10.6 | 10.4
0857.HK | FREGMAA* 9.5 17346 | 1573 | 1721 | 1871 | 1922 | 11.0 | 101 | 93 | 9.0
600028.SH | HEAL* 4.9 5865 318 | 480 | 498 | 591 | 184 | 122 | 11.8 | 9.9
osgerk |FEEEKIRG 34 4546 318 | 480 | 498 | 591 | 143 | 95 | 91 | 77
" 601808.SH | FISTHER* 13.0 622 38 | 45 | 48 | 54 | 162 | 139 | 129 | 115
2883.HK il HERS 7.9 328 38 45 48 54 8.5 7.3 6.8 6.1
" 600968.SH | MSHEE 3.9 398 39 | 44 | 48 | 52 | 103 | 90 | 83 | 7.6
600583.SH | YEmIiE* 5.6 248 21 26 | 28 | 30 |11.9 | 94 | 89 | 84
600871.SH | AR 2.3 440 7 8 9 10 | 66.8 | 54.6 | 48.3 | 43.4
600339.SH T 3.5 198 4 7 7 8 | 555 | 30.0 | 27.0 | 25.

B/REIR: Wind, RIRIUESASR
E: ARCABTEN, EfhR20265F5829 ANWind—H M, KRH#AH20265F 58 298 EN, BTILERN20265 58 29H/70.87

10



2.3 SHERAIEINES AT HEYIE DETES

@ KENA (RS A TR/ BOREN] SHBERRITL MRS e i B KIS 2026/5/29

SOOCHOW SECURITIES

BRI &AE B R & (B R BRIE haEH hak sl by
=HHAH hAMARR RAHHAE FRAAR RAHE REHAR |thiEEHAR (N810%) | PERHER (N$28%) Brentl{f
BRI
2026FFMIFFERE (1Z7TCNY ) FE (E5T/46) 1721 1721 480 4&0$ 1667 1667 1667 80-90
B2
2026EFNARFISTR (%) 52% 52% 73% 73% 45% 45% 45%
2026EFMR DU S8 (1ZTTCNY) 895 895 350 350 750 750 750
BERE (Z8) 1,830 1,830 1,209 1,209 475 475 475
2026EFNEBMASEL (CNY/RR) 0.49 0.49 0.29 0.29 1.58 1.58 1.58
Bt (CNY/HKD) R (ET/H8) 10.9 10.9 4.9 43 34.4 26.4 26.4 91.89
BiifE ({ZFTCNY/HKD) 19894 19931 5865 5224 16350 12548 12548
HE-TNREE (%) 4.5% 5.2% 6.0% 7.7% 4.6% 6.9% 6.9%
REERLLE, ERATRIB, NBke 0% 20% 0% 20% 0% 10% 10%+ (1-10%) *20%=28%
BE-TMREE (%) 45% 41% 6.0% 6.2% 4.6% 6.2% 4.9%
HE
PE-2026E 11.6 10.1 12.2 9.5 9.8 6.6 6.6
PB-2026E 1.2 1.0 07 05 1.8 1.2 1.2
EV/EBITDA-2026E 4.3 3.7 4.4 3.8 5.8 37 3.7
FREEE
BERIEE—X 0.6% 1.0% 0.8% -0.5% -0.2% 0.9% 0.9% -0.87%
BERIE-E—E -3.7% -0.5% -3.6% -2.7% -5.0% -3.3% -3.3% -7.45%
R -SERE -3.4% -0.3% -5.8% -5.5% -4.6% 0.2% 0.2% -10.20%
BKEIE-E=R -3.5% 1.9% -8.0% -7.1% -5.4% -0.1% -0.1% -5,12%
RERRIESE—B -10.8% -6.7% -9.3% -5.9% I -135% i -8.9% | -8.9% -9.06%
REBEIE-2026FES 1 60% 28.7% 1 -21.3% -1.7% 15.2% 23.0% 23.0% .80%
REBkIF-2025FMES 27.5% .2% I -249% 4.7% 22.4% 50.5% 50.5% 1.59%
FKEEDR-2024 =S 51.0% [ —a.4% & 20.7% 5% ,55%

BERE: Wind, RIAFHTRA. BRI H2026F58298WEN, BARMNARIUEHTRFARUE

11
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SOOCHOW SECURITIES

[) 2%

SOOCHOW SECURITIES

[RRAUTIRRRBER] =H8ilR¥INHS A BEEIKERIERS L

2026/5/29

. ADER #7 B il (12) RERRE (12) PE PB EV/EBITDA : : a&&i’(%l

2024A 2025A 2026E 2027E  2024A  2025A 2026E 2027E 2024A 2025A 2026E 2027E 2024A 2025A 2026E HE—%X E—F E—FB 2026FHMES

B S LTl — S emS AR
BP.N EEGH "usp 7.0 1,096 4 75 71 88 12.9 14.5 155 12,5 1.9 2.0 1.8 1.7 5.6 47 47 0.7 s7 [as 3.4/
SHEL.N EEFEEH "usp 42.1 2,358 161 169 174 202 1.2 14.0 13.6 1.7 1.4 1.4 1.4 1.3 4.0 4.8 4.9 0.3 l2.4 3.1 Eo
TTE.N EEIEER "usp 87.3 1,927 158 150 147 164 11.2 12.8 13.1 1.7 1.8 1.7 1.6 1.5 37 5.7 5.7 0.2 5.4 fiaq E
EN BAHKRRE "usp 26.1 821 29 50 59 67 16.1 16.5 13.9 12.2 {15 1.5 1.4 1.3 5.1 5.5 5.4 0.3 t5.4 ka7 In.u_—\
EERS LTl SEBSLT
XOM.N RRHREF usp 145.3 6,021 337 290 280 345 18.6 20.8 21.5 17.5 2.4 2.3 2.4 2.3 7.7 8.8 8.1 12 les 2.9 217
CVXN ZHE usD 182.5 3,613 177 123 133 183 21.8 29.3 27.1 19.7 2.1 2.0 2.1 2.1 7.1 9.2 7.8 0.3 {4.5 2.2 E
£l HERSAT
OXY.N B A usb 56.6 563 24 12 13 21 21.8 47.2 426 27.4 2.1 2.1 1.7 1.7 6.7 6.4 5.9 1.2 fa7 3.4 B2 |
COP.N : B2y usb 114.0 1,389 92 75 61 79 14.7 18.5 22.8 17.5 2.2 2.2 2.2 2.2 6.4 5.8 5.6 0.9 5.5 k76 Eﬁ
DVN.N RISCRETR usD 44.5 276 29 24 21 26 9.2 11.3 135 10.5 2.0 1.8 1.3 1.5 4.0 45 45 0.9 56 30,1 E
EOG.N EOG usp 133.4 710 64 54 51 59 11.5 13.1 13.9 12.0 25 2.4 2.2 2.1 5.3 5.7 5.5 0.9 4.7 1.8 E
REREEAT
2222.TD P OES SAR 27.9 67,518 3939 3727 3726 - 16.7 18.2 17.5 - 46 4.4 4.3 - 8.0 8.0 7.7 Eo.o Eo.o 31 6 'mTﬁ
WIMATIESIE
15.3 20.2 19.9 - 23 2.2 2.0 - 5.8 6.4 6.1
=HEHAHH

0857.HK FERMbR HKD 10.9 19,931 1647 1573 1721 1871 10.5 11.0 10.1 9.3 1.1 1.1 1.0 1.0 25 3.8 3.7 liw 0 los 67 287
601857.SH HERM* CNY 10.9 19,894 1647 1573 1721 1871 12.1 12,6 11.6 10.6 1.3 1.2 1.2 1.1 36 4.4 43 ;0.6 [‘3.7 um.a !]5.0
0386.HK fERMEIRE HKD 4.3 5,224 503 318 480 498 9.0 14.3 9.5 9.1 0.6 0.5 0.5 0.5 4.4 4.1 3.8 10.5 t2.7 us.g LL?.T
600028.SH FERK* CNY 4.9 5,865 503 318 480 498 1.7 18.4 12.2 11.8 0.7 0.7 0.7 0.7 5.7 4.8 4.4 .8 3.6 ﬂg.a \:121 3
0883.HK hENEH A HKD 26.4 12,548 1379 1221 1667 1519 7.9 8.9 6.6 7.2 1.5 1.3 1.2 1.1 2.8 3.9 3.7 09 ‘3.3 ﬂa.g ETL
600938.5H  FEiEH* CNY 34.4 16,350 1379 1221 1667 1519 11.9 13.4 9.8 10.8 2.2 2.0 1.8 1.6 4.7 6.0 5.8 0.2 5.0 3.5 Eb

ZEH¥IE: Wind, Bloomberg, Bt H2026F5829QWEM, FERIEFWMRR, F: FRBRNETHN, HELFH2026E582980MWInd—B . Bloomberg—HFii§

12
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SOOCHOW SECURITIES

2026 F i HIFEFF LR SRS (1Z7T, 3T/H8) 2026 F i HARBREEIS BN BURBIEDHT (%, E5T/18)

— IAg&2AE — BB 0.7/ — 45%fTE
B 2500 10%
| 9%
& 2,000 8%
B 7%
by 1,500 6%
[ i
i ® 5%
#% 1,000 2 4%
T <
frrd 3%
b 500 o
o~ (]
3 0 1% —
0%
30 40 50 60 70 &0 90_100”0120130 30 40 50 60 70 80 90 100 110 120 130
Brentiift ST/ Brentififf Sfir:27e/5

2026FHEHHRIREER (FI810%) SHENEUREDHT (%, E5T/i8) 2026FFiBHHIRIREE (35i28%) XTBNEURMEDTT (%, E5T/H)

— B2 0.7/ — AS%IIFER — BB 0.TETT/E — AB%IE{TE
10% 10%
9% 9%
8% 8%
7% 7%
ﬁg 6% ﬁg 6%
& 5% 2 5%
=2 4% 2 4%
3% 3%
2% 2%
1% / 1% L
0% 0%
30 40 50 60 70 80 90 100 110 120 130 30 40 50 60 70O 80 90 100 110 120 130
Brentif) Bfr2ETT/AE Brentiiift BLLETT/H8
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2026 PGHPESTRIN BRMED T (15, E70/%) 20265 RS HPBXENBRIENHT (5, 57T/1%)

— PE (ARR) —PE (HR&)
60 —PB (ARg) —PB (HER)
4
50
3.5
40
HI
o w3
£ 30 5
w B 2.5
% 20 o
)
10
1.5
0
30 40 50 60 70 80 90 100 110 120 130 1
Brent it BALETT/HE 30 40 50 60 70 80 90 100 110 120 130

Brentiift B{I:3270/48
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SOOCHOW SECURITIES

2026F A HIFEHEFERSEMN SURE DT (1278, 3ET/M)

— 38EFE

2400

2026FAFERE BT

2000
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30 40 50 60 70 80 90 100 110 120 130
Brentilifft BA{L:ZETT/HE

2026FHAHHIRIREER (A0%) XSMNBUREDHT (%, SET/H8)

10%
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6%

HAR AR B =

4%

2%

— HBBEE (52%Z1F=)

30 40 50 60 70 80 90 100 110 120 130
Brentilify BA{I:3E70/4F

2026 FEHAHARIREZRISHNERIEDT (%, ET/HE)
— ABCEEREE (52%3{4R)

10%
8%
6%

4%/—\

2%

ABZRR B =

0%
30 40 50 60 70 80 90 100 110 120 130
Brentil{t BA{I:3E7T/48

2026FHEHHIRIREE (305i20%) XTENEURMEDTT (%, E5T/H8)

— HERIRE X (52%ZfFFE) -H1H20%
10%

8%

6%

HERBR S =

4%

2%
30 40 50 60 70 80 90 100 110 120 130
Brentilift B{LZEST/HE
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SOOCHOW SECURITIES

PE B{:f%

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

— PE (AR) — PE (HER)
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2.4 SHEHBRE S DYt

SOOCHOW SECURITIES

2026FHAWIFEHFFEAXSEMNSUREDHT (1278, 3ET/M)

2026FHACARBREEIS BN BUREDHT (%, E5T/H8)

— I38EFE —ARBREE (73%X=)
800 10%

700
600
500
400
300
200
100

0 0%
30 40 50 60 70 80 90 100110120130 30 40 50 60 70 80 90 100 110 120 130
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