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1) FHiNtE: &F (2026/06/08-2026/06/12) Brent/WTIRHEAL AN 5I91.3/88.43550/18, B EEDB-4.1/-4.7E50/4.

2) [BHER: EEFRCER. B ERESR. SIEEHESR. EREREEDBI7.8/4.3/3.5/0.2{24%, *Atb-1515/-723/-793/-8054%.
3) Bl E: EEEFEHTE913805%/K, Hib+9h1@/K. EETERKEREIAR4338, HL+26. EEEREKEZRENARE 19080,
IREL + 22E,

4) [REFX: EEE RHEINTIER169651/X, WE+85H/X; EER RBFFIE/95.3%, FEL+0.6pct,

[SEEIRk ]

1) FERBNISIINE: EESH. S, RN BI129/149/147E70/48, ¥REL-0.8/-5.4/+5.3E70/18; SEHINEDBI37/57/55
SoT/M8, IAEb+2.3/-2.2/+8.4%5T/1@.

2) FiERHER: EESH. Sl MEIERERES512.2/1.0/0.5(Z4&, ¥Ktb+19/-20/+8071.

3) BiARHFTE: EEISH. 0. MESEEHFE550972/520/210548/X, Ktb+30/+2/+4518/X.

4) FREETEK: EESH. RHl. Mk RBZEE751873/386/167518/X, FKtb+14/+40/-651%/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.
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1 EHREESIESR DEES%:s

JRE AR R

LiFERREIKEAIE

FESH 600938.SH 2026/6/12
FESFAH 0883.HK 2026/6/12
FEGH 601857.SH 2026/6/12 ARM 104 -25% -72%
FEGHRN 0857.HK 2026/6/12 ARD 9.0 -19% -64%
FEAHL 600028.SH 2026/6/12 ARM 4.9 2.3% -50%
FERRC TR 0386.HK 2026/6/12 AR 3.7 0.0%
PSR 601808.SH 2026/6/12 ARM 125 -12%
FiSHERS 2883.HK 2026/6/12 AEM 7.7 -10%
SRR 600583.SH 2026/6/12

SHRE 600968.SH 2026/6/12

2025A 2026E 2027E 2028E 2025A 2026E 2027E 2028E
REGH* 15856 1221 1667 1519 1455 13.0 9.5 10.4 10.9
FEGFAE* 10296 1221 1667 1519 1455 8.4 6.2 6.8 71
hEAE* 18998 1573 1721 1871 1922 12.1 11.0 10.2 9.9
HERHAR S 16466 1573 1721 1871 1922 10.5 9.6 8.8 8.6
FEAIL* 5974 318 480 498 591 18.8 12.5 12.0 10.1
FEABTARR* 4436 318 480 498 591 13.9 9.2 8.9 75
AR 597 38 45 48 54 15.5 13.3 124 11.1
S HARS 317 38 45 48 54 8.3 7.1 6.6 5.9
ishiiva 395 39 44 48 52 10.2 9.0 8.2 75
sy 243 21 26 28 30 11.7 9.2 8.8 8.2

i R EATIN, Eth)9202656812HMIWind—EGREA, BR117/9202656 5 12HILEN, %Ei[@%ZOZGEGH 12H#90.87

itk 2026/6/12 91.3 -4.1 % -143% -54% 31] 48] £/
WTI 2026/6/12 884 -47 % -12.9% -39% 30, 53] ESl
HBHrUrals 2026/6/12 82.1 -2.3 % -142% -82% 28] 64, ESIl:
HBEFESPO 2026/6/12 82.2 -54 % 16.5% -78% 27| 64) £/
LMESEEIES 2026/6/11 13420.0 2546.0 % 62.5! 5. 37] 6.8% ESGs
ETTIEE 2026/6/10 100.0 0i8 0.8% -25% 0.9% 1.4% 1.6% /
EERA 2026/6/5 77568 = L] EE/RVER 2026/6/5 42649 -723 Pl
EESKIEEH 2026/6/5 34919 -793 VAL ] EEEREH 2026/6/5 2164 -80 | bali]
EERBTE 2026/6/5 1380 7% 8 5. FiE/R
SEFEHEHESE 2026/6/12 433 2 0.5% = &
EEERENSE 2026/6/5 190 2 0 0.0% S
EER 2026/6/5 1696 6 ValIEN 95.3% 0.60 1) pct
FEMTTE 2026/6/10 / aliTES 53.3% -0.28 5, pct
FEEEHF 2026/6/11 / Vil oS 67.4% 0.37 7 pct

SEFEH 2026/6/5 589 ( 484 ] 105 52 10 Vo TS
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SOOCHOW SECURITIES

JRBEEREER (£2)

Pl amilitRiR
FESIH 2026/6/12 170 e RESH 2026/6/12 79 4 ES
FESH 2026/6/12 150 =/t FREISEH 2026/6/12 59 3 ES ]
FEE 2026/6/12 138 ETT/ PE/E 2026/6/12 45 3 ETT/1
EESH 2026/6/12 129 £/ EESH 2026/6/12 37 2 £/
XESEH 2026/6/12 149 e XELH 2026/6/12 57 2 ESi ]
ZERE 2026/6/12 147 ETT/ ZERE 2026/6/12 55 8 e
B 2026/6/12 136 Z5t/t EASH 2026/6/12 44 4 £t/
BRiMSA 2026/6/12 139 e RS 2026/6/12 47 14 ET/E
RRHATIE 2026/6/12 155 eIk EMARKE 2026/6/12 62 4 eSSl
FINSI 2026/6/12 118 EZAi] FINESIA 2026/6/12 25 4 e
B 2026/6/12 142 =T/ B ] 2026/6/12 49 K ET/48
HINSRAR 2026/6/12 143 FOMEARE 2026/6/12 ET/E
EESH 2026/6/5 21514 i
EESEH 2026/6/5 10210 B
SEEME 2026/6/5 4615 Bt
NS 2026/5/27 1443 i
FIELSH 2026/5/27 821 i
2026/6/5 972 DL IS
2026/6/5 520 LIES
SEERIE 2026/6/5 210 B/~
EESH 2026/6/5 873 /R
ESEES 2026/6/5 386 B/~
SEEE 2026/6/5 167 FiE/x
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HIELE: WIND, HEIFEEFEHT




2.2 R ETE AR ) A=ty

ERIREZR N EIRKERIE (%)

PENSH 600938.5H 2026/6/12 | AR | 334 15856 -5.9% -78% -2016% 315% 117%
PENSE A 0883.HK 2026/6/12 | AR® | 217 10296 5% -5.4% 144% 4599 18J%
PEGH 601857.5H 2026/6/12 | AR | 104 18998 -25% -72% -139% 235% 13%
cRERHA 0857.HK 2026/6/12 | AR | 9.0 16466 -1.0% -64% 3% 54 8% 228%
FEAK 600028.5H 2026/6/12 | AR | 49 5974 2.4% -5.0% -220% -124% -19.8%
PEGHETRG 0386.HK 2026/6/12 | AR® 37 4436 0.0% -58% -1011% 5.9% -70%
SPTEAR 601808 SH 2026/6/12_ | AR | 125 597 -1.0% -10,6% -276% -557% -88%
SHTE 600583.5H 2026/6/12 | AR | 55 243 -40% -141% -232% 4.0% -0.2%
HER 600968.5H 2026/6/12 | AR | 39 395 -3.0% -63% -195% -0.9% 1.0%
BHCIEAR 600871.5H 2026/6/12 | AR | 22 425 -3.4% -135% -323% 185% 3.3%
PR 1033.HK 2026/6/12 | AR | 06 109 -57% -143% -40.0% 1.5% -70%
P T2 600339.5H 2026/6/12 | AR | 33 185 -5.4% -149% -249% 5.6% -1.8%
B BORER 0467.HK 2026/6/12 | AR | 04 98 -7 4% -103% -404% 10% 38%
FEREEIR 600777.5H 2026/6/12 | ARW | 5.3 363 -6B% -1160% 7.4% 66.8% 39 1%
PR 603619.5H 2026/6/12 | AR | 248 115 -33% -139% -316% 438% 6.3%
EhetEts 30019152 2026/6/12 | AR | 298 95 -48% -184% -325% 62. 63,
MRS 600759.5H 2026/6/12 | AB® | 25 102 -134% -320% -650% 135% -241%
s 002554.5Z 2026/6/12 | AR | 32 42 19% -87% -2118% 145% -2.5%
1BiER 603727.SH 2026/6/12 | AR | 140 39 -3.4% -186% -202% -45% 2.{%
RN 300157.52 2026/6/12 | AR | 42 32 -5.9% -230% -434% 7.9% 9N %
EEEH 300164.57 2026/6/12 | AB® | 92 54 -5.0% -279% -538% 1208% 60.
ARG 002207.5Z 2026/6/12 | AR | 73 19 -198% %1% -349% 195% -55%
M iSEEE 002828.5Z 2026/6/12 | AB® | 9.1 18 11% -206% -346% -0.5% -158%
[y 002629.5Z 2026/6/12 | AR | 5.0 21 -8B% -287% -205% -230% -212%

BERIR: Wind, REUBSHRET
E: RAN920265F6 B 12AKEN, BITiCEN202656812HY0.87



2.2 fRIR EH TR

92

R=ULZF

SOOCHOW SECURITIES

LEHRENEER

pEEH IEFFE
2025A | 2026E | 2027E | 2028E | 2025A | 2026E | 2027E | 2028E

600938.SH rhEEH 334 15856 1221 1667 1519 1455 13.0 9.5 10.4 10.9

0883.HK hEEEAEH 21.7 10296 1221 1667 1519 1455 8.4 6.2 6.8 7.1
601857.SH hEA 10.4 18998 1573 1721 1871 1922 12.1 11.0 10.2 9.9

0857.HK hERRRN* 9.0 16466 1573 1721 1871 1922 10.5 9.6 8.8 8.6
600028.SH hEA 49 5974 318 480 498 591 18.8 12.5 12.0 10.1

0386.HK hEA R TR 3.7 4436 318 480 498 591 13.9 9.2 8.9 75
601808.SH iR 12.5 597 38 45 48 54 15.5 13.3 12.4 11.1

2883.HK chYgHARRSS 7.7 317 38 45 48 54 8.3 7.1 6.6 5.9
600968.SH SRR 3.9 395 39 44 48 52 10.2 9.0 8.2 7.5
600583.SH BHTIRE 5.5 243 21 26 28 30 11.7 9.2 8.8 8.2
600871.SH AR 2.2 425 7 8 9 10 64.5 52.8 46.6 419
600339.5H FIRTE 33 185 4 7 7 8 51.9 28.1 25.2 23.5

BESKIR: Wind, JRIJUESHARAT
E: BTN, Hith920265F6812BMWind—EIREE, KiN920265F68 12BN, BITiCE8202656812H/Y0.87
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2.3 =HBiHLBINHS 2 BH{ENILL

DYz

SOOCHOW SECURITIES

=2 = N . —s ,. R
[/), Rl [(ZRRAUIHRR/FAORE] =HEaRFIFRN SRS S B K BIE 2026/6/12
SOOCHOW SECURITIES
BTN & B E(E &K ERIE e haiL g imff
=iEiHA/H hRiHARR haiHHAR PRIARR haIHRR HiSHARR HigilHRE ($0%110%) HiSimHER (30%i28%) Brentiffft
BRI
2026 SFFRMIATSFIE_(1ZFTCNY) Hiih (SE7T/H8) 1721 1721 480 480 1667 1667 1667 80-90
[HTSES
2026ERMBRRIZE (%) 52% 52% 73% 73% 45% 45% 45%
2026ERMESIEM (1ZTTCNY) 895 895 350 350 750 750 750
BRA (12]) 1,830 1,830 1,209 1,209 475 475 475
2026EFRUBEALL (CNY/B) 0.49 0.49 029 029 1.58 158 158
BRH_(CNY/HKD) Fih (Z5e/t) 10.4 10.4 4.9 42 33.4 24.9 249 86.80
B5fE (fZ7TCNY/HKD) 18998 18943 5974 5103 15856 11844 11844
BT (%) 47% 5.4% 5.9% 7.9% 47% 73% 73%
FEELLE, DRTFB, HIBLLH) 0% 20% 0% 20% 0% 10% 10%+ (1-10%) *20%=28%
BE-TNIREE (%) 47% 4.3% 5.9% 6.3% 4.7% 6.6% 5.2%
58
PE-2026E 1.0 96 125 9.2 95 62 6.2
PB-2026E 1.1 1.0 0.7 0.5 1.7 1.1 1.1
EV/EBITDA-2026E 4.1 35 4.5 3.8 5.6 35 35
BiEkIE
BHEXIE-E—F 01% 1.4% 31% 27% [ 14% 08% 0.8% -3.96%
BKEXIE-E—F) 25% 19% 25% 0.0% . 59% 57% 5.7% -8.66%
BKEXIE-EFIR 3.9% -4.0% 27% 02% 32% 2.6% 26% 6.36%
BKEXIE-E =T 81% -5.4% 1.8% -2.0% [ 79% 6.7% 6.7% 12.57%
BKEXIE-IE—F) 7.2% -6.4% -5.0% -5.8% | 78% -5.4% 5.4% 16.78%
BKEXIE-2026 FES 1.3% 223% 19.8% 7.0% I 7% 18.7% 18.7% 63.23%
BREXIE-20255F S 21.7% 3.6% -235% 5.4% P 187% 45.2% | W 45.2% 52.64%
BKBKIE-2024 5 ES 633% E1.8% -2.7% B 2i5% 7% R 126.1% | N 126.1% 61.10%

BRBRIR: Wind, RRIESHRAT. BINH2026F68 12BN, BRITUARSIESHRATIIE

11



2.3 =HBiHLBINHS 2 BH{ENILL N~ Uk 5

SOOCHOW SECURITIES

() 75 =ik 75 [FRAMCIHFUARIA] =HEilMiBINES 2B EIKEMERILL 2026/6/12

SOOCHOW SECURITIES

L] ATEW &5 BRfft HiE (12) BREHE (2) PE P8 EV/EBITOA > . MW.(%)
2024A 2025A 2026E 2027E 2024A 2025A 2026E 2027E 2024A 2025A 2026E 2027E 2024A 2025A 2026E iE—X i—R iE—B 20265FNES
XS LTl — SRS 28
BP.N HEGH usD 7.1 1,120 4 75 7 88 132 149 158 127 19 2.1 19 18 56 48 4.7 26.1
SHEL.N HEFEAR usD 42.8 2,393 161 168 173 202 114 142 138 11.9 1.5 14 14 13 4.0 49 49 18.2
TTEN TRENEIATR usD 88.0 1,942 158 150 147 164 1.3 129 132 1.8 18 1.7 16 15 37 5.7 57 37.1
EN BARUER usD 26.8 842 29 50 59 67 16.5 16.9 143 125 1.5 1.5 14 13 5.1 5.6 5.5 436
KEHSLETHE—SGHSAE
XOM.N BIeET usD 147.0 6,093 337 290 280 345 189 21.0 21.7 17.7 24 24 24 24 7.7 8.8 8.1 [23.1
CVX.N E usD 187.2 3,707 177 123 133 183 224 30.1 27.8 20.2 22 2.0 21 22 7. 9.3 7.9 [25.3
ESierall o A
OXY.N iz usD 56.5 562 24 12 13 21 217 47.1 425 273 21 2.1 1.7 17 6.7 6.2 5.8 [37.7
COP.N BEEEH usb 117.0 1,425 92 75 61 79 15.1 19.0 234 18.0 23 2.2 22 22 6.4 5.8 5.6 Fs.z
DVN.N RCBER usb 453 282 29 24 21 26 9.4 116 137 10.7 2.0 1.8 13 1.5 4.0 45 45 237
EOG.N EOG usD 1367 728 64 54 51 59 1.8 134 14.2 123 26 25 23 22 53 58 55 [31,6
HitEREHAT )
2222.TD ISR SAR 27.2 65,776 3939 3727 3726 - 163 17.8 17.1 - 45 43 42 - 8.0 78 7.5 100 0.1 -1 I18.o
WMATIEISE
15.5 204 20.2 - 23 2.2 21 - 5.8 6.4 6.1
=HElEA+H
0857.HK HKD 104 18,943 1647 1573 1721 1871 10.0 105 9.6 8.8 1.1 1.0 1.0 0.9 25 36 35 l 14 [22.3
601857.SH CNY 104 18,998 1647 1573 1721 1871 15 121 11.0 10.2 13 12 1.1 1.1 36 42 4.1 01 l 13
0386.HK HKD 42 5103 503 318 480 498 858 139 9.2 8.9 05 0.5 05 05 44 4.1 38 !2.7 | 70
600028.SH CNY 4.9 5974 503 318 480 498 1.9 18.8 12,5 12.0 0.7 0.7 0.7 0.7 5.7 4.9 45 131 {-19.8
0883.HK HKD 249 11,844 1379 1221 1667 1519 75 84 6.2 6.8 14 12 1.1 1.0 238 37 35 l 08 {18.7
600938.SH CNY 334 15,856 1379 1221 1667 1519 11.5 13.0 9.5 104 2.1 1.9 1.7 1.6 4.7 5.8 5.6 14 11.7

BEBRIR: Wind, Bloomberg, B1020265F6 8128, RRIESHAAM, i: R ARMBTRN, HRAFH202656812HKWind—EF. Bloomberg—HFHA

12



2.4 SHEREUEIES R DY %

2026 F i HIFEFF LR SRS (1Z7T, 3T/H8) 2026 F i HARREEISHNEURMEDHT (%, E5T/i8)

250 — R — R 0TI/ —A45%TR

g & 10%
)
& 2,000
puTh 8%
B 1,500
fra M 6%
§h g
@ 1,000 =X
m % 4%
& 500
S 2%
~ 0 °

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

Brentifify B 27T/ 30 40 50 60 70 80 90 100 110 120 130

Brentilifft BA{\:SE5T/1d

2026FHBHHRIREER (H1#10%) SHENESRMEDTT (%, EiT/il) 2026FFiGHHIRIREER (0Fi28%) SHHNEUREDTT (%, S=IT/i@)
—RR: 0.7:#T/kR —45%32{F= —RR: 0.7/ —45%3fTHR
10% 10%
8% 8%
B 6o M gy
% 6% % 6%
= 4% =2 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
BrentiHifft BBAL3E5T/HE Brentilifft BAALSETT/H8



2.4 SHEREUEIES R DY %

2026F i HPEXS NSRS T (5, 3T/F) 2026 F P HPBRLHNM SRS (8, X5T/i)

—FPE (ARR) —PE (HE®) —PB (AB8) —PB (HR®)
50 4
20 3.5
3
4o 4o
& % A
o # 25 \
& 20 g
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

Brentififi BARISSTT/1@ Brentififft BT/




2.4 SHEREUEIES R DY %

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

2400 — AEEFE —ARRBREER (52%32{7%R)
B 10%
3 2000
& 8%
B 1600 B
B L 6%
= 1200 8
i =
800 < 4% /‘—\
% 400 2%
Q
0 0%
30 40 50 60 70 80 90 100 110 120 130 30 40 50 60 70 80 90 100 110 120 130
Brentiii/t EANLZEIT/I@ Brentifify BAATZETT/AE

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

—HIRIEEE (52%3Z(1%) —HIRREER (52%32f9%) -0Fi20%
10% 10%
8% 8%
I m
= 6% = 6%
T T
4% 4%
2% 2%
30 40 50 60 70 &80 90 100 110 120 130 30 40 50 60 79 80 . 90 100 110 120 130
Brentififft EARLETT/HE Brentififv BR{:3E5T/4@



2.4 SHEHBRE S DYt

SOOCHOW SECURITIES

2026 FHEHPEXSHNGUBEDHT (15, 3E5T/18) 20265 R EHPBRBNSURMED T (5, 35T/18)

—PE (Alg) —PE (HiR) —PB (Alg) —PB (Hig)
24 2.0
20
Ho @1.5
516 3
B B
w12 "
a a 1.0
8
4 0.5
30 40 50 60 70 80 90 100 110 120 130 30 40 50 60 70 80 90 100 110 120 130

BrentiHifft BAf13ETT/IE Brentififft EA4i1:355T/48




2.4 SHEREUEIES R DY %

2026FHAWIFEHFFEAXSEMNSUREDHT (1278, 3ET/M) 2026FHACARBREEIS BN BUREDHT (%, E5T/H8)

—ARBRBER (73%3ZTF)

—38EFE 10%
|2 800
N B g
£ B %
# 600 =
= 2 6%
% 400 4%
m
o, 2%
T 00
~
8 0 0%

30 40 50 60 70 80 90 100 110 120 130

30 40 50 60 70 80 1 110 120 1
90 100 110 120 130 Brentiffit BR{:SE5T/1@

Brentiliffy BRL:3E5T/M8

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

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

—HERIREER (73%3TE) —HERERBE (73%3Z1%) -10fi20%
10% 10%
8% 8%
v B o,
{{% 6% {g 6%
X 4% B 4%
T T
2% 2%
0% 0%
30 40 50 60 70 80 90 100 110 120 130 30 40 50 0 70 80 90 100 110 120 130
Brentififft BARTZETT/iE Brentiiifft BAfI:ZETT/H
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SOOCHOW SECURITIES

2026FHAWPERHINBURMEDHT (&, SE5T/H8)
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Brentilifit BB 355T/M
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Brentiiffy BB S=7T/HE
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SOOCHOW SECURITIES
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