Ay EFLE
MS1TI 2026 55 8 H AR

WEAEMTTIREG | 20265E09 H27H

KPRFIZME, 8 AT AIERE, A im0

BL =

p:: iR

2026 4E 8 AREEFHAE I A 88. 3 =T /48, IFEL Lk 4.5 E£5T/4E,
W 89.3 E£yt/H8; HRFIEHM 91.7 £T/#8, L Lk 8. 5%
/¥, BT 89.8 Kyt/HE, WTI BALEIIM b 82.5 £oT/#8, IFEE LK 3.9
EIT/H8, WT83.4E/#E. 8 BLA, EREBHREMES, ERAZ
SBIERFIEHE, EHAETIRE 75 ETMHE; 8 A 17 BEMKH
BHOZH, =ELAEHER, BUFRRGEORS], SEBiTH
BRAL, mNiEEE LT, 8 BT A, MiIAEAHHER W, R fEESE
REVIERIEN, FRIAREEBITIESIRE, BNSMETE; 8 AX
EXEMEXFPERESENARE, BN BERME.

9 BEAKR, & AER, EBirahiciaEil. 9 B8 H, HiTHER
REROESHMNIDEGE, SR AGBREEE X AN ZIHHITHS
MR, hRENFPEXEAERR, HERERNENR—EL%E
110 £XT/#8, MEVCHERERFETAMEE, MM /EEZEZE 100 £
T/ FEMH .

SR AT T A B -

4hin: 7 BEEIGE RS mEH R, MEFRFAERXHAERAKLE
Ik, SXFMMLY 1000 FiE/ REIER; 7 A 20 HEER KRS/ 5T 4FLiE
“EEEE” , BB EAAHEEERTANELTSHRENZR, Rk
BT S EEEE OMBNES, BHEMY 400 A/ XERBN. KE
ERFEXRFERARLEER, SEFEBITERITEANENMD.

FERiK: EFREERBEN AT 2026 FFHEKRTH AN (-250) -38 A
/K, it 2027 E£EMEKIEK 236-260 FHE/K: HRHE OPEC, |EA,
EIA &FTARE R, Tt 2026 F[RiMFEK 254 2025 HF+38,-250, 168
At/ R; 2027 FRARER S FIE 2026 FH810 236, 260, 238 FiE/ XK.
EERiR: EIAFUN=FE £IKEHEEL 300 HH#/X, FitlUE=ERFLH%
HEE 170 Ai@/H, 8ZEZ8 AR, XEFRMEFERKRE7. 11121, &
B A hiE R FEIKZE 2. 87 1248, 0T 1983 S LUk H 1K/ 2, Fiit OECD
EETF 2026 FEJRIGHE 23 1248, 52003 FERFIK.

SEPUPRR S, 2026 £ Brent, WTI H{fr P#EFAIHZE 80-100 E T/
W, EiEhSAREREEEFRERS, A&EN =6, HORRBP
BB SENE.

FEARRY :

EqEE [FEEH] . [PERH] . [ERAK] . [RERK] .
MR :

EFRMNRREE; FERINEER; TFE R RIEE.

E R QRE TIN5

AR A7 #H#% REE BE EPS PE

K55 2R R () (BART 2025  2026E 2025  2026E
600938. SH FEsGFH HF KT 32.80 1,559,000 2.57 3.48 1.8 9.4
601857. SH FERMH HFKH 10.95 2,004,100 0.86 0.97 12.1 1.3
600989. SH {Ei& AL HFKXH 17.24 70, 900 0.07 2.73 150.2 6.3
600968. SH EEEEA1L HF K 13.11 131, 000 0.08 0.86 137.9 15.2

FORIRIR: Wind, EfSIESRE AT FR UM

fTeRtsE - T AR

Y=y::P=hlia

T K - H+

ESSHIE: 5 ESHSHID: B
010-88005379 010-88005107

yangl in6@guosen. com. cn  xuecong@guosen. com. cn
$0980520120002 $0980520120001
IEHAHIE. EEE

0755-81982570
dongb ingxu@guosen. com. cn
$0980524090002

miAES

— hAlak

JFIR300
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D P A D D D D
NIENENIENMEPUSNENIENENENEN R

FRIR: Wind, ESEHLHHTHEE
BEXMTRE

(CRILTIITIL 2026 4 9 AR ARB-AUHUILERENE,
L ERAR LR B3 AN R 2026-09-10

GlSITL 2026 £ 7 B BR-7 AN KBRS, MMHE
BRINE, XERPHRFIERD 2026-08-14

(AT 2026 4F 8 A% A RBE- MK E RINEEH N,
FKE Al EHERRRSE) ——2026-08-04

CRBANITIEESIT-RRIBSOPRIFEA R, HRFRA
S8 100 £TT/H8) ——2026-07-24

GaSITI 2026 £ 6 A AR-6 ALIKANABTR, 7 AEF
WH R S RE) ——2026-07-17

B HUNAIEIE Z IGHI T AR BRI T B2



‘, EiSit% ESWIRE

NEER

1, 8 BEIF: EMKRFBME, N KIERE, BRI erererrerreerreresresseessessessesseessens 6
2, SHNTAHIET: FRESHRN IR 80100 ZETT/HB.worreerrrerrsersessssessssessessssessasessassssasssssssssssssssssns 7
By T E BB IR IR oo eeeereresrerernesessssesessessssesessesessssessssesessasessssessssessssasessasessssssessasessssesessasesssseseas 13
Bl B G S T oo ee s 13
3.2 BEHHELS: EIAFITZEE 2027 FEEHFZER 1426 T/ R oo 14
3.3 EER : EER T TF BB AMEERETE oottt e e e e eee s e et es e eeeseeneees 15
3.4 FimPER: EEFHETAETRE, BREEEFEFEIREREHE .o, 17
B D B I A G 1 e ettt ettt ettt ettt r e 18
3 6 I E B oottt ettt e et e et e e ettt en e eee e 20
3. 7 B B EE TR oot e e e e e e e e e e 21
3. 8 BT EE TR v eveeeeeeeeeeeeeeeeeee e e e e e e et e e et e et ettt e et ettt e et et et et e et e et e et ee et et eeen e teeeeeaees 22
I I ka1 - 30O U PO 23
B 10 ZE B TR IR EE TR oo eveeeeeeeee e e e e e e e e e e e e e et e e e e et e e e e et e e ee e 24
B 1 B R oo e e e e 24
U BB ER T eveererererereressessseseressssesssssessssssssssessssssesssessssssessssssssssesssssessssesesessssssssesssesesssssssesssssssesssesssssnens 25
MIZR: R B B T TTM B B o eveverererererereresnssesesesesnssssesesessssssesessssssssesesesssssssesessssssssesessssssanene 25
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EFRNES] ESFTRE

GUOSEN SECURITIES

WT I SEMIEHATEZ (ZETT/HB) oot 6
R IEEATEZE (ZETE/HE) oo 6
BN R I B RINZE (ZETT/HE) oo 7
R EREEHBURINZE (TL/MIL) oo eee e 7
B RIRZEEUE . TS HITIEE] oo, 7
B R TR G U I BB T B oottt ettt ettt et e et e e et ettt e st et et e et 8
2025 FEERARZEEEEREOE GREBIHIRISY) oo 8
2025 FERARZEIEITEABZER GREBIHERIZT) oo, 8
B I T B TR oo 9
ZEEHITH-SEHBITERIRZR (ZETT/HE) oot 12
ZEEIAFFBEIRIS (ZETT/FE) oo 12
ERNAEITTF ESHERBITTIN (B FTRE/R) oot 12
F RN T EHERBEACBITTN (B TIRE/TR) oo 12
WT LSBT TEEE (ZETT/RE) oot 13
TABEEINTETE (ZETL/RE) oo 13
TRUEWT | BRI EEE M ETETR (ZETL/HB) oo 13
SRS IS N ZETEID (ZETT/HE) oot 13
ZEEEGHFTE (TRE/R) oo 14
ZEEEHEETTE B/ oo 14
ZEEATEALIIE  (ZB) oot 14
L FEBREZUZEPABIER (30) oo 14
B FEHATE (TA/TR) oo 15
BEHTEHITE (THE/R) oo 15
FEEHZE (AN BEIEE (%, F5EH) oo 15
FEEHHAOE (FME) REIEE (5, ZH) oo 15
ZE T BT TR (B /R oo 16
ZEEERT T TFEIZE (%) oot 16
FE I BB EEITE LI (%) oo 16
L ZRHIIERZEE B TE T FATET (%) oo ee e ee s 16
FEAEERMIE (A BRI oo 17
FEEHEHITE (M) FEEIFEIE oo eeeeeeeeeeeereeeesseeeseseessesseessessseesese s eseseseseesessens 17
ZEEEHEEETE (THE) oot e e 17
ZEERRBEEGHEETE (THE) oo 17
ZEE T EHEETE (TFFHE) covoeveeeeeeeeeeeeee et eeeee e s e e e e e e e e et e seee e see et eseeseeseeseseeeeeeereseens 18
ZEEREERRHREBEETE (TrHE) oo 18
FEE NIRRT E (ZETT/HE) oo 18
B T I I A T 2o ettt 18
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EFRNES] ESFTRE

GUOSEN SECURITIES

ey Rl L I vy S - = OO 19
FREEGEIAE CTE/MEL) oot e e 19
FREILEBMAE (TE/MEL) oo s 19
FREBZSEETINAE  (TT/MED oo es s 19
B E I EINEE (TE/TED oo es e 19
I EIEE I TEINZE (TE/MED oo es e 19
EJET bz Ty G o -/~ IO OO 20
B E T T B (T /R oo 20
FEERZSEEHITE (THE/R) oo 20
FREIEGEATE (TTMED oo 20
FREIEBIFTE (TTMED oo e s e 21
FREEIHETE (T oot 21
ZEEZEFGHER (FFHE/R) oo s 21
ZEELESHEATERE (FTHE/R) oo 21
FEFEHRVGEIEE (ML) oottt nens 22
R EE B HRUGEIEE (FTM) o 22
FEERHEETEE (T HE) oot ee e 22
ZEERBEFTHEETER (THB) oo 22

FEEEETHEETEER (THE) oottt 23
ZEERZSEEHEETEE (T oot 23
NYMEX KIRSHAEUERMN (ETT/BE T FEIRELL) oottt 23
Henry Hub RARSINEMN (FETT/ BT TEIELL) oo 23
PELRUEKASBNEN ETT/ BT FEIEAL) ottt 24
FFERLRIRE T IARIEEL (TL/ME) oo 24
EE R R B E (LT TE R/ R oo, 24
EE D NN B G o VAR Ay 1 1) RO 24
FEBESFFERIEIER (Z3ITT) oo 25
WA EEE SR RHEIE (FTIITTH) oo 25
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‘ E{EilE ESMTIRE

GUOSEN SECURITIES

Fol: OPECHEITEMTTIBIL (T B/ TRD oot ettt e et e et e et et e eee et eseeeeseeens 10
+T2: 220 A8/ K. 166 A1/ REBEBFFZELIBEFTER (FH/ER) e 10
F53: OPECHR T TE T (B TR/ KD oo e et e e e e s e e e s 11

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

1. 8 AlEIM: XFERFIBME, MHKIERM,
R i 5 KR 0 R

2026 ££ 8 AR EIFHALI M 9 88. 3 £/, IFEL Eik 4.5 E£t/#8, WTF 89.3
EKIT/H; HEFIEIIM 91.7 2T /H, IREE LK 8.5 EXt/#6, WT 89.8%
T/, WTI iK1 R 82.5 £ T/48, ¥FEb Bk 3.9 £/4#8, KT 83.4 =7/
. 8 LA, EFBMENES, ERRGSIRRAMESHE, ZHXETR
ZE 75 ETMHA; 8 B 17 HERRHEFOEE, XEEEMBEHIE, BUFH

[FhE ORE, SEEEBITHIFRA, MNFELIT; 8 AT, HiAELHHEIR
E’ﬂn FERHEEIEFREFIARE A, FINARERBITIESRE, mNEME;
8 AXRXEMEXFIRMETRIHAMEE, MNEERE.

9 BEASk, hREANER, Efrmitkizai. 9 B8 B, LiTHERREZLLE
BERPERRE, IR ARAAREEEX ANZEEITIRIME XA, PREND
XU KIEF R, HRFHEMEAS MR —E LikZE 110 £/, BMEVMHERE
BEHRBEAMEE, M /MEEEZE 100 ET/HHHE.

B WTISHIMEERES (/) E2: FFMIMIEEIES (En/i8)

115 4

105 A

95 4

85 1

75

65 4

55

—— EASEEE AN GELD) WTI R 20 1 — AR EAN GRS - HIERRME

80 A

70 A

TP LR A B O L S SRS TS SR LS A S\ T O L
P o T B G

60

\'\

WA G I R LT A S L L R R T
R A A A AR A

FRIRIR: Wind, EfSIEREFMRITERE FRIRIR: Wind, EfSIEREFMRITERE

MR R R ZIRE R LK, ERMSERE QBRI BN EEE

BN RSB EAEREE, 8 B iEIEH. HHERBNERLFEL®: &
FiRFEE, BRAGBEFRXA, BEIH TR=FE, BUNG AL
ﬁ‘M‘ITl‘% éf*’ﬂinﬂlﬁilzﬂ)\ ‘%ﬁk’[k =, 8 HF&_F\,/Hﬂ/ /&/ﬁlﬁ%ﬁ*{” %ﬁ%ljjj
55/90/70 ETT/H8, 8 B9 RI+5/+6/+8 E£TT/#%; 8 BniEINKIH/ e/ 1
HEBRBINED R 55/87/68 T/, IFELSRI+3/+12/+14 £ T/,

8 AEAEI ALERA, RAHE OFERL I, ERRRBFIEEE: 2026
F 8 AERRH/SHFHRBNES A7 1340/1085 JT/ME, IREEL 53 51+390/+400
T/, HBNREEEEZHETEARG B OEEERLHF. 8 BHEREE
BRI EIF TR A 73.1%, LIRS 4. dpcts; 8 AMERNLRMGTEHIATERAR
51.3%, IFLEERS 2. 8pots.

1B SWIRIEL Z [EHI R AR B T BAIE 6
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E3: SEINRLEHEBNE R/ E4: PEREHHEBENE (Gv/M)
100 — LR E — - En N E TESH/REERNE  — REEH/ERERNE
nEEn-AERRmE 2000
8 1500
60 1000
500
40 3

0
N O QNN D
P I AN I SO NI
Wy FAFFEPE PP PP PP

o

1'*. ‘T‘.p-\\ W; g
o Mo gt St

WAL

0 -1000
4/ u/7 /1 /7 26/1 26/7
BIRISRIR: Wind, EfSIEZHEFFTAEEE FORIRIR: SRI3R, EfEEHEFmRmEE

2, MM FIET: FHREHRM K 80-100 £
/8

Hefun: BRAZ, SEGEHNZIR, 0458 A2 600 Hifi/ XAIETHE
BERAREGE: ERAZBEEREEENE ., ML RMAAMAE, E2IPHFMRIAE.
FUEEES. RIEE. FIEB/R. Fhix. BRAERFRZAEBRRRASHEZELOE
B, RIE |EA BB, 2025 ££5K4 2000 A1/ X AMZRR S EHERAKRLEL G
i, FELUMPHREN, B 2026 F£3 AY), BRERAREERNMERECE
APANEF. BES5 AR, B4 5 BBMAERFESHE 10 RERMRUT, #
5 BRE—REA£BXE 16 REEEM A KB FEERER, T AMEXEFAFBERR.

Els: BRAZEEUR, LLEHAE

IRAGH
Kharg Island
KUWAFT L] > it
Middle East
Gulf TR Bandar Abbas
FEg Sl .
Ras Tanura @ Istand
L % Jask
o Qﬁ.‘l'ﬂ.RcL‘c‘h“ _'._
= Abu Dhabi % @ Fujairah
=N -— e Gulf of
® = lL'J:'Ir..'rn
Yanbu UAE

EGYPT

SAUDT ARABIA

OMAN
SUDAN Rad Sea
_ ] | YVEMEN e
atrait of Hormuz East-West crude oil pipeline
® Forts Abgaig-Yanbu NGL pipeline

LMNG Terminals Abu Dhabi crude oil pipeline

FRIRIR: |EA, EISIESHEFITEIE

1B SWIRIEL Z [EHI R AR B T BAIE 7
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6 B 18 HEXREERMESRUG, 6 BIRE 7 AVI#AE, ERANEBEBRR
EMEZE 210 R/AER, REBNEERHM 40%EH, HPEERR 100 R/B
ZF_E 87 B 7 HEXEBEXFRBAEHER, MEFRAERAXFAERKNZELEGLE, 7
ERREBEBMARERRZE 70 R/BLEA, EFERMRAREREE 34 R/
EJZEE 8 BERAZBEBMRERRKZE 33 R/BAAxh, ETEREMRAREME
1&&5 BR/ABAESL; I AESERAREGEHBMRERKZE 27 R/BAEL, HF
REMRRERKZ 7 R/BLEA.

Ee: BRAZLBIKMABTE

—%%%ﬁﬁn m— AR Zimsnm
140 TR — - = TRIETHTL
- ﬁﬂ fF-YSEEan:Fi’]

120
* 'Y
‘ ) ‘-‘ A ! [/
P S A M NP | 1TH ™M y
100 \ iV g = Tk s, .r'\‘-“,-\
‘ :.“ " 1 \ [] A (W v ‘l
4 AN \/ o (W) \ .
80 eyl ¢ v v (]
’ V ] ‘ v
e I’ \\, \ '
60 N \\‘
\n
40 ”” ‘ ]
I i '
||||||I‘ |Hu. g,
\ W P rﬁ"
SR AR S
f»b\ e ,Lb\nv '\‘,"\ ,L'o\

ER3KIE: UN Global Platform, PortWatch, [E{SIEHLZFH5TTELIE

Mm&ERFERARBEEE AR, IREENBERAER+TSER. Bal, UP
FRAAMMBERAETIRASITHEBEEE, BE&FAHHEEREREUSRTT
ZBEERIE S, RHE |EA T, AT AKX RE S17E 350-550 Hil/ K. HABIEFRE.
Rhiw., BB FERMEMREANERER, NEERBERKL IR
RERIT AR OE. o, 2025 £, ;’E}'%“imEE’JiFﬁﬁuT 330 i@
/KRB G AR 150 At/ RE&EAMS (LPG) . 2025 &, BREE/RANLE
R IE S B R A A= m e, HA 76%EFETM. 9%SEROH . 7%EEXE.

E7: 2025 FERAEFEFHEOE GRERIMRIS) [E8: 2025 F£E RGBT IEAM~@E GREAHXI5S)

(E)Lgﬂpsfd Europe
6 i
/""\E,%‘Tr?wd et Shios
e B o
i | Other Asia Pecang .‘.J)"—*.m
S{gcab-’d \ / 6.2 mb/d TN X “Ilz‘;“illﬁ{f\sm
i = // 06 mbfd N i
BRLRIR: 1EA, ESIESFEFRRFEE BRBRIR: 1EA, EISIESREFMRER

1B SWIRIEL Z [EHI R AR B T BAIE 8
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

2025 IR A ERARZEBUERNRHRAS (LNG) #3T 1100 {2315k, He, Fi5
JRZ 93%8Y LNG H O S FPIEEEE 24 96%AY0 LNG H O ML HAERARZLEEEH, &
2Tk LNG BB 5 221940 20%, EHohif 90%# B #yith I M5,

B3 A1 HE, ERRELBHMESZAC FEFE/RMIKER LNG RN 25 H
WAEE 32K, MTFRERIFERN (Ras Laffan) RiEEETKRAH
wgit, B3 A2 HEREZELLR, —ELTERSRTE. 1, ZmEE
FHENE, FERHORARSTELEZZH, SHHERRSH~HXIERD .

SEBE. THANMVEHOSXREZOEREOEO, SEBRRIGRIRME—
B850, LRPREMBELMTHNXEIRA. EFRPRE, PHHERREHLY
A#fE, KEEmagEhiLEhm, SEBEFEMEME LKE 400 HiE/
AL, WITHAERRKI DR 8 ERE” B, SEUCIFRERELSEGEE
HjDBH)\1T:'ﬂ? REMBAIRITALEIBAFRLTEANUEPERPE, BRITE

Tt X2y 30 KAniZ, @HARANZY 400 A/ XKIEHEN. 7 B 2E/5kE
ﬁﬂ/}lb%jj 235 R/BER, HbgiEMRREAR 81 R/ALE; 8 ASEEIEEM
REREZE M R/BLEA, HbtEMRREREKES R/BELA.

9 B8 H, tHITHEXKRETOEEEHNDIFRE, PHAAAGHEEELAN
ZLHH T MERA. 9 BESSESEENAERIEE 181 R/BLh, Hose
BERIRERRKES R/BEA.

E9: SIEGIRMARBITE

—%zéﬁﬁﬁ" TR AR = AR
60 R — A - = TREHTLY
- - H— EETi%’%njﬁi']

HRIKIE: UN Global Platform. PortWatch, EMSIEEHZ I REIR
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N ,\p 'o\‘b o
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u\\b

'b
;"b\‘ b\n)\

0
\\\"' «»\\
P

\\
\ \
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OPECHREH # 2026 I 10 AF-EEMAT, &k 2026 £ 9 B, 2023 £ 11 Bik
AREY 220 H#E/ KRB BRE.2023 £ 4 RiXRA 166 Aif/ KBRBRHITEEIRE.

2022 FELLSK, OPECHEIHTEMR =RE~, BRE—RXBKER~MERBER~: (1)
2022 5 10 B8 33 J@ OPEC+ERK RS, OPEC+E M 2022 F 11 BREE &R~
200 F#8/K. (2) 2023 4 4 B4 48 J& JMMC £33, OPEC+E M 2023 4£5 Hie
B R 166 Ai/X. (3) 2023 4£ 11 B 36 [& OPEC+ZRH R/ 4N, OPECHEFH
M 2024 F£ 1 BEBXBERT 220 1§/ X,

1B S W IIE Z [EHI R FZ AR BT T BAE 9
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#=1: OPEC+BEERIER (TH/X)

Ex 2023 £ 4 AEER ™ 2023 £ 11 AAEBRT
SaE T RE 500 1000
FRE 211 220
Pk 2 144 163
BESF 128 135
F /R EFITE 48 51
B3I 500 500
rgEE HTiE 78 82
e 40 42
i 8

it 1657 2193

FERIRIR: OPEC, ERIEZEFTFTEEIE

220 A/ RBRER~ZR LR : 2024 5 12 B 38 J& OPEC+ B A KRS UURE
1% 200 i@/ REMBFT. 166 Aif/ XRBER”EIREKE 2026 FIK. %220 5
W/ RKBRERBAITRIEK 2025 F 3 BIK, MEX I 220 FHf/ X898 B A~1EH0
FAIEXESTE/NAY 30 AR/ K23 M 2025 F 4 BE 2026 F£9 BIE, 18 PN ARTEMA
BLRE .

166 At/ RBBERZZELIRY : 2025 F 9 B 7 H OPEC+EKRSIRE, 10 B
Wz 13.7 AR/ K, SEZESHER 2023 4F 4 Bk 166 A/ KB, &
7R R E EFAMER TR, B 2025 SR AR IB5R 1Y 2026 TR Z LR . 2025
F£10 B-12 B9t~ 13.7 A#/X, 1611 B 30 B OPEC+S I+, HTED
4 R, OPEC+HR TE & 15 2026 T HE—ZFFF B8 11X . £ 2026 £F 3 §-8 A HY OPEC+
BES L, OPECHRET 20264 4 B, 5 Ak S8~ 20. 6 Atd/X, 6 B. 7 B.
8 B. 9 kS~ 18.8 AiE/X (BIRMEXHEER) .

#2: 220 At/ K. 166 i/ REBRFZLSRE~ExR (F#/X)
FARRFIE R MES HRMAE MBY BESE W8 #5EH 7E4t

1-3 A 908 4000 2413 8978 2912 1468 759 8978 30416

478 911 4012 2421 9034 2938 1473 761 9004 30554

5H 919 4049 2443 9200 3015 1486 768 9083 30963

6 R 928 4086 2466 9367 3092 1500 775 9161 31375

2025 £ 7H 936 4122 2488 9534 3169 1514 782 9240 31785
8H 948 4171 2518 9756 3272 1532 792 9344 32333

9A 959 4220 2548 9978 3375 1550 801 9449 32880

104 963 4237 2559 10020 3387 1556 804 9491 33017

1A 967 4255 2569 10061 3399 1563 808 9532 33154

124 971 4273 2580 10103 3411 1569 811 9574 33292

1-38 971 4273 2580 10103 3411 1569 811 9574 33292

478 977 4299 2596 10166 3429 1579 816 9637 33499

5H 983 4326 2612 10228 1589 821 9699 30258

2026 £ 6R 989 4352 2628 10291 1599 826 9762 30447
7H 995 4378 2644 10353 1608 831 9824 30633

8H 1001 4405 2660 10416 1618 836 9887 30823

9A 1007 4431 2676 10478 1628 841 9949 31010

B 1007 4431 2676 10478 1628 841 9949 31010

ZERIKIE: OPEC, EMSIEHL TR (FBAET 2026 ££ 5 B 1 HiZiR i OPEC K OPEC+)

R IEA A HHY 2026 £ 9 B AER LS, 2026 &£ 8 B OPEC+ =& )3 3311
F¥a/X, IREL 7 BREAE 146 FH8/XK, 2026 £ 8 Bib4s, TSI~ B S RIH 597,
836 FtE/X.
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EfIE=

GUOSEN SECURITIES

WEHEMRRE
#3: OPEC+E=IFN (BAH/X)
Ex 7R sAR 8 AREH 8 AME E=REN SCRRR =
F /R EFITE 0.97 0.98 -0.02 1.00 1.00 0.02
AR 0.29 0.26 -0.01 0.28 0.27 0
FEJLATE 0.04 0.04 -0.03 0.07 0.05 0. 01
nE 0.20 0.19 0.01 0.18 0.22 0.03
FRIE 2.88 3.86 -0.55 4.40 4.87
MBS 1.80 2.04 -0. 62 2. 66 2.88
EHEAE 1.51 1.51 0.01 1.50 1.45 0
ShEEBTRIE 8. 24 5.97 -4.45 10. 42 12. 11
OPECS E =1 15.93 14. 85 -5. 66 20. 51 22.84 0.07
#E8 2.72 2.16 3.8
FILEIE 1.35 1.40 1.34 0
ENTRR 1.12 1.16 1.12 0
OPEC11 E=& 21.12 19.56 29. 11 0.07
fEEE 0.44 0. 40 -0.15 0.55 0. 44 0.04
M= A 1.55 1.90 0.28 1.62 1.83 0
SHEF 1. 40 1.39 1.50 0. 11
(o= 0.83 0. 87 0.03 0. 84 0.90
BT 8.56 8.36 -1.53 9.89 9.30
Hith 0. 66 0.63 -0.24 0.87 0.86
Non-0PEC &'t 13.46 13.55 -1. 61 13.76 14.82 0.15
OPEC+18 E /=1t 27.98 27.00 -7.26 34.27 36.17 0. 11
OPEC+&3t 34.57 33.11 43.93 0.22
BRRIR: |EA, BEEIEEREFHREEE

ETEMBAF A, MITAERHTEKE 2026 FE—FE X TUE MEAHIEES)
%2*%%% XETUR MM ARHATERARLT 34-47 X5T/#8, FHANEA

ETU/HE, B 2025 FE—FER 41 XT/EIEM 2 Xn/. RPFXRERA (&
;&#Ei}u‘kiﬁﬁ 10000 #8/X) WA EELER A 32 /1, FELLiEm1 &/
8, NEbl (HA~2KT 10000 /X)) W 46 =T/, ELLIGM 2 £T/H.

X E A MAMIATH-THRAL T 62-70 £7T/#E(XE, M%#izliiﬁiﬁﬁé
el SRIR 2 F M S IRAY PR AR A 66 ETT/H8, B 2025 FE—FREH) 65 %
HIEIN 1 RIT/48, MZBLEAMNETTFERN A 67 XT/M, 2025 $§§—

ZRIHY 65 X TT/ABIEIN 2 £/ M. HP RBARE T FERN A 59 X/, B
2025 FE—FHEMER 2 £/, MPBEARIZRT FEHNT A 68 £/, 18 2025
FE-FEEM 2 2T/

EETE MW SRR A EANEEREABUAER R, RECEKEIBER),
SRS I REFTIRI R EEHR 2024 ST EE 900 SETT/ME, 2025 iR E 1200
ETU/ME. ERBEH—EH8AT, SORERIRIIR . MRERAM, HWFLZEE
BEAR SR TR AR A o

1B SWIRIEL Z [EHI R AR B T BAIE 11



‘ BiSits ESHTIRE

E10: REFFTH-THOTEHA (ET/i) E1: XEIEHEZERE (ET/H8)

Dollars per barrel

Dollars per barrel 50

120 -

Other US Other U.S
(Shale) (Nonshale)

Other U.S

(Nonshale) §
100 Permian Pariian

Permian
Other U.S (Midland) 70
(Shale) (Delaware) (othery

Permian Permian
(Delaware) Permian (Other)
(Midiand)

Eagle Ford

$60 sT0 ol
40 -
30
# : Nlj:\bel of responses. = # b " ‘ NIII:T::TET of responses * " *
BRRIR: AR E, EEIEREFMRAEE BRRIR: AR, EEIESEFHRAER

BRIVAAXZETRE B GHESLEEREK, IAWDEZTHNNER, MIEER
FHHNMER, ESHN TERRE M AENZELFZR~E. RIEFEEIA
RHTBM, EIAY 2027 £XEFRH~ER 2 BAMFMG 1332 A/ X EBE9
B BIRE 1426 ¥/ K.

Tk : EFREEREFENAT 2026 FFRABFTRETWLA (-250) -38 AH#E/ X,
it 2027 S [RmFTEKIEK 236-260 F#E/XK: RIEOPEC, IEA, EIARHARE
R, Tt 2026 FEJFEHEK 7 RIEL 2025 F+38, -250, -168 FiE/K; 2027 FRiH
FoK 7 %R 2026 FEHEAN 236, 260, 238 FHiE/K

E12: RV TFEBEROTUN (BRHE/X) E13: FRVATFRBERIEKAOTUN (BAME/X)
2025 ®2026E 2027E 2025 VS 2024 =2026 VS 2025 = 2027VS2026
109 108.19 3 236 260 2.38
108
107 2
05.84 1.31
106 105,415 104,98 0.91 1.18
104. 60 : 1
o 104.50 A 104.28 0.38
, A= []
i 02 o 102. 60 o
102 4
101
100 -2 (1. 68)
99
98 = (2. 50)
OPEG IEA EIA
BERISKIR: OPEC, IEA, EIA, EfEIEHEFMREE ZRIRIR: OPEC, IEA, EIA, ESIESAFARTEIE

ZEIZUMFAREM, 3 AYILCRERAKREGERFESHB, MEEREF,
fiEmigECaTiad, BEEREKAHBETEEEEIE 1000 A/ X, FiNA
#B3T 300 FFHE/ REDIGSH AT REHOB ST, OPECHRELERE 2026 &£ 10 B EME T~
5, EIAY% 2027 ExEEM~EHR EAE 1426 A/ X. BEETHRERKLEE
BEETEIPRIESE, SEBIRDEF MR ENZE, B2KEMERSTRA, i
it 2026 £ Brent, WTI jfi{ft sh4EFRITLE 80-100 £ jT/#8, LiHFHSTFRERSE
BHFEERS, RE§0 T, BOERNEEELEFEENRS. BHER
HXRFERKEEE, SEBEBITERITME AL,

1B S W IIE Z [EHI R FZ AR BT T BAE 12



‘ E{EilE ESMTIRE

3 \ 5$ E\vin\\ﬁﬁﬂﬁﬂ;ﬁ

3.1 RlitwsSmE

HZE 8 A 31 BHUE, WTI B hEIREE N A 85. 76 Eu/#8, WEAXRLEK1.09
ETT/H8 (+1.3%) ; MICIFEMBAREE N )9 90. 49 £/, B EBAXRLERK0.37
ETT/H (+0.4%)

2026 £ 8 H, WTI EHFHAEE N R 82. 64 ET/18, B LA £k 4.09 £/
¥ (+5.2%) ; MY EBTFIERGEE N A 88.43 Et/H, WREB Lk 4. 64
ETT/HE (+5.5%) o

2026 £ 8 A, AW AL FHEEMERS. 79 £/#, WERHT X0.56
E/W; AR EHINER-3 14 E/ME, BREAWE 3. 73 £t/

E14: WTI shiNES (ET/#@) E15: R ES (Ex/i@)
— HRtEgE Mg . 3 150 4 — HALREEE Y GELD R
s ] HATREEE A GE40 WTIR3h e B E E 500
140 A
105 130 1
120 4
95 4
110 4
85 1 100
75 90 4
80
& -
70 +
55 T T T T T T T T T T T T T T 60 T T T T T T T T T T T T
S S L N NN VR S T Y oA LD RS b A LO A
pU g ol o o Tt T g T A i
BRRR: Wind, EEIESEFARMERE BRISKRIE: Wind, E{SIESZFHTTEIE
E16: FIC4F-WTI BAREEMEEDR (/i) E17: HEFRA- N EES GET/#)
140 - 2000 1607 RS- () - 20.00
T NENT S — BEERR (e B
R (1| A 140 | — T B R R 4450t

120 ~ - 15.00

15.00
120 A
- 10.00
100
10.00

80 - 5.00

500 4

40 1

- -5.00
20 A

-5.00 0 -10. 00

FRRIR: Wind, ESIESFEFMSTAEE FRIRIR: Wind, EfEIESFEFMTAEE

1B SWIRIEL Z [EHI R AR B T BAIE 13



‘, EiSit% ESWIRE

3.2 R : EIATVHRE 2027 SR~ 8 1426 F#E/X

2026 £ 8 B, (EEHEHTE R 1383.5 A/ X, BRLEB#EM 2.0 A/ X
(+0.2%) ; EEERAMEHEIIER 452 2, R EBEM 2 2 (+0. 6%) ;
EEFRERENEHHER 188 F, B EARLD 9 X (—4.4%) .

RIE EIA RETBIREIE, 2025 FXE R 1366 AHE/X, FFit 2026-2027
FEEFHEE DR N 1383, 1426 A#f/ K (XTI 2026-2027 F =& %5 1380,
1415 H*ﬁ/i) 2027 ﬂi1z\— Ekmmiﬂﬁhuo

BZE8 A28 HYAE, £ERM~™EX 1386.2 Htd/X, REFIEGM 1.9 FHE/X

(+0.1%) ; EEIRERGREHBE R 447 2B, BREBRBAL 5 E (-1.1%) ; JL=E
ERREHRENBEN 180 %, BWEARD 4% (-2.2%) .

Es: XEFEH~ 2 (F#H/X) E19: XEFEHFEE =2 (BAH/X)
16000 — e E ZE nEEEHEESTE (BRE/X)
14000 16 jo26
12.94 3.643.83™
12000 14 122 13.29
— 12 1095 m 1132113
8000 10 879" 5857 %
8 -
6000 o 5855
4000
4
2000 2 | | |
0 0
N N N N N N ™ N N N AN N N N N N N
\Q\ \\\ ,{\(\ (5\ \bw\ ’@\ \b\ (\\ \‘b\ ,a\ '\9\ f\>\ q'}\ r{}\ "vb‘\ “33\ f\‘f’\ @\Q'&,\'\r\?@(‘g\’bq’d\& .-‘,Q\b R .8) .\q qu .-\9.’1’ W@rﬁrﬂr&r\?‘r\:ﬁ)@r"\% r{\‘(x
BRIKIR: EIA, EEIESEFMFRmER BRIRIR: EIA, EISIEREFAREEE
E20: XEABHENHE=E (BB E21: LXFREHENH=E (3
— ZE#NEE R A HLLE e —AREREREUR
1,800 555
1,600
1, 400 400
1,200
1,000 300
800 200
600
400 100
200

0

0
& pn} /@ S pﬁ) BRSSP 1710 18/10 19/10 20/10 21/10 22/10 23/10 24410 25/10

SN & IR A A A A
BRKIE: Rk, EEIESEFHREER FERERIE: Wind, ESIESEFHFRMER

RIFECEHERGH. KRASHNEYHREBEIE, 2026 F4 BERAFRH~ZE 434.0
F#8/K, [EIELiEhn 70.8 F#E/KX (+19.5%) , IFEEEM 9.3 AH@/X (+2.2%) .

1B SWIRIEL Z [EHI R AR B T BAIE 14



EfIE=

GUOSEN SECURITIES

>

WEHFHRMRE

RIEEIA IR, 2026 £ 5 BEHTHIRE (BERH) TR 971.7 AH/X,
IREERD 1.0 A/ R (-1.1%) , BREFRLD 10.1 Ai@/X (-1.0%) .

E2: BREH~2E (T#H/X)

E23: BEHRE~E (F1#/X)

4500 — B/ B=E AR

4000
3500
3000
2500

2000
N

N N N N
b @

2 (;V‘ r§§\ 'DN\ ’U)\ 'f;\ Q?X\ ,ﬁ;“ ,§§\

11500 — 8 R (BIERT) T
11000
10500

10000

9500

9000

8500

N N ™ N N N A N N N N N N
RSN AR\ SN PN S AP QRS

BRBRIR: Wind, BEERAH. RASMEYRNE, BIFIEFZF
s prEEE

FRPRIR: EIA, EfSIESFZFMRAEE

RIBERFH BREXBERIR, 2026 % 1-8 A, HEFHAER 14638.8 HM,
RITFILLHE 0. 9%; 2026 %F 1-8 A, BHRiH#k OB 320890 FHE, RItFILL

FEAR 14. 6%,

Heh, 8 B EMZE 7 1843. 3 M, FEL1E4< 0. 8%;8 B R miE A= 3793.0
R, [EIELPEAR 22. 9%, IRELIEAK 6. 2%,

El24. hEFEHmE (A REL (%, HH#H)

E25: hEFEHHEOE (B REEE (%, A

RE: 8 RARER: RIHE  ——E 8RR ER: RIREL

25,000 10.00
8.00
20,000 6.00
4.00
15,000 2.00
0.00
10, 000 -2.00
-4.00
5, 000 -6.00
-8.00
0 -10. 00
S DRSS SRS SR

REGHEORE FhRHME  ——hEEORE: R RiET

70,000 30.00
25.00
60,000
20.00
50,000 15.00
40,000 10.00
5.00
30,000 050
20,000 -5.00
-10.00
10,000
-15.00
0 -20.00

ZRRIR: Wind, BR%TE, ERIESFEFMRMEE

ZERRIR: Wind, 8X2E, EEIESAFARAERE

3.3 BHl®K: XEXKR FIEXIERHA

2026 £ 8 A, EEE FEHFEHMIE RN 1736.6 AtE/X, RERB®EM19.7
/R (+1.1%) , ZEGTFHFIERA7.2%, BWEARS 0.7 MET =

HZESH2 HYAE, =EE BEHMIER 1749. 6 AWE/X, B _EE®EAN 10.3

B BFEIER Z IFHIEFZ AR RT THT B &
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EFRNES] ESFTRE

GUOSEN SECURITIES

A/ R (+0.6%) ; EEGTHFIERA98.0% KLEEO 6 MESSE.

2026 £ 8 B, REEEK FHFLARTA73.1%, BEREM4 2T MENTR;

IWARMGE R BT T AR A S51. 3%, REAEMI. 4B <. 828 A28 H,
FEBTALERN73.2%, REAEMO.1MESS, REAEMI. 0MESS;
WWZRHIEFF TR A 48. 4%, B EAEM 2.2 MEH &, BEAEMS 1 MES S,

2026 £ 1-8 B, REEHBITMIE N 4.56 2, ZEiREIELREK 6. 6%; Ee 8
B EHMIE N 5907.3 Ak, [EELRER 6. 9%, IREEIEIK 11. 2%,

E26: EE M FmMIE (FH#/X) E27: EET IR (%)

— XE:HmT A TR RIS e
— = E . G 3 &

20,000.0

19.000.0 1;""3

18,000, 0 92'0

17.000.0 85 0

16,000.0 80.0

15,000.0 75'0

14,000.0 70:0

13,000.0 65.0

12,000.0 60.0

11,000.0 55.0

10,000.0 ~ ~ ~ ~ r~ ~ ~ ~ 50.0

TTIITTTITTTIICILT S8 S S S S S S S SS S S S
c e R8s 8N8g8ITLRER SN S S w G U R I S I B

BRIKIE: EIA, BEEIESEFRmERE BRRIR: EIA, EEIESAEFMRAEE

El28: FETEHZ BAERHFIAT %) El29: IHRMIEEEF T AR (%)

— hEEEEARTHRTIAE 80 — R IR LR

90 75

85 70

80 65

75 460

- 55

50

& 45

60 40

55 35

50 30

A A A I TR S P AP S Pl e o o P P

MR A A o AN o & e e
BRKIE: =50EN, BEIESEFHREER BRERIR: Wind, EEIESESFMRMEE

1B S W IIE Z [EHI R FZ AR BT T BAE 16



&Y EEits
GUOSEN SECURITIES

WEHFHRMRE

Es0: FERAERMMIE (A RKHARFEEL

E31: hEFRMBIHMIE (A &EHEL

7,000 FE 2 FamIs:HAE

6,500 —FE: 8 FRNIE: HARL (% /i)
6,000

5,500

5,000

4,500

4,000

3,500

3,000
NN N N N N RN NN N N RN
G g gl A I g Rl S

83, 000 hE 2 FEhN TS RiHE 30
73,000 —hE: =2 FanIE: BRIk (%, &) 25
63,000 0
53,000 o

10
43,000

5
33,000 0
23,000 -5
13,000 -10

3, 000 -15

N N N o8 N N S M ¥ N N N N M
AR UL NIRE PR P RFA SN AP U SR

ERBRIE: BRGWR, ERIESFEFMRMEE

FRPRIR: ERGIHE, EEIESREFMRERE

3.4 RHMEL: XEFEMEFEXETH, RBRESEFERER

e

HZESH2HYAE, EEFMAEREN7. 12, B EARL 757. 2 FHE(-1.1%),
BERBRD 73.2 A@ (-0.1%) . HAPHEEREREBERN 2.87 21, BREARD
312.2 A% (-1.1%) , B EBR 1820.5 Fi@ (-6.0%) ; mdEHERH 4. 24
{248, WERRD 445.0 A8 (-1.1%) , R RN 1747.3 F#§ (+4.3%) ; B
R X JRMEERE 79 2250. 8 i #E, 4 _E/EEAN 80.0 A4E (+0.4%) , # LM

155.3 it@ (+7.4%) .

E32: XEFEMDESR (F18)

E33: XESMRMEST (T8

1300000

—HRERE FhEE

1200000

1100000

1000000

900000

800000

700000

600000
20/1 2077 2071 21/7 22/1 22/7 23/1 23/7 24/1 24/7 25/1 25/7 26/1 26/7

700000
650000 ——HREG R AR R R E
600000
550000
500000
450000
400000

350000

300000
250000

200000
20/1 20/7 21/1 20/7 22/1 22/7 23/1 23/7 24/1 24/7 25/1 25/7 26/1 26/7

ZERRIR: EIA, ESIEREFMRAEE

FRPRIR: EIA, ESIESFZFMRAEE

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

GUOSEN SECURITIES

<

WEHFHRMRE

&34 EERWEHES (Ti)

B EEEMMXEMES (T

560000
540000 —XE EFE HILEH
520000
500000
480000
460000
440000

420000

400000
20/1 20/7 21/1 21/7 22/1 22/7 23/1 23/7 24/1 24/7 25/1 25/7 26/1 26/7

80000
70000 —XEEER LR KR SRR
60000
50000
40000
30000

20000

10000

0
10/1 12/1 14/1 16/1 18/1 20/1 22/1 24/1 26/1

BRIRIR: EIA, EfSIESESFRAEE

3.5 MmmMgSHE

# =8 H 31 EI XECRRMIE A 162.3 £/,
SeH4&% 9 188.5

(+15.3%) ;3

FRPRIR: EIA, EfEIESFZFMRmEE

B]7BARLERK21.5 ET/HH
LT/, B 7 BARLK 14.9 ET/H#E(+8. 6%) ;

%‘%ﬂn"ﬁ&lﬁ’l‘%h 168.9 7T/, W7 ARLERKS 9 £/ (+3.6%) -

%ZE 8 H 31 E ;E./_L/EE J—%/Hﬂ}/l\ﬁjj 71.8
; xlﬁn’*ﬁlﬂﬂ F%'T/Hﬂ{ﬁ%jj 78. 4 71:/1‘%

W O(+41.7%)
 (+17. 4%)
/HB (+7.6%) .

; EES

7:/1‘% $£7}5J3EJ:,§k211 71:/

M7H$L%56x

BZ 8 A 31 H, FENSMMNI AR 9427 JT/0E, 1 7 AR LK 678 TT/ME(+7.7%);

PESHIL L NIE ) 8293 JT/ME, 7 AR Lk 645 jT/ME (+8.4%) ; hEMZT
BEmNAE R 8170 JT/ME, 37 AR LRk 589 JT/ME (+7.8%) .
E36: XEFHMIERME (ET/#8) E37: EELLBNIERNE
250 | m% fﬁﬁ#—%ﬁ @m% 150. 00
200 _%’?igf%%ﬁﬁ&ﬁ%r,m 120. 00 :Iﬁﬁﬁfﬂ%‘éﬁ mﬁé:;;) IR
180 — BN R EE T 100,00
80. 00
50. 00
60.00
40.00 0.00
20.00
-50. 00
0.00
~20.00 ~100. 00

0
16/4 17/4 18/4 19/4 20/4 21/4 22/4 23/4 24/4 25/4 26/4

0
16/6 17/6 18/6 19/6 20/6 21/6 22/6 23/6 24/6 25/6 26/6

ZRRIR: EIA. ICE, EfRIEREFMRTEE

FIRIRIE: EIAL ICE, EfSIEHEFRAEE

B FEIEX Z IFHI BT AR BRI T B E
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&Y EEits
GUOSEN SECURITIES

WEHFHRMRE

E38: EEM=HHBNIERNE

E39: RERBENE T/

250 Pz im- IR RN E
— HASREEEAN (B AR

— EM AR X

120. 00

100. 00

80.00

60.00

1 40.00

16/4 17/4 18/4 19/4 20/4 21/4 22/4 23/4 24/4 25/4 26/4

20.00

'+ 0.00

-20. 00

12,000 — RERAH AN IEER
11,000
10, 000
9, 000
8, 000
7,000
6,000
5, 000

4, 000
19/6 20/6 21/6 22/6 23/6 24/6 25/6 26/6

ZRRIR: EIA. ICE, EfRIEREFMRTEE

E40: RESHNE (FT/ME)

FERERIR: Wind, LERBRASKZ T, EREIESFEFMRAERE

E41: hEMEEHNE (Gr/mm)

10, 000 — FRELEHHEE N ARIEE

9,000

8, 000

7,000

6, 000

5, 000

4, 000
211 22/ 231 24/1 25/1 26/1

14,000 — FE: R (&R AR

12,000

10,000

8, 000

6, 000

4, 000

2,000
0
LRLgLeLeeROoOQQYRO QR
N O~ BSOS - NMITWION OSSN O T WO
S OO0 S - - =< ==<=2 A NN NSNS

BRERIR: Wind, EEAARREXZH L, BFEIEFLFMRHAE BRKIE: Wind, BEEHFEFHRAERE

b2

E42: FEESENE Gr/mL)

E43: FESCESENE T/

— hExE2#SHAERENE

4000
3500
3000
2500
2000
1500
1000

500

0
18-01 19-01 20-01 21-01 22-01 23-01 24-01 25-01 26-01

— hEEEsEm AEITNE
3000

2500
2000
1500

1000

0
18-01 19-01 20-01 21-01 22-01 23-01 24-01 25-01 26-01

BRRIR: S8R, BEESEFMRAERE

FRRIR: SEI%M, EEIESFEFMmEE

B FEIEX Z IFHI BT AR BRI T B E
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GUOSEN SECURITIES

" ERRNES; ESFTIRE

3.6 Rimmimte

2026 £ 8 B, EEKRMENMFTTEN972.4 /X, R EB®M2.7 AtE/X
(+0. 3%) ; EELMTEHTE R 519. 2 A/ K, K EARL10.9 A/ K(-2.1%) ;
EZEMEHEMFEI~E ) 203.8 AHf/ XK, BWEB®BL 7.4 AH@/X (-3.5%) .

HZES B3 HYA, EEEHTEHRN984.5 AtR/X, W EAEM 7.3 Atg/X
(+0.7%) ; EELHZERNS12.6 At/ X, BEREABL 0.9 A#E/X (-0.2%) ;
EZEMHEMTEN 203.0 /X, REBAEMO0.5 A/X (+0.2%)

RIBEIRG T EEIE, 2026 £1-8 B, RERMBEITFT=H 9586.3 Ak, Fit
FILLPEIR 6. 8%; LeMBiHF=2H 11864. 3 A, BEiTFEILLFAE 8. 5%; Hih Rt~
B 3786.7 A, EitFEIELEIR 3. 7%,

Heh, 2026 4 8 AhESMTE 1178.5 M, FIELFEIR 12. 6%, IRECiE 4. 7%;
LeimTE 1554. 8 AN, [EIELFEAR 8. 9%, IRELIE4C 13. 5%; #&ih == 587. 0 A,
[EEE 184 5. 7%, IRELIE4C 24. 3%,

B4 KERM~E (FR/X) E45: EELSM~E (F#/X)

XEEBaMELE~E (TH/R)
ZERM~E (Ff/H)

6, 000
11,500

5, 500
10,500

5, 000
9, 500

4, 500
8, 500

4, 000
7,500

6,500 3, 500

3, 000 "
5,500 !
S e e N R R 3 L L L LOEECEE PP P S F LSS P EFEE

ZERRIR: EIA, EfEEREFMRAEE FRPRIR: EIA, ESIESFZFMRAEE

E46: EEM=HMTE (TH#/X) E47: pERME (TR

EEMEEHTE (THE/A) 1600 —— R A

1500
1400
1300
1200
1100
1000
900
800
700
600
Al o o G G Al o el ,9\'” W\\'” W,L\'L ,9\’” m‘,\’” @\’” mb\'”

2, 500

2,000

1,500

1,000

500

ZERBRIR: EIA, EREREFMTEE FRPRIR: ERgHE, BEESSFMRmEE

1B SWIRIEL Z [EHI R AR B T BAIE 20



" ERRNES; ESFTIRE
GUOSEN SECURITIES
El48: FRELEH~2 (FM) E49: REE B2 (FM)
700 —h[E T8 M AE
2000 —hE: 2kl HBE
1900 600
1800
1700 500
1600
1500 400
1400 300
1300
1200 200
1100
1000 100
LR RPN LN IR U (B SR LR o el o G al @ ol g W gl B0 G
BRKRIRE: ERGIE, BEIESEFMRAEE ZRRIRE: ERGITE, BEIESEFHREERE
3.7 AT R
2026 £ 8 B, EERAMFHEREN978.7 At/ R, WERARL 4.7 At/ X
(-0.5%) ; EEFELHTHERE RN 542.5 AB/X, R EBHEM 13.5 Fi@/X
(+2. 6%) &
HESH3 BHA, ZEERASRHEREN985.7 AtE/ X, BWEABLV 7.5
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1097. 523 FER/R(+3. 6%) B E8 A 28 HYE, £EERASERE 54 32140.0
Z3FER/X, B EE#HN 530.0 23 FER/KX (+1.6%)

E62: EEXASREHEE (HZAFER/X) E63: EEXASERFE (HZAHFER)
140 —ZEREREXRS 4570 — XE:EF AFHXRS 8 NET
130 4070
120 3570
10 3070
100 2570
4 2070
& 1570
" 1070
o 570
50

16/5 17/5 18/5 19/5 20/5 21/5 22/5 23/5 24/5 25/5 70
16/12 17/12 18/12 19/12 20/12 21/12 22/12 23/12 24/12 25/12

ERRIR: EIA, BERIESEFMTAERE FRRIR: EIA, EEIESZFMRAERE

.11 BES
2026 FE 1-8 B, BREEESFTEN 129.5 123 5¥, FHEK 7.0%; HEhlmd
WESZE 104. 3123277k, FEEEEK 6. 3%, HEEILZ] 80. 5%
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NS 27 % Wi EPS PE PB
X2 &R R 2025 2026E 2027E 2025 2026E 2027E 2026
600938. SH FEEE  MMTFART 32.80 2.57 3.48 3.27 11.8 9.4 10.0 1.8
601857. SH FERE  MTFXRT 10.95 0.86 0.97 0.98 12.1 11.3 11.2 1.3
600989.SH  (E®RANK  HFXH 17.24 0.07 2.73 2.78 150. 2 6.3 6.2 2.4
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MESF 4R 35 & il 5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.



&Y EEits
GUOSEN SECURITIES

WEHFHRMRE

EfSIEF KR

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	1、8月回顾：美伊谈判遇阻，油价大幅反弹，成品油短缺加剧
	图1：WTI油价近期走势（美元/桶）
	图2：布伦特油价近期走势（美元/桶）
	图3：海外汽柴煤油裂解价差（美元/桶）
	图4：中国汽柴油裂解价差（元/吨）

	2、油价观点判断：布伦特油价中枢80-100美元/桶
	图5：霍尔木兹海峡、红海地形图
	图6：霍尔木兹海峡船只通行量
	图7：2025年霍尔木兹海峡原油出口量（按目的地划分）
	图8：2025年霍尔木兹海峡过境石油产品（按目的地划分）
	图9：曼德海峡船只通行量
	表1：OPEC+自愿减产情况（千桶/天）
	表2：220万桶/天、166万桶/天自愿减产逐步退出产量表（千桶/天）
	表3：OPEC+减产情况（百万桶/天）
	图10：美国新打井-完井的完全成本（美元/桶）
	图11：美国现有井运营成本（美元/桶）
	图12：主流机构对于原油需求的预测（百万桶/天）
	图13：主流机构对于原油需求增长的预测（百万桶/天）


	3、油气重点数据跟踪
	3.1 原油价格与价差
	图14：WTI油价走势（美元/桶）
	图15：布伦特油价走势（美元/桶）
	图16：布伦特-WTI期货结算价差走势（美元/桶）
	图17：布伦特期货-现货价差走势（美元/桶）

	3.2 原油供给：EIA预计美国2027年原油产量1426万桶/天
	图18：美国原油产量（千桶/天）
	图19：美国原油年度产量（百万桶/天）
	图20：美国石油钻机数量（部）
	图21：北美活跃压裂车队数量（支）
	图22：巴西原油产量（千桶/天）
	图23：俄罗斯原油产量（千桶/天）
	图24：中国原油产量（万吨）及同比（%，右轴）
	图25：中国原油进口量（万吨）及同比（%，右轴）

	3.3 原油需求：美国炼厂开工率大幅提升
	图26：美国炼油厂原油加工量（千桶/天）
	图27：美国炼厂开工率（%）
	图28：中国主营炼厂周度平均开工负荷（%）
	图29：山东地炼装置开工负荷（%）
	图30：中国月度原油加工量（万吨）及当月同比
	图31：中国原油累计加工量（万吨）及累计同比

	3.4 原油库存：美国原油库存大幅下降，战略储备库存降低至历史新低 
	图32：美国原油总库存（千桶）
	图33：美国战略原油库存（千桶）
	图34：美国商业原油库存（千桶）
	图35：美国库欣地区原油库存（千桶）

	3.5 成品油价格与价差
	图36：美国汽油价格及价差（美元/桶）
	图37：美国柴油价格及价差
	图38：美国航空煤油价格及价差
	图39：中国汽油价格（元/吨）
	图40：中国柴油价格（元/吨）
	图41：中国航空煤油价格（元/吨）
	图42：中国汽油批零价差（元/吨）
	图43：中国柴油批零价差（元/吨）

	3.6 成品油供给
	图44：美国汽油产量（千桶/天）
	图45：美国柴油产量（千桶/天）
	图46：美国航空煤油产量（千桶/天）
	图47：中国汽油产量（万吨）
	图48：中国柴油产量（万吨）
	图49：中国煤油产量（万吨）

	3.7 成品油需求
	图50：美国车用汽油需求（万桶/天）
	图51：美国柴油日需求量（万桶/天）
	图52：中国汽油表观消费量（万吨）
	图53：中国航空煤油表观消费量（万吨）

	3.8 成品油库存
	图54：美国汽油库存量（千桶）
	图55：美国成品车用汽油库存量（千桶）
	图56：美国柴油库存量（千桶）
	图57：美国航空煤油库存量（千桶）

	3.9 天然气价格
	图58：NYMEX天然气期货收盘价（美元/百万英热单位）
	图59：Henry Hub天然气现货价（美元/百万英热单位）
	图60：中国液化天然气到岸价（美元/百万英热单位）
	图61：中国液化天然气出厂价格指数（元/吨）

	3.10 美国天然气库存
	图62：美国天然气总消费量（十亿立方英尺/天）
	图63：美国天然气库存量（十亿立方英尺）

	3.11 煤层气
	图64：中国煤层气产量及增速（亿立方米）
	图65：山西省煤层气产量及增速（万立方米）


	风险提示
	附表：重点公司盈利预测及估值

