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MSITIE 2026 £ 9 B AR

WEAEMTTIRE | 2026410508 H

XFERFIPENER, 9 ABNEARE, RamtFROMNE

BL =

p:: LB

2026 £E 9 AR FHAE M 102. 1 E£5T/48, SREE 3K 13. 7 £7T/48,
WTF 103.5 En/48; MK 117.2 2x/#8, L Lk 25. 6
EIT/48, WT 120.7 £/, WTI BAi R 95.5 £/, L
& 12.9 E/H8, BT 9.4 Ex/i8. 9 BLADERENER, i
ERREFLTLOENDEME, PHEAAAMEEBREXA, PRENT
Wr XS AR, HRFHRNEISRMS—E L3kZE 110 £x/i@; 9 A4,
CHERERATAMEE, HNBRIBEER, BN/MEEEZE 100
EU/EMEE; 9 BTE, FRERKIIRHAIER, PHAAELELSRE,
BRI E @A, FRRHDEFMAMIRREE, BNES T,

SR TR R B

He8in: 7 BLUOREZEBUEXREBE %, MEFRAERXHERK
80k, HEREXVEFLE 5 E2E” , PHEAAABEEELA
MZESHIEHZR, FEihiBidSESEEL ORNET, F2EIREAZ 400
A/ REHER. B9 BREEEFRENEHEOEEHZE 1280 5
#W/H, 82 AKREUAFRARBELUKRESKE. RREFEXTER
MKHED, MERARZLEEE, SEFEBITHERRELNENm.
TRk EFREELEBENAATT 2026 FEHMERTHA (-250) -38 F
/X, it 2027 S ERERIEK 236260 F#%/X: #RIE OPEC. |EA,
EIA &FTARE R, Tt 2026 F[RiMFEK 254 2025 HF+38,-250, 168
Fi@/K; 2027 F£EHER D RIE 2026 FF180 236, 260, 238 HiE/ XK.
EEfRim: EIA UM =ZFE £BKEMEAEL) 300 Fib/X, FitlHEEFas
GEE170 Ai@/H, 8ZFZ9 AR, XERHBEFERKZE7. 11121, &
B A% & IR E 2. 84 1248, 198 T 1983 £ UKAIHAK /KT, 73t OECD
EETF 2026 FERIFHE 23 248, 52003 FERFIK.

ZERUFHEERM, 2026 ££ Brent, WTI jH{r 4R T 7E 80-100 £ T/
H, LiFmSARBREEEFRERS, A&EN =6, HORRBW
BB SENE.

FXARRY:

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

EMRNEER; RIS TS RN RIS

ERARR TN R F TR

A7 A ®& R BmhiE EPS PE

K55 2R R () (BART 2025  2026E 2025  2026E
600938. SH R[EE:h HF AT 33.42 1,588,500 2.57 3.48 11.8 9.6
601857. SH HREAH HF KT 11.21 2,051,700 0.86 0.97 12.1 1.6
600989. SH {Ei%A HF KT 15. 63 64, 300 0.07 2.73 150. 2 5.7
600968. SH FEEAK HFKH 13.33 133, 200 0.08 0.86 137.9 15.5

FRIRIR: Wind, EfSIEHEHFHZA N

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
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FRIR: Wind, ESEHLHHTHEE
BEXMTRE

CGaSRITI 2026 4 8 B AIR-EFRHIFHE, 8 ALBHN AR
R, RRERHERRIFEMED 2026-09-27

(AL TIITI 2026 5 9 AR ARB- ALK IZERENE,
E 2394V EIVE-E D) 2026-09-10

GlSITL 2026 £ 7 B BR-7 AN KBRS, MaHE
BRINE, XFERFBRFIERD 2026-08-14

(R TITL 2026 £ 8 A% ARG M E R IRBHHEF AN,
KE A BEHMARLRE) ——2026-08-04

CRBANITI ISR RIBSOPRIFEA R, HRFRA
5K 100 3£TT/48) ——2026-07-24
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Bl B IR S oo e e 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
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GUOSEN SECURITIES

WT I SEMIEHATEZ (ZETT/HB) oot 6
R IEEATEZE (ZETE/HE) oo 6
 E R LR BRI EE (ZETT/HE) oot 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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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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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
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‘ E{EilE ESMTIRE

1. 9 AEm: EFERRATERX, I ABNS
(I35, BMmmEERROMNE

2026 f£ 9 B IFHALE MY 9102, 1 £ 5T/48, IREE Bk 13. 7 £ T/48, W F 103. 5
EIt/iE; MREEFMEHMm 117.2 £/48, WL LK 25. 6 £/, WTF 120.7
ET/48, WTI BALEIMh /9 95.5 Et/48, L bk 12.9 Ex/#8, BF 90.4 %=
JT/48.

9 BLARRENER, WITHAERKEFLZOENVFRE, DIERAAHREE
BEXHA, PRHENPERGAR, HRFFRNEAIRME—FE E3kKZE 110 £/
; 9 Bha, PHEREREAAAHEE, HEEBRBEEER, BN/IREEE
Z 100 E£JT/H#EMEE; 9 ATA, FRREXMAAIER, PHFAAEEELRE,
BUR S BAT, FEIRNORERIARIAREEE, BNEETT.

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

R R R 20 1 — HRSLER (D O R

80 A

70

60

\’\
i

Nk AT 0 N ke A 0N A 0N kA : 3 ! ! 9§ ! 1 v

A A T A A M R A S A S ™ A LS A LS N kA
B SRR AR 3 LA N N N

v Vo Vo w oW Ly P s r\?_, "{P\ r‘?‘\ r\!,(\ "\P'\ {]P(\ ff,:’\ ff?\ r{?\ (fa\ ’\,‘9\ r‘\?\ r\P\

FRIRIR: Wind, EfSIEREFMRITERE FRIRIR: Wind, EfSIEREFMRITERE

SN RRM R BN EX LR LK, ERAmRE L OEERRRBNEEE

ZRRHEAEREM, 9 BMREKHR, FhRBNENRLLFE LK. A%
FBME, ERAZBEBXXE, BTG Z5Rm=EE, UMK FLA%
TBE, £IKBKRHBANEHIRE. 9 BB RESERB/SH/ EhTHRBNE
S B% 54/102/81 ETT/H8, LS RI+2/+14/+12 E5T/48; 9 BORCHEESR
/S EARBNES R 33/72 KT/, LS RI-3/+3 KT/iE; 9 BINHE
DI/ S BB E DB H 19/61 ETT/4E, FEEHRI+0/-4 ETT/HE.

9 BERE ALIEREA, AMmBEOSREHEAF, ERR&BFEEE: 2026 F
9 BEMR M/ mFIRBNE DR 1840/1475 jT/ME, IREL 43 5H1+500/+390
T/, RBNZEEFEZTTENRGBEOTEERSHA. ¢ BREREE
KT TER R 73. 6%, LIRS 0. 5pcts; 9 AR ERAWRMGFF TER
54.8%, IFELERTS 3. Spets.
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E3: EEPTREHRBNE (ET/18)

E4. PEDRSCHRMBENE T/
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ZRIRIR: Wind, ESIESFEFISTAEE

FRRIR: S0, ESIESFEFMsmER

2\ MM/ FIET: A5 R4 4K 80-100 %

T/
Bestit: RARALE,
BRI

&R

i 275 K FThiAE,

SEBIRBN IR, D458 AR 600 A/ RAIETH

REGBURELSKEIS . 0
PIEXEE. RHEAT. FHER. FRR. BRMEAR~AEERAS

E =P HE .
HEZLOE

18, tRIE IEA 238, 2025 £ 2Tk 2000 A8/ XAMERB S LR E/RAZL G
thit, FEUEDEEM, B 2026 £ 3 B, BRERALEEMNMEXEDE

ZSBHA{"T"I'H‘?O é&i 5 ﬁ}-ﬁ‘g’

A5 ABfRERFESH 10

REERMAUT, &

5 ARE—RA£EAXE 16 REEFEARRKIR TR, TZ RS FFERMR
Bl5: EB/RAZLGIR., OgitiE
IRACH
KUWAT] ororolsland IRAN
Middle East
! lf‘:ﬁ& Bandar Abbas
Ras Tanura @ L Sﬁl r:,’-..-J »
s lask
e QATAR » bDoha L
: = ."'il':'.l.-.liﬂ-\:';; \-_."’-. Fujairah S
=% e R Sulf o
® ) = :'J;;'..?n
Yanbu UAE
EGYPT
SAUDI ARABIA
OMAN
SUDAN Rad Sea
Aralian Sea

Strait of Hormuz

| YEMEN

East-West crude oil pipeline
Abgaig-Yanbu NGL pipeline

Abu Dhabi crude oil pipeline

® Forts
LMNG Terminals
BRIKIR: 1EA, EUSIEHE

6 B 18 HEREXEEBFEMESFUR

2SR B R

, 6 BIRE 7 R¥IHAE,

BERARZE B IRERUR

B BFEIER Z IFHIEFZ AR RT THT B &
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BREZE 210 R/BER, WEBEFREEAN 4004, HPgERMA 100 R/FE
£4. 187 B 7 BXEREMNFRE BER%, FBEEFRSEHXHAERARLELGE, 7
BERAREBEBEMREERRBE 70 R/BALEA, EPgEMRRARERKE 34 R/
BE4h; 8 BERARZBEBMAERRERZE I3 R/ALE, EFiEMRAREME
RE1BR/ALL; I AERARZLBIRBIRERFRZE 25 R/BAEH, HPEER
BRARERKZES R/BALESL.

Eo: BRAZLBIKAMABITE

m— A TANR T AR i A
140 Eiél;{:‘ — — - = 7RIEE)EL
=== E—F7 *12]
120
| ;\” N '1‘\ I3 *
H LU AN A .“'p I\‘ l'\ »~
Vo TV s e
i ‘ 'l \s \p L (R ]
80 LA v L
\.. ,‘_‘ ||', [ \‘ [l
|2
‘ 1
Il
I.
- 11
|
mmmmmmh*,:

\\\ \{\:" q:‘\ﬂl’ \rb\(:)
® e P e

ERI3KIE: UN Global Platform, PortWatch, [E{SIEHLZFHT5TTELIE

MAEZRFERARNEGBEME AR, JTHIAENBERASR+T2BR. Bar,
FRAMMBERAETIRASITHEBEEE, BE&BEAHHEEREXEUSRTT
ZIGEERIE 11, HRHE 1EA T, AT A RE S17E 350-550 AiE/ K. HABIEFRA.
R, BB, FERMEREANERER, NESERBERKE GRS
BRI AHE DS, o, 2025 4, EEHMXEAFEOT 330 F#F
/REIRR ERBA R 150 F#f/ REDEICAMS (LPG) . 2025 4, RAE/RAKLEE
BB B m R A e, Ho 76%EFTM . 9% EERM . 7%5F E£E.

E7: 2025 FERAGBEFHE O GRERIMRID) [E8: 2025 F£E RGBT IEAM~ MR GREAHXI5S)

Europe
0.6 mby/d Chi E)uﬁmpgfﬁ

na
4.6 mbyd
Americas India -\- \\O‘H mbfd
bty Hmm‘d Americas '[';%f’,bfd
—_— ;[ ther Asi 0.2 mb/d A S
Africa \ /B2 nh [| — \ JOther Asia
0.2 mb/d A o éf(’illc'ﬂabe’d -\ / 2.1 mbjd
FRERIR: 1EA, EFIEHFZFMRTER FRERIR: 1EA, EISIERESMAEE

1B SWIRIEL Z [EHI R AR B T BAIE 8
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WEHFHRMRE

2025 FIR R ERARZEBIERRUKRAS (ING) #3F 1100 12325k, He, R
IRZY 93%HY LNG OS2 FIFIBERE 2 96%8Y LNG O 2L R ERARZL BT, &
23K LNG B2 5 2= R/1Z) 20%, EHrAik 90%#I B aiitb BT iMmig.

B3 A1 HE, ERRELBHMESZAC FEFE/RMIKER LNG RN 25 H
REBE 32K, T FEROFHTHN (Ras Laffan) RiER EIREAH
wgit, B3 A2 HEREZELLR, —ELTERSRTE. 1, ZmEE
FHENE, FERHORARSTELEZZH, SHHERRSH~HXIERD .

SEBER: EHERMFLOERERCEREOED, BEERELIGRERE—
Hign, tEhRFEMBEETMNTIHNXERA. FPRE, DHHERERE
AfE, KBEMOEEHELEHM, SEBREREME LKE 400 FHE/
RAL. BITHERE R‘I/"%‘#?—TJ’@ “EERE” &, SEERBRESE G
HjIZIBa)\1Tﬁﬁ REWRARITAEILBARITIAANE RN T, BRITE

Mt X 38 ey 30 RARAE, L,ﬁﬂﬁiﬂdl\é’\] 400 FHA/ RIEHHE. 7 A 2E5IkE
FURER 235 R/BAAER, HHEEFEMARER 81 R/BESR; 8 AEEBIEN
REMRZE 19 R/BES, BPERMARERRES R/BES.

9 A8 H, INAERRKRETLOSSHIDITFEE, PHERAAHEEETAN
ZEHHITIMEXRFA. 9 A2ESIRBRERIEE 186 R/BXLA, ,H\:':P iR
AREMREES RA/AEG. I BTEVHERERAAAMEENEE, Bl
WX 2R E Z RS 189 80%LL L.

m— LR e TR AR T YIRS
60 e m— - = 7RI BN
-— - B— TR BT

50

\ ‘ M
L h\

\ o % a o
\ \m\\ .0"’ \fb\q' \u\\ b°> \c)\q' \b\\ b\‘\\ o ® \%\r\’ \q\\
¥ o o R T

r‘\P

LA

|
\

HRIKIE: UN Global Platform. PortWatch, EMSIEEHLZFZREIR

OPECHREHHF 2026 &£ 11 HF=EBEHAT, 8k 202649 A, 2023 F 11 BAi&
AREY 220 H#E/ KRB BRE.2023 £ 4 RiXRA 166 Aif/ KBRBRHITEEIRE.

2022 SFLAK, OPECHEHEMR =R, Si—XBKam~MmraER~: (1)
2022 £ 10 A28 33 J@ OPEC+EBK RS, OPEC+EFM 2022 &£ 11 BB & B~
200 A8/ K. (2) 2023 &4 B 48 J& JMMC 233, OPEC+EM 2023 £ 5 B

1B S W IIE Z [EHI R FZ AR BT T BAE 9



&Y BEiH ST

BER 166 AH/X. (3) 2023 &£ 11 B4 36 JB OPEC+EF LKL, OPEC+EF
M 2024 £ 1 BREEBXBIERT 220 H#/X.

#1: OPEC+EERZEN (FH/X)

Ex 2023 £ 4 AEER™= 2023 £ 11 AAEBRT
OB RI(A 500 1000
AR 211 220
Pk 2 144 163
BEST 128 135
F/R & FITE 48 51
BT 500 500
ragEZEHTIE 78 82
o] 40 42
i 8

ait 1657 2193

PERIRIR: OPEC, ERIEZEFHTFTEEIE

220 A/ RBRER~ZR LR : 2024 5 12 B 38 J& OPEC+ B A KRS UWURE
1% 200 i@/ REMRBT. 166 A/ XEERBEIREKE 2026 FIK. 15220 5
/KB RBRBAITRIEK 2025 F 3 BIK, MEX I 220 Hf/ X898 B ~1EH0
PAIBXEHE N AY 30 #f/ R34 M 2025 £ 4 A ZE 2026 £ 9 AR, 18 MABTEMA

166 At/ RBBEREZELIRY : 2025 F 9 B 7 H OPEC+EKRSIRE, 10 B
Wz 13.7 A/ K, SEZESHER 2023 4F 4 Bk 166 A1/ KB, &
43 BR 51 E B #AMER AZ TR, B 2025 FER AR IBR L 2026 FERFE 4R . 2025
F£10 B-12 B9t~ 13.7 A#/X, {611 B 30 HR OPEC+S I+, HTED
4 R, OPEC+HR TE & 15 2026 T HE—ZFFEF BIHE = 11X1 . £ 2026 £F 3 §-8 A RY OPEC+
BESWM L, OPECHRET 2026 54 B, 5 AREH=20.6 Fid/X, 6 B. 7 8.
8 H. 9 Bik&S1Er*18.8 A#E/ X (BIRMEAIEER) .

+2: 220 @/ R. 166 At/ REBER~ZELRE~ER (FH#/X)
FIRRFIE PR MES DHWEA MRS miERE W8 &5 7 et

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

478 911 4012 2421 9034 2938 1473 761 9004 30554

58 919 4049 2443 9200 3015 1486 768 9083 30963

6R 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

108 963 4237 2559 10020 3387 1556 804 9491 33017

118 967 4255 2569 10061 3399 1563 808 9532 33154

124 971 4273 2580 10103 3411 1569 811 9574 33292

1-3 A 971 4273 2580 10103 3411 1569 811 9574 33292

478 977 4299 2596 10166 3429 1579 816 9637 33499

58 983 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

8 A 1001 4405 2660 10416 1618 836 9887 30823

9A 1007 4431 2676 10478 1628 841 9949 31010

H =R 1007 4431 2676 10478 1628 841 9949 31010

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

RIE |EA RFTAMRY 2026 £ 9 ARERESIT, 2026 £ 8 A OPEC+=&E X 3311

1B SWIRIEL Z [EHI R AR B T BAIE 10
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FiE/XR, KL 7 BRI 146 Fia/ R, 2026 £E 8 Bib4s, BB HIZE S RIH 597,
836 AtE/X.

#3: OPEC+E =N (BAH/X)

ExR 7A=#R 8 A=# 8 AREH 8 AEE V- P SCERBLE
F /R EFITE 0.97 0.98 -0.02 1.00 1.00 0.02
7L 0.29 0.26 -0.01 0.28 0.27 0
FFEJLATE 0.04 0.04 -0.03 0.07 0.05 0. 01
nsE 0.20 0.19 0.01 0.18 0.22 0.03
Rhw 2.88 3.86 -0.55 4.40 4.87

SN 1.80 2.04 -0. 62 2. 66 2.88

EBFE 1.51 1.51 0.01 1.50 1.45 0
FCHERTR(A 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
fREA 2.72 2.16 3.8

FIELIE 1.35 1.40 1.34 0
E ok £ 1.12 1.16 1.12 0
OPEC11 E =1 21.12 19. 56 29. 11 0.07
FEFE 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
BET 1.40 1.39 1.50 0.11
F8 0.83 0.87 0.03 0.84 0.90

BEEr 8.56 8.36 -1.53 9.89 9.30

Hith 0. 66 0.63 -0.24 0.87 0.86

Non-OPEC &3t 13. 46 13.55 -1. 61 13.76 14. 82 0.15
OPEC+18 Ef 8 27.98 27.00 -7.26 34.27 36.17 0.11
OPEC+&3t 34.57 33. 11 43.93 0.22
BRRIR: 1EA, EEIERE TR

EREHARFXAHE, RIBERETE i 2026 £ E—FEX 1A M ANEZE

& z*%;se% XERE MBI EMFEERARNLET 34-47 E£t/#8, FHNIEA
EIU/H8, 32025 FE—FER 41 ET/HEEM 2 En/i@. EPKRENF <J$

m;ﬁgL@HZEQMOOO /X)) hHEEERA N 32 £/, FEHLEm1 =

8, MBI (HF~EKF 10000 #8/XK) MKy 46 =T/, FEELIEM 2 %x/m

X E A MAMIATH-THRAL T 62-70 £7T/#E(XE, Mé#izliéﬁiﬁﬁé,
Tl eI P S IR A PR AR A 66 ETT/H8, 32025 FHE—FREH 65 %

WIgn 1 £/, M-BLAMNETTFERN A 67 XT/M, 82025 fﬁ%—
TR 65 RIT/AEIEIN 2 £T/ 4. HPRBIARR S FEMN A 59 £/, B

2025 FE—FEMR 2 £/, MNEARI RS FEHN A 68 £IT/H, 38 2025
FHE—FEEM 2 X/

SEEHSEIREA EANEEREABAER A, RBEGEREIBER),
3t S T RN T A BT HER 2024 £E#2IA %R 900 £ 7T/M, 2025 ££{2& & 1200
S/, EFAEHM—EHS, SOEEENRR. MRERAL. REZ S|
PEAR SRS FF SRR A .

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.

ok : EFREEREFENATIT 2026 FFRMBTJRETWLA (-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
HXRFERKELEE, SEBIEETERIMLARENT,

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



&Y EEits
GUOSEN SECURITIES

WEHFHRMRE

3. MRS ERBIEERER

3.1 RlitwsSmE

HZE9 H 30 B, WTI JRimERSSEE N 90.42 =n/#8, BREAXR LK 4. 66
LT/ (+5.4%) ; ICIFIEMEARLEEE Y 103. 51 £ t/48, BREAKR LK 13. 04
ETT/HE (+14.4%) .

2026 9 B, WTI [RiBFIEALEE N A 95.54 £/, REA Lk 12.90 =
/%8 (+15. 6%) ; FCHFRBFHRAREE N 102.09 =T/, BREA £k 13. 65
ETT/HE (+15.4%) .

2026 5E 9 B, TC4F-WTI B PEEMER 6.54 /48, B EAIKX0.75
ETT/H; HIFEAL- TN ER-15.06 /i@, W EAWE 11.92 £/
o

BE14: WTI ShinERE (Em/#@) E15: AN ER (/)
- A 44:**‘-'- 4% 3
— MR G WTIE " NSRS TR
140 4
130 4
120 4
110 4
100 A
90
80
70 A
A S ™A S ™ A\ Q 1Y A\ QS
o gl ot gt »v‘ S P o o,\* T Bl o ol S el g e gt g
BRISRIR: Wind, ESIESHEFHFRAER BRIKIE: Wind, EfSIEHEFHFAEE
El16: TIR4F-WTI BAREEMEEDR (/i) E17: FHR-IENEEDE GER/WM)
140 1 CHNT B HME () - 20.00 160 - - 20.00
—— BRI GEL) WT R
| — HREREE R G2 - F I i
20 - 15.00
- 15.00 .
100 1 120
e - 10.00
80 - 10.00
80 - 5.00
60 1 - 5.00 60 |
0.00
40 .
0.00
20 1 2 | - =5.00
0 T T T T T T T -5.00 0 T T T T T T T -10. 00
23/1 23/7 241 24/7 25/1 25/7 26/1 26/7 231 23/7 24/1 24/7 25/1 25/7 26/1 26/7
FRRIR: Wind, ESIESHEFHFRAER BRIKIRE: Wind, EISIEHEFHFAEE

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



>

EFRNES] ESFTRE

GUOSEN SECURITIES

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

2026 £ 9 B, XEEHTHZE R 1394.6 Ai@/X, W EBEM 1.1 A{E/X
(+0.8%) ; EEIRERAMHHFEIHBER 451 28, BREBBAD 138 (-0.1%) ;
LEERERENTEHE R 186 2, BREARL 2% (-1.2%) .

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

HZE9HB 25 HYAE, =EHEMZEN 1395.5 Af/X, B EEEM1. 6 A/ X
(+0.1%) ; EELERAMEEIIE A 455 3B, W LEEEM 3 & (+0.7%) ; Jb=E
EREHRENBER 195X, BREEEMS X (+4.3%) .

E18: XEFEM~E (TH//X) E19: XEFEMFE~E (BAHMA/X)

16000
14000
12000
10000
8000
6000
4000
2000
0

XEREEE~E (BAM/R)

4.26
1294 15 54368383

12 1095' naans
10 879" 5857 %

7.5
’ s>
5 58
4
2
0

& o P

~

SRl o o 6 o™t e el g g R A L Lt
FNE: EIA, EISIEEE oS R EIA, ESIESE Ao TeES
E20: ZEEAMENEE (E6) E21: EEFRERENKE ()
600 — k=S £ 2 3
 EEHEE R F LR R A
1, 800 500
1, 600
400

1, 400
1,200
1, 000
800
600
400
200

0

I T R S S N N SN SN S S
S S P J B S
@’Q\u '@p@,m ,bq &S S ,mq’ &S

300
200
100

0
17/10 18/10 19/10 20/10 21/10 22/10 23/10 24/10 25/10

g O A A A Y

BRRIR: DRI, EEIESFZFMNRER FRIRIR: Wind, EfSIEREFAREE

RIFECEHERGH. KRASHNEYHREBEIE, 2026 F4 BEAFRH~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



&Y BEiH ST

RIEEIABIRE, 2026 5 6 BT HIRE (BIERTH) FT2H 958.2 A#/X,
IREER D 13.5 F#E/ K (-1.4%) , BREFEREEPRKLD 20.1 AHE/X (-2.1%) .

E22: BB~ (F#H/X) E23: BTHEHR~E (F#H/X)
4500 — B HTE R/l R 11500 — & FEH (BEER) HE
4000 11000
10500
3500
10000
3000
9500
2500 556
2000 8500
\b‘\'\ @\\ \b\\ \/\\'\ .3’\\ \q\'\ ,"Q\\ r\:\\'\ ,\'}4\\ f{b\\ rLb(\'\ (\6’)\’\ r‘p\\ \b‘\\ (’J\\ ,\‘o‘\\ <\\'\ '&\'\ ,\Q\,\ r&\\ ,-1”\\\ '{/‘/\’\ ,\:b\'\ r‘y‘\'\ r{?\’\ rlio\'\

FRRIR: Wind, BEERAH. RASMEYRNE, BEIESFEF BRKRIE: EIA, BEESEFMRAERE
s prEEE

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

E24: REFHE~E (A REL %, &) E25: PEFERHEAOE (B KkELE (%, A3
RE: 8 RARA: RiHE = E T8 RIRRH: RITEILE
REHEORE: R RiHE — R OHE R RITEIL
25,000 10.00
70,000 30.00
8.00
25.00
20,000 6.00 60,000
20.00
4.00 50,000 15.00
15,000 2.00 10.00
40,000
0.00 5466
10,000 -2.00 30,000 0.00
400 20,000 .00
5,000 -6.00 10,00
-8.00 10-000 -15. 00
0 -10.00 0 20,00
N N N N N N L8 & N N N N N
R R A I A S AR R CaC AU O I A e

ZRRIR: Wind, BR%TE, ERIESFEFMRMEE FRIRIR: Wind, SEXBE, EISIEREFMRAERE

3.3 BHl®K: XEXKR FIEXIERHA

2026 £ 9 B, EEE FEHFEHMIE N 1699.6 AtE/X, RERA®L37.0h8
/R (2.1%) , ZEGTFHFIEA95.3%, BWEARK1.9TMNEDT =

HZ9HA 25 HYAE, =EE BEHMIEXR1625.7 At@/ X, B LB 55. 4

1B SWIRIEL Z [EHI R AR B T BAIE 15



&Y EEits
GUOSEN SECURITIES

WEHFHRMRE

Fta/R (=3.3%) ; XEGTFIERN92.5%, BEARK1.5 M METR.

2026 £ 9 B, REEEK FHFLARA73. 6%, BLEREMO. 5 MENTR;

IWARME R BT AR A 54. 9%, REAEMS. 6 MEF=. 8E9H 24 H,
FEGT LR 74.4%, REBEM1.4NESS, REAEM 1.2 MES=;
WWZRHIEFF TR A 54. 1%, BEARK 0.4 MESH S, BEAEMO. 5 MESF 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: EEGT IR (%)

— XE R A TR AR RS

20,000.0
19,000.0
18, 000.0
17,000.0
16,000.0
15,000.0
14,000.0
13,000.0
12,000.0
11,000.0
10, 000.0

19-01
19-07
20-01
20-07
21-01
21-07
22-01
22-07
23-01
23-07
24-01
24-07
25-01
25-07
26-01
26-07

— XE T FIE
100.0
95.0
90.0
85.0
80.0
75.0
70.0
65.0
60.0
55.0

50.0
PN NSNS

o
SN

=

BRRIR: EIA, ESIESESRAEE

E28: PEFEL AEFHFIAE (%)

FRPRIR: EIA, EfSIESFZFMRAEE

E29: IWRMEREFTAE (%)

——EEEH BETFLAG (%)

NS TN PN TP R HEPR S SR BN N TN
NN NN /NN RN N RN N RN RN N
R A A R A A B

= I L2 R

Yo Ve eV e
/\»/\»/\p/\/Q/\»l\pl\lgl\»
SRR R R R

ZERBRIR: =015, EEIEREFMREE

FERERIR: Wind, EFIEFZFMTFTER

B FEIEX Z IFHI BT AR BRI T B E
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EfIE=

GUOSEN SECURITIES

<

WEHFHRMRE

Es0: FERAERMMIE (A RKHARFEEL

E31: hEFRMBIHMIE (A &EHEL

7,000 fE: 2 FhmIs: HA81E

6. 500 —FE: g FRNIE: AR (5, &)
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

BZE9A 25 HEA, REFRMRERER 7. 11124, B EEHEM 13. 7 F#§(+0. 0%),
B ER#M2 3 A% (+0.0%) . HEFREEFREMEREN 2.84 12, REAE78.5
A& (-0.3%) , W ERR 283.7 1l (-1.0%) ; WWEWMERR 4.27 2,
B EREEN 92.2 F4 (+0.2%) , AN 286.0 FiE (+0.7%) ; ERMXE
SHEEFR A 2430.1 Fi@, B AN 55.3 F#@ (+2.3%) , R BN 179.3 A&

(+8.0%) »

E32: XEFEMDESR (F18)

E33: EESMRMET (Ti8)

1300000

—HREFE Fh XE
1200000

1100000

1000000

900000

800000

700000

600000

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

700000

650000

—HR R R ARG XE

600000
550000
500000
450000
400000

350000

300000
250000

200000

2071 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

ZERRIR: EIA, ESIEREFMRAEE

FRPRIR: EIA, EEIESFZFMRAEE

B BFEIER Z IFHIEFZ AR RT THT B &
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&Y EEits
GUOSEN SECURITIES

WEHFHRMRE

&34 EERWEHES (Ti) B EEEMMXEMES (T

560000

540000

520000

500000

—xE:EEE ElR

80000
o — 2E R R AT DA
60000

50000

480000 40000
460000 30000
440000 20000
420000 10000
400000 0
20/1 20/7 2111 21/7 22/1 /T 23/1 23/7 241 24/7 25/1 25/7 26/1 26/ 0/ 121 a4 64 184 20/ 24 a4 26/
ERIKIR: EIA, EFIESFLFMRmEE BTRIKIR: EIA, EISIESEFARTERE

E3e: REIUANERMNE (ET/

3.5 MmmMgSHE

BZE9 8 29 E! EEERINIE A 152.5 FE/B, W8 AXRTES. 7 EL/18
(-6.0%) ; LeSiN A% g 204. 5 £ 5T/, B8 ARk 16. 0 ZE5T/48 (+8. 5%) ;
%‘%ﬂn“ﬁ&%ﬁﬁ 184.8 EJT/H8, 8 AKRL K 15.9 ET/HE (+9.4%) .

HZ9H29H, EESM-FEMNER49.9 E7T/18, B8 AXRTE21.8 £/
1 (-30.4%) ; EELH-JFEHNER102.0 ET/iE, B8 AXRLK3. 9%/
1 (+4.0%) ; xlﬁn"i%,rﬂ [FimiNER82.2 E/HH, W8 AXRLHK3. 8%/
i (+4.8%) o

HZEZ9H30H, FESRMNHA R 10666 7T/ME, 8 BHAK LK 1239 r‘r,/ﬂ@‘
(+13.1%) ; F [E Lt L & J9 9321 JT/M, 55 8 B R L3k 1028 JT/Mfi(+12. 4%)
thE AN RN AR g 8946 JT/M, 38 BAR LK 776 JT/ME (+9.5%) .

1) E37: XESCHRINERINE

200 - RN E 120. 00 150. 00
fggmﬁ'fﬂ E AR
it
ST 100. 00
100. 00
80.00
60.00 50.00
'. 40.00 0.00
20.00
-50. 00
0.00
0 ~20.00 0 -100. 00
16/4 17/4 18/4 19/4 20/4 21/4 22/4 23/4 24/4 25/4 26/4 16/6 17/6 18/6 19/6 20/6 21/6 22/6 23/6 24/6 25/6 26/6
BRIRIR: EIA. ICE, EFIEFZFMTFTER FRRIR: EIA ICE, EMRIESEFRAEE

1B S W IIE Z [EHI R FZ AR BT T BAE 18



EfIE=

GUOSEN SECURITIES

<

WEHFHRMRE

E38: EEM=HHBNIERNE

E39: RERBENE T/

250 R - R R RN E 120. 00
— HAREEE N G50 AR
— BN -In=E - xE 100. 00

80.00
O 60.00
| 40.00

| 20.00

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

12, 000 — PEUHI R M RIES
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

El40: FESCHNTE T/

FERBRIR: Wind, EERBRASKZGHL, EREIESFZFMRME
b

E41: hEM=EHNE (GT/mD

10, 000 — sEILR A s e R
9, 000
8, 000
7,000
6,000

5, 000

4,000
211 221 23/1 24/1 25/1 26/1

14, 000 —hE BN ERD R
12,000
10,000
8, 000
6,000
4,000
2, 000
0
gL ooguRnEeoRoeeeR
N O M~ O O — NM ST W0 O~ WO O — N M S 1O
O 0O O 0O O = ~ ™ ¥ ¥ ™ ™ = + NN N N NN NN

BRRIR: Wind, ESARRASRZEHL, EFIESFEFREE

E42: FEEHSENE Gr/mL)

FHRPRIR: Wind, EfSIEREFMRITERE

E43: FESCESENE T/

— FEFE2HTHHERTNE

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

— mEEEMmHERTMNE
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

ERRIR: S8R, BEESREFMRAERE

FRRIR: SEI%M, EEIESFEFMRmEE

B FEIEX Z IFHI BT AR BRI T B E
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" ERRNES; ESFTIRE

GUOSEN SECURITIES

3.6 Rimmimte

2026 £ 9 B, £ESHEHTE R 950.2 AiE/ X, REBRL 22.2 A%/ X
(=2.3%) ; R ELEHMFI=E R 518. 4 A/ X, W EARL 0.8 A/ XK (-8.1%);
SEMTHERTFHFFE SR 190.5 A/ XK, BREABAD 13. 4 Bi@/X (-6.6%) .

HZE9H 25 HHAE, EERBE~TEH946.6 At/ X, BREBRRL 12.4 i@/ X
(-1.3%) ; EELHFZEX500.3 Fi@/X, BEERD 15. 6 Fig/X (-3.0%) ;
LEMHEMTEN 185.2 /X, BREARD 1.6 AE/X (-0.9%) .

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%,

E44. ZESME (FH8/X) Bl45: EESM~E (FH/X)
EESHAE (TR EEE SRR~ E (FH/RD
11,500 6, 000
10, 500 5, 500
9,500 5,000  \
8, 500 4,500
7,500 4,000
6, 500 3, 500
5,500 3,000

@ F QL LIEEC PP PE LS LE L ELEE

ZERRIR: EIA, EEIEREFMREE FRPRIR: EIA, EEIESFZFMRAEE

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

1600 e L
*EfEHEE (FHE/R) 1500 —fE: 8 R NAE
2,500 1400

1300

2,000 ¥ oy
O e T e o
1,600 ° ¥ \ /

1,000

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

500

ZERBRIR: EIA, EREREFMTEE FRPRIR: ERgHE, BEESSFMRmEE

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



" EISNES ESMERE
GUOSEN SECURITIES
E48: thELEHEE (FRE) E49: hEHMEE (FRE)
700 —h[E T8 M AE
2000 — Rk Y BE
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
AR BR%ITE, BISEESFMEmeE BRGE: ERGHE, BSISERmopge
3.7 RimmimdEK
2026 £ 9 B, EERATHEREN962.0 AE/ X, BRER®B LV 16.7 /X
(-1.7%) ; ZEELHEHNEREN528.3 AlE/ X, B LEARL14.2 i@/ X
(=2.6%)
HE9H 25 BHA, ZEERASHEREN 2.0 AtE/X, B EABL 657
/K (-0.7%) ; EELEHATFRE N 547.8 AHE/X, B EAEM17.3 A/ X
(+3.3%)
RIFEERGITBREIE, 2026 £1-8 B, FERHEITRIIETERE A 9348. 6 T,
ZitFEILLFEIR 3. 8%; BMBITRIGHBEE N 2624.2 A, ZRitFEIELIEK 1. 6%,
Hrh, 8 BMSmRVEZRE N 1105.9 FMl, [FEEPEE 12. 4%, IREEIEK 2. 4%;
8 A UEmERMIEZRE )9 400. 7 Ak, [SELiE4< 5. 8%, IFELIE{K 18. 0%,
E50: EEERHER (FHE/X) Es51: £ELHBAERE (AH/X)
1,200 ZEE BB E S R 650 £EBS IR B3 TR
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