ESit%H

GUOSEN SECURITIES

<
S47dk 2025 £ 6 A AR

EEMERE | 2025907 H07H

OPEC+8 A INiEIB/ ™, 32rhZRithi /55550 i TN Bh

BL =

6 B B :

2025 £F 6 A RBHAEIN A 69. 9 XT/HE, L LS. 9 £t/
¥, BERYT 67.8 ET/#8; WTI [RimMALEIM 67. 6 =x/48, ML E
ik 6.3 ETT/H, AERWT 65.1 £5x/H. 6 A LA, BREFHIEXTHHIF
it EEXTPRASSHEFHIR, R ELREREREN AKER, E
FoBENES LLik; 6 BoaE, UEIIXMFERHITAMEET, FRBEHIT
kT, MzEERBEFETEIESXR, EfRHNSEK, HEeH.
WTI BBl RSO R EFkZE 79, 78 £T/48; 6 BTA, MURIERE
NI, MRS ANERIME; 6 B3R, #1EALFROPEC+8 HHEH
RKIRIE=, HTHM SR Z2IEAMAMRES, EFRBENES B
SR X A ) U -

{453 OPEC+E 45 8 A NiEIE z 54.8 A#f/XK: 2024 F 12 HE 38 |&
OPEC+ZB KR LI, REIE 200 H#H/ HEMKRE~, 166 AiE/HEE
WA BRREKE 2026 F£JK; 1% 220 A/ HEEBS TR BEK 3 1MNE
E 2025 3 Ak, 3 B#), OPEC+&k AR, HEiZERy B BB i%F
FAIEXBGTEHNAY 30 A/ B2 M 2025 £ 4 B E 2026 &£ 9 HIRAZR LIk
2. H48. 58, 6 B¥, OPEC+RRHEREESH. 6 B. 775l
EEAM 1 AW/B, REEE~ITRIZA 3E; 785 HOPEC+EH 8
BhniErz 54.8 FHf/H, ABREWEHRIZN 4 5. RIS~ RE,
OPEC+F 4 54. 8 A #E/ BIEF=it X ESE 9 BNERK.

TR EFREEREVATT 2025 £EHERYE K 72-130 FHE/X,
it 2026 LE[RHTERIM 74-128 F4E/XK: 1R1E OPEC. IEA. EIA &3k
6 BRRE R, 2025 F£FEmFTE KR HIA 105.00, 103.51, 103.52 B/
/X (B} 105.00, 103.52, 103. 72 BAW/XK) , 9RIE 2024 &
#h0 130, 72, 78 A#E/K (LEXA 130, 73, 98 A#E/K) , 20264
ESHEKRSRIA 106. 28, 104.25, 104.59 BHAHE/KX (LR} 106. 28,
104.28, 104. 62 BAHE/X) , 7 HI%E 2025 F1#h0 128, 74, 107 i@
/R, (EXxF128, 76, 91 Af@E/XK) .

iTHE, £IKIMNBIMERRITX, FRRES. EFRUEREE “3FXFH”
BRI BEERKAHEN, 1BEER OPECH = B W B &M B A,
UK EETE BRSNS AE, it 2025 FHEE TP HRLE 65-75
EJT/¥8, 2025 FWTI i hHRLE 60-70 £ TT/48.

HEXHRRY:

ELE [(FEEH] . [PERHEH] . [DEKE].. UBRER] .
[rCeEiR] -

RS

EMRINECREEN; ERNMAEED; TSR A NIHIEF.

ERARRMTN R F TR

A 27 #B# R B EPS PE

K5 B R (L) (HAT) 2024  2025E 2024  2025E
600938. SH R[EE:H HF AT 26.29 1,249, 600 2.90 2.95 10.2 8.9
601857. SH HREFH HF KT 8.60 1,574,000 0.90 0.91 9.9 9.5
002648.SZ DEWZF HF K™ 17.82 60, 000 1.80 2.10 10.4 8.5
600968. SH iM% R HF K™ 4.14 42,100 0.36 0. 41 1.9 10.1
600256. SH 'SCEER HF KT 6. 00 39, 000 0.45 0.54 14.9 11.1

FORIRIR: Wind, EfSIESRE AT ER UM

fTeRtsE - T AR

ABAlL

TR -

WELFSTHTIT: Hdk IESSHTIM: BEER
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

= SNNw
£

Cno0SES

[=t=X=}

= “ooocococoo

D Ak ax Ak A A D AD D D D AD
NENERUENANENANUSNEN SN SN

FRIR: Wind, ESEHLHHTHEE
BEXMTRE

€2025 ERUMATITIL 7 AR ARE-BFHIE. HL4AF. F%
ER%E. FSLMAIRETSE) 2025-06-30

(ERiT B ST-P &R EE KA, FainigRmELA)
——2025-06-23

GASITAL 2025 45 5 F BR-0PEC+7 BELHE =, SHERHR
KR BRI RINERN) 2025-06-05

€2025 ERUMLTITIL 6 AR ARIE-BFHE, FEEHE. F
AR KT EYLHBRESE) 2025-05-30

AT 2025 4F 4 B BR-5F OPEC+IS7= R X R BUR 5,
Frim i AIE 1T ——2025-05-08

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

NEER

1. 6 AimfhEm: FHRBEFHEEMW, HNFTEIRBEEN, OPECHS BNMIEME T .o 5
2, SHNTAHIET: FHRESHRNTIR 65-75 ZETT/HBerererreerrerrrsensessnsenssssssessssssssssssssssssssssssssssssssssses 5

3y R E IR IREE oo evreerresressessses s sssssssssssesssssssssesssessassbesssessaessesssessas e s ses s s s sespessaes 10
B B I B S 0 2 oottt 10
3.2 FHHE: BINEAFIERERMIK, TEEREBE R e, 11
3.3 FiMFENR: EEHNBMBMTRES, H FLERIBIRS .o 13
3.4 FiMETR: FERRIFHEFTKIETE, fSEEEERIREANE 14
3.5 R T oot 15
3 6 I E B oottt ettt e et e et e e ettt en e eee e 17
KR A 5.5 2 5> OO 18
3.8 BT EETE oottt ettt ettt 19
B0 R R A et 20
B 10 BB E R I R S T o oottt ettt 21
R T <= SO DTSR 22

Ay SHEITUEZRIED e ovveerreerrsesssessscssnesssessssssesssssssesssssssssssssssssssssssssssssssnssssssssssssssssesssssssassssssassssessanes 23

MiZe: AT B FTT IR B ceeverrerererersrreenesersssssesesesesssssesesessssssssesessssssssesesssesssassssesssessssssens 23

1B SWIRIEL Z [EHI R AR B T BAIE 2
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& 1:
& 2:
& 3:
& 4:
[&]5:
& 6:
& 7:
[ 8:
& 9:

& 10:
& 11:
& 12:
% 13:
& 14:
& 15:
& 16:
E17:
%] 18:
& 19:
%] 20:
& 21:
[&] 22:
%] 23:
%] 24:
%] 25:
%] 26:
[&] 27:
%] 28:
%] 29:
%] 30:
& 31:
%] 32:
%] 33:
%] 34:
%] 35:
%] 36:
% 37:

EFRNES] ESFTRE

GUOSEN SECURITIES

WT I SEMIEHATEZ (ZETT/HB) oot 5
TR AL EATEES (ZETT/HE) oo 5
OPEC+EE R R E M BIEET M (ZETT/FE) oo 7
OPEC+FZERR G [E 2025 M EBITFERIN T (FETT/HB) oo 7
EEFIITH-SEFHBISE R (ZETT/ /) oottt 9
ZEEINEFBEIRIR (ZETT/HE) oo eee et e e e et e et se e s ee et ee et e s et eesees s e ees e ses e sessesens 9
ERMAITF ESHERBIFTUM (B TIRB/R) oo 9
F RN T ERERBEABITTN (BERE/R) oo 9
WT I SEITEEE (ZETT/RE) oot 10
FEABHERINTETE (ZETT/RE) oo 10
ST WT | BRI BN ZETEDE (ZETT/AB) oo 10
TS HA S TN EE M ETEID (ZETT/HE) oo 10
ZEEEGHFTE (FRE/ KD oo 11
ZEERTEEGHFEEIE (L) oot 11
ZEEATELEIE (ZB) oot 11
L FEBR R ZUZEPABIER (30) oo, 11
BB (T /TR) oot 12
BEHTEGHITE (THE/IR) oo 12
FEEGHFEE (A BEIEE (%, ZHEH) oo 12
FEEHEOSE (M) REIEE (%, ZHH) oo 12
ZEEEHT BRI TE (TR oot 13
ZEEERT T TFEIIEE (%) oot 13
FE B BB TIITE T IATT (%) oottt sanaen 13
LUZRHIIERZE B FF T BRI (%) oot neneansenenaes 13
FEAEERMIE (A BRI oo 14
FEEHEHTITE (FME) FEBIEIE oo eeee e seeeesseese e sseseeesseseseesese s eeeses s esesseos 14
ZEEEGHEEETE (TFHB) oottt 14
ZEEIEBEEHEETE (THE) oo 14
ZETFTWEHEETE (TR oo ee e 15
ZEEEERRBXEHEETE (THB) oo 15
EESHRMABIINZE (ZETT/TE) oottt et eteeta et e ete et e ereeaeens 15
B T B I e oottt ettt eaes 15
B B L E T A TR oo e oo e e s s et e e ees e 16
FREBECHEIAE CTT/MEL) oo e 16
FREILEBMIAE CTT/MEL) oo e e e e 16
FREBZSEETINAE  CTT/TED oo es e 16
B EEEIEEIIZE (TE/MED oo ee e era e 16
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%] 38:
[%] 39:
[%] 40:
& 41:
[ 42:
%] 43:
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[&] 47:
[%] 48:
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%] 50:
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%] 55:
%] 56:
[ 57:
[%] 58:
%] 59:
[%] 60:
& 61:
[&] 62:
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EFRNES] ESFTRE

GUOSEN SECURITIES

I EIEE I TEINZE (TE/MED oot es e 16
ZEERTHTTE (T B/ R oot er e 17
ZEELEBFTE (THE/R) oo 17
ilﬁn'*ﬁﬁzﬁg (TR TR) oo 17
B E AT (TTME) oottt ettt e e et et e e e e et et ee e e e e e et eaee e e et e e e e e e et e e e et e e e eeeeenaene 17
FREILEBATE (TTMED oo e 18
FREESEATE (TTMED oo 18
ZEZEFAFGHTIER (FTRE/) oot e et eee e 18

ZEELEGHAERE (FFHI/R) oo eeeee e ssesenes 18
FREGHFIRUGEZEE (ML) oo 19
R EE B TRIGEZE R (TIMED oot e s 19
FEEGHEETEE (T oot 19
ZEERBEFHEETER (FHB) oo 19
FEELETHEETEE (T HE) oottt 20
FEERZSEEHEETEER (T oo 20
NYMEX KR SHAEUEMN (ETT/BE T TEIREL) oottt 20
Henry Hub RIASINEMN (FETT/BEFTFEIRE(L) oottt 20
AL TR KRR SRR (ETT/ B TEIVERL) oo 21
I ESRAL R IR S T INARIEEL (T T oo e e e seee e eee s e s e saee e eseseeeeeene 21
EE R RS BIAE (A TT IR/ R oot 21
EERAREEERE (FMZITTTEIR/ER) oo 21
R R R B E (AL T R/ R oo, 22
EE R R A ETEE (3L TR ) oo 22
FEBESFFERIEIER (Z3ITT) oo 22
T IR R EFTB IR (JTILTTHD oo ee e 22
OPECHE R FZIEIL (/R coveeeereeemeeeeisee i sesse s sssee s 6
220 FiE/ HEBRBAZZRERIEFTER (FAHB/ER) e 6
OPECHFZTE L (EETIRE/TR) oot 8
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

1. 6 AfEm: SPRME/EEEE,
N FENERBY, OPEC+8 A fniE i =

2025 4 6 A E RN R 69.9 £/48, L LK 5.9 £x/88, BX
WIF 67.8 =IT/H8; WTI REHATREM 67. 6 =T /48, IFEL Lk 6.3 E£T/#8, A
FYF 65.1 £T/#8. 6 B LA, BREBHIEXMBEIFIEE. ZEHFEISHEHF
X, FETPEZRERRN EIARIES, EfENESLHK; 6 Bha, U&es)|
SHABAFITAMIEZE L, FRHRITZRERE, MZEXEFRBEETREIIEEXK,
EEraN &K, HREF W FaiitsS 93 E3kE 79, 78 £t/4§; 6 BT 4,
PUEE AR A, Mg RBEEIN AR ; 6 B, %15 AL#R OPEC+8 HAE
BRKIEE”, TSR ZeBELAAMEEE, EfaNES k.

B WTIShINEERES (/48 E2: mRFPhNEEAEYE (ET/18)
957 — HRLREE TN GEED) WTI R 00 4 — AR (LD T RHE Rk
90 A 95
85 1 90 1
80 | 85
80 A
75 A
75 1
70
70 A
65 4
65 4
60 T T T T T T T T T d
23/1  23/4 23/7 23/10 24/1 24/4 24/7 24/10 25/1 25/4 60

23/1 23/4 23/7 23/10 24/1 24/4 24/7 24/10 25/1 25/4

BURERIR: Wind, ESIESHEFMRAER BURERIR: Wind, ESIESHEFMSAER

2, NS FIE: HERFRN PR 65-75 %
T/

{$£44 3% OPEC+E=7m 8 A3 NI~ 54. 8 F#H/KR: 2024 4 12 B & 38 J§ OPEC+Z
FFERKRSIL, RENF 200 A#E/ BEKRRT. 166 A/ BEERZBFREKE
2026 FEJK; 1% 220 A/ BEBEBATRIBEK 3 MNAZE 2025 £3 AR, 3 A,
OPEC+& AR, FAEIZES BB~ IFFBTEL & mAY 30 A4/ H=2 M 2025
FA4RZE 2026 F9 BIERNZELRE. B4 8. 5 8. 6 B4, OPEC+HHIEHRIFLE
58.6 B.7 BoRtE™= 41.1 Fig/H, RIEEE~TRIFA 3 15;7 B 5 H OPEC+
B16 8 ARG~ 54. 8 Fi/H, AREE = ITRIFA 4 65 32 1L1E =18, OPEC+
R4 54.8 Af/ BE~HRIEESE 9 BT

Fkum : EFREEREFEH AT 2025 F£JRBFHKMEK 72-130 AHE/ X, Tt 2026
FFHTKRIEIK 74-128 H#f/X: tR¥E OPEC, IEA, EIA &H1 6 ABRE R, 2025
FFEHMERSHIH 105,00, 103.51, 103.52 BAHH#E/X (LA 105.00, 103.52,
103. 72 B A/XK) , 75 2024 S0 130, 72, 78 Ai@/X (LXxRA 130, 73,
98 AtE/K) , 2026 F[FEMEKRSTHIA 106. 28, 104.25, 104.59 BAHE/X (L
RF3106.28, 104.28, 104.62 BAHE/K) , 55K 2025 S0 128, 74, 107

1B SWIRIEL Z [EHI R AR B T BAIE 5



&Y BEiH ST

AtE/R, (EXxA128, 76, 91 A&/ X) .

ITHA, £IKMNBIFERRITN, FRES. EERURER “MEXH” BIREE
HEERTHEM, BEER OPECHE S MM Bl E RN RA, UREETTE MK
EHOFFER A, Tt 2025 SEFREHF M PR ZE 65-75 ETT/#8, 2025 SEWTI iy
fh#R7E 60-70 KT/ HE.

2022 F LK, OPECHEHEMR ZXR~, BF—XBER~MAXBER”~: (1)
2022 510 B8 33 J@ OPEC+ERK RS, OPEC+E M 2022 F 11 BRREE &R~
200 F#8/H. (2) 2023 4 4 B4 48 J& JMMC £33, OPEC+E M 2023 4£5 i
B R 166 Ai/X. (3) 2023 4£ 11 B 36 [& OPEC+ZRH R/ LN, OPECHEFH
M 2024 F£ 1 BEBXBERT 220 /X,

#=1: OPEC+EERIER (TH/XK)

Ex 2023 £ 4 AEER™ 2023 £ 11 AAEBRT
FHFRTRI{E 500 1000
RaR 211 220
PR RS 144 163
M 128 135
F/R & FITE 48 51
BEH 500 500
rgEE HTE 78 82
o] 40 42
i 8

ait 1657 2193

PERIRIR: OPEC, ERIEZEFHTFTEEIE

2024 £F 12 A58 38 J& OPEC+B FFAB KR SUWORENRF 200 738/ HEMRE ™~ 166 7
8/ B BEmM~ BFREKE 2026 k. 1§ 220 A8/ B BER~IHRIEK 2025 £
3 Rk, BEEXERSY 220 HHE/ BB RS A EX 18 naY 30 A#E/ B8
M 2025 £ 4 HE 2026 £ 9 AR, 18 MABERZESHRE.

18 4 A 3 H OPEC+ESNE T LB TR A g~ X, 5 RIE~RET TEY/E
R 3EM 411 AfE/H; 5 A3 HEMS 6 REE 411 FHil/ Heyig =, 5
B 28 HE# 7 BiE8ug/ = 41.1 7+8/H, 7 A 5 HE% 8 BNk ™ 54. 8 HHE/
H, DTS HEHT, RIE~I8E, OPEC+RI%K 54. 8 Ad/ HIE~=IHXIBESE
9 Bk, BIRETRIBZERIER 2026 F 9 B AIBRH.

%*2: 220 At/ HEER=ZSREAER (TH#/X)
FARRFIE FRis MES DRMAE MBY BESE W8 #5H sE4it

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

48 911 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

9AR 948 4171 2518 9756 3272 1532 792 9344 32333

104 948 417 2518 9756 3272 1532 792 9344 32333

1A 948 417 2518 9756 3272 1532 792 9344 32333

128 948 4171 2518 9756 3272 1532 792 9344 32333

1R 948 417 2518 9756 3272 1532 792 9344 32333

2R 948 4171 2518 9756 3272 1532 792 9344 32333

2026 £ 3R 948 4171 2518 9756 3272 1532 792 9344 32333
48 948 417 2518 9756 3272 1532 792 9344 32333

1B SWIRIEL Z [EHI R AR B T BAIE 6



‘ GUOSEN SE(UR!TIES

WEHFHRMRE

58 948 4171 2518 9756 3272 1532 792 9344 32333

6 R 951 4183 2526 9811 3298 1536 794 9371 32470

7H 953 4196 2533 9867 3324 1541 796 9397 32607

8 A 956 4208 2541 9922 3349 1545 799 9423 32743
9-12 A 959 4220 2548 9978 3375 1550 801 9449 32880
H =R 1007 4431 2676 10478 3519 1628 841 9949 34529

BRISKIE: OPEC, EYSIE

FEFMRAEER GE=HRIE 2025 F8 B, HKAFEMXD

OPEC+E R 5 El M BUF ST M S, XEMATERRIBIAR. R1E 2025 S 4 A IMF
i, 2025, 2026 FhRMX FFE OPECHRL G E MBI P& AZET 70 Xt
/8, FHE 2024 F 10 AN RE#—DIES.

SCHERTRA . FEE. BRI, BB, MBiESEE, MRERFITHARRES
FELEIKE 25%4 45,2025 F 4 B INF FUNE

[3: OPEC+EZpk 53 [E M BUF &M (K7T/48)

it

2025 S B E RN 43 B 8 92. 3,
163.0, 78.6. 80.2, 121.2, 156. 6 EJT/H8, %% 2024 ££ 10 B INF FUNEIES 5
+1.4, +38.9, -13.8, -1.6. +5.3, +37. 6 E5T/¥@.

m2021 w2022 w2023 w2024 w2025E ©2026E
200.0
180.0
164.8
0.0 156. 6 163.0
' 141.9
140.0 128.1
’ 121.2
120.0
100.0 78.6 80.2 72 386. 6
\\79. 1 O
50.4
&0 ~.45.2
40.0
20.0
0.0
FAREFE fAhik BB fREA MSMEMR MBS MRRERENE
BRERIE: IMF (2025 £ 4 BFUND , EMSIEAEFAREEIE
El4: OPEC+FEE L RE 2025 FM B & MmN T (ET/8)
20245E4AB TN = 20245108 FAM = 2025548 TN
180.0 163.0
160,0 137.0
140.0 121.2
120.0
100. 0 87.3 9218
80.0 66.7
o5 5 57.0 50, 4
40.0
20.0
0.0

SO @ »
g @@@@u@&&e
.\\)

<é\‘l

@f;

&

BRISRIE: INF (2025 & 4 AT

EfFIESE

2SR B R

1B S W IEIE Z [EHI B 5

B HIR BRI T AT B2



&Y BEiH ST

RIE IEA BT RANAERS S, 2025 4£5 B OPEC+AT B H 4221 A/ R, B
LR 539 AtE/R, BEREBITERS, W BTH~ES 5K 912, 917
R#E/X. 2025 F 5 B OPEC 9 E &R M ~==4HtL 2025 &£ 4 B 23 A1/
X, BEAEAHGERTRERZHE, BFERUR. MBEE. BERIHEZE5 5]
= THECER 28, 35, 47 At/ XK.

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

Ex AR=R 5 AR 5 RS 5 AECH EREN SCRRR =
F /R EFITE 0.93 0.93 0.01 0.92 0.99 0.06
UGS 0. 24 0.23 -0.05 0.28 0.27 0.04
FiEJLATE 0.06 0.06 -0.02 0.07 0.06 0. 01
nsE 0.22 0.25 0.07 0.18 0.22 0
FRIE 4.22 4.19 0.28 3.91 4.87 0. 68
e 2.65 2.62 0.19 2.43 2.88 0.26
EBFE 1.49 1.48 -0. 02 1.5 1.42 0
FCHERTR(A 8.94 9.12 -0.08 9.2 12. 11 2.99
g 3.25 3.35 0.35 3 4.28 0.93
OPECY E=#& 21.99 22.22 0.74 21.48 27.1 4.96
#E8 3.45 3.48 3.8

FILEIE 1.24 1.26 1.23 0
ENTRR 0.83 0.8 0.89 0.09
OPEC12 E=& 27.51 27.76 33.02 5.05
FMEZR 0.45 0. 47 -0.08 0.55 0.49 0.02
riERATE 1.85 1.84 0.47 1.37 1.8 0
SHEF 1.46 1.47 1.59 0.12
(o= 0.75 0.76 0 0.76 0.85 0.09
BT 9.27 9.17 0.17 9 9.76

Hith 0.74 0.74 -0.13 0.87 0.86 0.12
Non-0PEC &'t 14.54 14. 45 0. 44 12.54 15.34 0.34
OPEC+18 E /=1t 35.06 35.2 1.37 34.03 40.85 5.18
OPEC+&t 42.05 42.21 48.36 5.39

FRIRIR: |EA, ESIESEFMTREE

EREHEERFZSHE, RIFBARETEE 2025 £E—FEX TUAE RS AIEE®D
%z*%ﬂ% XENE MBI EMFEERARNLET 26-45 E£T/#8, FHNIEA

EIU/H8, 3 2024 FE—FER) 39 ET/HEEM 2 En/iE. EPKRENF (J?
/Hif*zx_iu_kiﬁfl 10000 #§/K) SMHEEBER R 31 £/, MEMWN (B=
&F 10000 #8/K) N|Jg 44 E /4.

X E A MAMIATH-THAAL T 61-70 E£iT/#EXE, Méﬁﬂi*}%i‘i’;ﬁg
el SRR F M S IRAY P IIRAR A 65 ETT/H8, 2024 FE—FER 64 %
BIgn 1 £/, M-BLAMNE T TFERN A 66 X/, 12024 fﬁ%—
FERT. APFXREQRAETFERN 61 £T/#8, 12024 FE—FEHEM 3
£/, MNBEARRT FERN 66 £/, 82024 FE—FERHR1 £
T/,

EETUE MW SRR A LA N EEREABUAER R, RECEKEIRER),
SRS I REFTIRI R EEHR 2024 ST EE 900 SETT/ME, 2025 125 E 1200

RIU/ME. ERFAEH—ERYD, SURERRITR. MMRERMN, HREFZEE
PBRARIRMARARA, BRAVAAEETUE R BHESZERREK, HARPEST
HMNRER, M TFICRNNEER, BB TEEAFXEERK, T8
BARIEIE B 5%

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



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

Es5: EEFHTH-TANTEERE En/i@) Ee: XEMBHEBEERAE (XT/H)
Dollars per barrel
Dollars per barrel 120
120
Permian Other US 1% Permian Other US Okt U5 P(E'Jm?)n
7 pomin ©aawEE) oy (ool Tonon il (Hicand) (Shak) i

(Midiand) d (Shale) 80

Eagle Ford

9 6 18 16 48 20 6 18 9 16 50 20

FRRIR: SRS, ESIESFEFMRAEE FIRRIR: KRGS, ESIERESMREE

BATAAXETUE B MIE~SERRK, HAWIRZHNOER, MIEEa
FRAMHER, BREENTRAFIBERRK, HATREXER~HFME.

T|okim : EIBREEREIRHATR T 2025 FJF HTE R K 72-130 HHE/X, Wit 2026
SE IR RIEC 74-128 FH#8/K : #R3E OPEC. |EA. EIA & 6 BARE R, 2025
FEHERS A 105. 00, 103.51, 103.52 BAH/XR (LXK 105.00, 103.52,
103. 72 B AHE/R) , 5 HIE 2024 F1#EH0 130, 72, 78 A&/ K (EXA 130, 73,
98 FiE/XR) , 2026 FE[FEMERDHIA 106.28, 104.25, 104.59 B A/ X (L
JRJ9106.28, 104.28, 104.62 BAHE/XR) , 5%k 2025 &1 128, 74, 107
Fig/ X, (EXxFA128. 76, 91 Fi@&/XK)

E7: ERVAASTEBEROTN (BEAHE/R) E8: R FIREAEREKOTUN (BEAHE/X)
02024 W2025E m2026E =2024 VS 2023 ®2025 VS 2024 #2026 VS 2025
1.6
107 _—— 1.46
106 1.4 1.30 1.28
105. 00 1.2
105 104.59 1.07
104.25 § 0,89
103.7 103.51 103.52 0.83 078
104 : . oo - 7
102.7 102. 74
103 e
102 oy
101 0.2
100 0
OPEC IEA EIA OPEC IEA EIA
BRISEIR: OPEC, IEA. EIA, EMSIEHZFMSEIE BRI OPEC, IEA, EIA, ESIEHE KRR

EHA, £IIMBIFERRIEN, FNES. SEUREE “WFXR BIRHE
AR HENM, BFET OPECHIS VBT EMNARA, UKEETUE#E
SV, it 2025 FHREHNFIRAE 65-75 KT/, 2025 F WTI i
FRARZE 60-70 KIT/H.

B FEIEX Z IFHI BT AR BRI T B E 9
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

3. MRS ERBIEERER

3.1 RlitwsSmE

B ZE 6830 HIE, W FREAREE M 65. 11 Et/#8, BREAXRLK 4.3
ETL/H8 (+7.1%) ; TWRYEEREAREEM A 67. 61 ET/18, B EAKRLEK 3.7
ETT/HE (+5.8%) o

2025 £ 6 B, WTI BEmFHARGEE N A 67. 67 E/i8, BRERA LK 6.7 Em/
O(+11.0%) ; mRYERMTEIIHAREE N 7 69.80 ET/#8, W EB EKS5.8
ETT/H (+9.0%) o

2025 FF 6 A, mRHE-WII AR PHEEMER 2. 13 £/M, W ERYE/N0.94
ETT/HE; MR- IR M ER-1. 81 Eu/#8, REBWE 1. 61 £t/

E9: WTI N ES (Ex/4) E10: HREHRNEDS (En/i)
160 1 BASE AR E AN GELE) WTI R H 160 1 —HAR R LD iR
140 4 140
120 1 120
100 100 |
80 80
60 60
40 A 40
20 20
I S e S S E f—_—
St at e ot el PO RPN PSR ORI Y R AR AR AR REARFAR PR AN REN AP SPA SFRDFARIT AR AAS
BRIKRIR: Wind, EMSIESHEFARATEEE FERERIE: Wind, ESIESEFHFRMER
E11: RHF-WTI B EMEESE E/H) E12: HRIFESR-IENEES (EX/#
1607 TR NT IS ENE (5D [20.00 40 - S-S NE (A - 20.00
— AR () A R — MR S AR
140 PATTER A CEED WTIR 140 | — I R JEEA 1450t
1500 - 15.00
120 -
- 10.00
-10.00 100 1
80 - 5.00
5.00 i
- 0.00
40 1
- 0.00
-5.00
20
: —— ; v -5.00 0 . ——— . + ~10.00
L il ol L Thoxbhoch g g sholhlxg
ﬁﬁﬁﬁﬁﬁﬁﬁ SaasdyagIIg g2t SsgeRsarRddsEggaxs
BRRR: Wind, EEIEHEFAFRMEE BRRIR: Wind, EEIEHFLFMAFRAER

1B SWIRIEL Z [EHI R AR B T BAIE 10



AY EELS

WEHFHRMRE

3.2 Rt BHALAAXERER, FREFREE~FH

20254 6 B, £EEHEHMZE R 1343 A/ X, B EBIEH 3. 5 F#8/XK(+0. 3%);
EEERAMEA P E A 438 B, WLERRD 30 8 (-6.5%) ; LEFJRKE
HENTEHIHER 182X, REARD 9T (-4.6%) .

TRHE EIA 5 6 A BIREIE, 2024 FEEFmmEEK 28 A/ XE 1321 Hig/
X, FHit 2025-2026 FEEEFHZE SR 1341, 1337 AR/ X (EXRFNA
1341, 1349) , o5H1+20, -4 F#E/X (LXRFMH+20, +8 F#E/XK) , 2025 &
AR AEFFRAL, 2026 FEHLHINTB.

HZE6H 27 HYE, EEEHMZE RN 1343 A1/ X, B LEARL 0.2 AtE/X
(-0.0%) ; EEREKRAHEENEE N 432 2, WEEARL 6 88 (—1.4%) ; b=
ERREHRENBEN 176 X, BERABL I X -1.7%) .

E13: XEFE/m~=2 (FH#/X) E14: XEXRTHHEHFHE (O)
16000 e
s =F IR 10,000 — R S TR
9, 000
12000
10000 8, 000
8000 2 508
6000
6,000
4000
2000 5, 000
¢ 4,000
RAUNRAMFI AR SRR RGN NANIN G PRI eP A T U T S S S A T
N AN S OO S G S ) A S
BRIKIE: EIA, BEEIESEFMRmEE BRRIR: Nmikdr, EEIEREFMREEE
E15: XERBENEE GP E16: LEFREHENHE ()
— XEHHEE HEM - AH RS 600 — b EERE LA
1,800 o
1, 600 °
1, 400 400
1,200
1, 000 300
800
200
600
400 100
200
0 0
& B B B B B E B A & & 16/7 17/1 18/7 1977 2047 /7 277 B/T 2477
P I SV S
BRRR: Wik, EEIESEFMRAER BRIEIE: Wind, E{SIEELFREIE

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

GUOSEN SECURITIES

WEHFHRMRE

RIFECEAERAGH. RARSMEREEHEIE, 2025 F 4 BEAREH~E 363. 2
F#8/X, [EIEbighn 43.8 A#B/K (+13.7%) , IFEbiEmn 1.1 A#@/X (+0.3%) .

HRIBEIABEE, 2025 62 ABSHEH (BIFgH) =85 979.5 A/ X,
IFEERA 1.0 AHE/R (-0.1%) , R EFRD 38.0 i@/ X (-3.7%) »

E17: BEREH~E (T#/X)

& 18:

HEHER~E (TH/A/X)

3800
3600
3400
3200
3000
2800
2600
2400
2200

— B/ B2 Ak Eh

0
14/1 15/1 16/1 17/1 18/1 19/1 20/1 21/1 22/1 23/1 24/1 25/

11500

11000

10500

10000

9500

9000

— R (BEREATh)  HE

0
14/1 1571 16/1 17/1 18/1 19/1 20/1 21/1 22/1 23/1 24/1 25/1

FRBRIR: Wind, BAERAM®R. RASHEMRE, BIEEREF
s pr e

FRPBRIR: EIA, EfEIESFZFMRAEE

RFERFHEREEXEDERIRE, 2025 F 1-5 B, hERMB~EH 9028.0 M,
RITEILLIBK 1. 3%; JFimiEOE R 22961. 0 Ak, RItEELIE 0. 3%,

He, 5 BIpRiM/ZE 79 1846.9 Hif, [EJLLiE4< 1.8%, IFELIEIC 4.2%; [RiMit
O )9 4660.0 i, [EIELBEAK 0. 8%, ERELFEAE 3. 0%.

E19: REFEB~=2 (AW REL %, &) E20: REFEH#AOE (M) KELE (5, HED
hE: R KRR RIHE RE: R KRR RITREIEE hEHORE: R RitE —hE: #OHE: Fh: RitRE
25,000 10.00 60, 000 30.00
8.00 25.00
20, 000 6.00 50, 000 .00
4.00 15.00
40,000
15,000 “ 2.00 10.00
: 0.00 30,000 5.00
10,000 -2.00 0.00
20,000
-4.00 -5.00
5,000 -6.00 -10.00
10,000
‘ -8.00 ~15.00
-10.00 -20.00

14-01 15-01 16-01 17-01 18-01 19-01 20-01 21-01 22-01 23-01 24-01 25-01

0
14-01 15-01 16-01 17-01 18-01 19-01 20-01 21-01 22-01 23-01 24-01 25-01

BRRIR: Wind, BRGHR, EEIEFEFMRMER

BRRIR: Wind, JBXRE, EEIEHFZFMRMERE

B BFEIER Z IFHIEFZ AR RT THT B &
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E21: XEH RmMIE (FH#/X)

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

3.3 RHl®K: xEZEANKABBRES, K ALEXXERS

2025 6 A, EEE BEHEHMIE R 1704.5 FtE/X, B LEAEM49.1 A
/R (+3.0%) , ZEG EHFIEH 4. 3%, & EAEK I 2/ MEYA.

HZE6H27 BHYAE, ZEE FEEMIEXR1710.5 FH#/X, B LEE®EM11.8
A/ R (+0.7%) ; EEH HAIERH94.9%, BEARES 0.2/ ESS.

2025 F 6 B, REEEK FHF LA 80.9%, BERRSS ITENTR;
IWARMGE R EFHFF T AR A 45. 2%, REABRKI1.71MES . 826 A 26 H,
FEGAIER 2.7, REARS1.71MESR, REARS 7.8 METR;
LWARMGFF TR g 45. 0%, B EREHFF, WERRKK 2.1 MEDR.

2025 F1-5 B, RERMBITMIEN 2.99 2, RITFEILEEK0.3%, Hf s
B3 mIE% 5911.1 FiME, FEIELBEAR 1.8%, IREEARS 1. 9%,

E22: EEG IR (%)

— XE A B TR SRR RIS —xE: R AR

20,000.0 100. 0
19,000.0 95.0
18,000.0 90.0
17,000.0 85.0
16,000.0 80.0
15, 000.0 75.0
14,000.0 70.0
13,000.0 5.0
12,000.0 60.0
11,000.0 55.0
10, 000.0 50.0
A N A N A N A A N A N
NSNS\ SIS\ AN A AR A ENNE SRS SR S SN SR SRS SR AR AR\
SR S A A A B i SIS A S S S A AR I RS
BRRR: EIA, BEIESEFMRAER FERERIE: EIA, BIEIESEFMRAER
E23: PEFEHFR AEEHIAILAT %) E24: ILRMGEREA T A% (%)
— REEESCAEEHFTAR - — T L
90 75
85 70
80 65
75 of)
55
70
50
& 4
60 40
55 35
50 30
L S N S P TS S N VN Y NP 0 e 0 P e 0 e 0 P
R A A i I A A Al A SRR A AR AR A AR SR AR B

ZERBRIR: =015, EEIEREFMREE

FERERIR: Wind, EFIEHFZFMRFTER

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

WEHFHRMRE

El2s: PERERMMIE (A RKHARFE

E26: hEFRMBIHTMIE (A &EHELL

7,000 hE: 8 FEEmIE HAE 30
6,500 —hE R FRNIE SRRk (b, G 25
6,000 %
5,500 1

10
5, 000

5
4,500 0
4,000 -5
3,500 -10
3,000 -15

R R N

83,000 hE: R RANIE: RitHE 30
73,000 —E: e FhmIs: B2itRE (%, HiHD 25
63,000 «
53,000 "

10
43,000

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

3,000 -15

N

NN N N N N N A NN N
R T LN A AP

ERBRIR: BRGWR, ERIESFEFMRMEE

FRPRIR: ERGIHE, EEIESREFMRERE

3.4 RMEL: EMFEHEFRIETRE, HBREEEFREMNE

HZE6B27 BYE, XEEHMBER RS 22121, B LA HN 408. 4 F§(+0. 5%),
B ERRD 1616.5 A1 (-1.9%) . HhERBEERMER R 4. 03 {2/, R LEEAEM
23.9 Fi@ (+0.1%) , 3R EFH#EN 94.3 (+0.2%) ; FLBEMERH 4.19 1248,

B EEEN 384.5 Ai@ (+0.9%) , B EABA 1710.8 A#@ (-3.9%) ; EERR#IX
FEHPEERR 2073.1 A8, BWLEARD 149.3 F@ (-6.7%) , R LB 335.5

AtE (-13.9%) .

E27: XERMBESE (T1#)

El28: XEABRFEMER (T

1300000
— RS R EE

1200000

1100000

1000000

900000

800000

700000

600000
201 20/7 21 20/7 22/1 22/7 23/ 23/7 24/1 24/7 25/

700000
650000 — MR TR SRR R SR KE
600000
550000
500000
450000

400000

350000

300000
201 20/7 21/ 20/7 221 22/7 231 23/7 24/1 24/7 25/1

BREKRIR: EIA, EEIESEFRAERE

FRIKRIR: EIA, EEIESZFMRMERE

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ E{EilE ESMTIRE

GUOSEN SECURITIES

E29: EERREHES (FH8) &30 EEFEMMXEMES (F18)

560000 80000

540000 ==l 20000 — X EHE MR BRI DER
520000 60000

500000 50000

450000 40000

460000 30000

440000 20000

420000 10000

400000 0

20/1 2077 21 20/7 22/1 22/7 23/1 23/7 24/1 24/7 25)1 20/1  20/7  21/1 24/7 22/ 22/7 23/ 23/7 24/1  24/7  25/1

ZERBRIR: EIA, EEEREFMRREE FRPBRIR: EIA, ESIESFZFMRAEE

3.5 RmmMwsENE

#Z 6H230 EI E 5 miNHg A 85.89 £ r/H8, W EHAXR LK 3.86 T/
(+4.7%) ;3 /Hﬂ}/l"l‘%jj 96. 64 £ TT/48, B AR LK 14. 74 £ 7T/ (+18. 0%) ;
%ﬁﬁ?&ﬁﬁhﬁ*ﬁﬁ 91.43 /8, REBAXR LMK 13.90 E£Tt/#@ (+17.9%) .

BZEo6H30H, EERH-BEHNEN18.28 £/4#8, BREAFKR LK 0.15 £/
1 (+0.8%) ; XELH-JFHNENRN 29.03 E£/#8, BEAFRLK 11.03 &/
W (+61.3%) ; EEMTEB-FERNER 23.82 £/, REAFR LK 10.19
ETT/HE (+74.8%) .

HZE 6B 30 B, PEEHNRILE 8241 5T/M, 5 B3 3K 412 57T/ (+5. 3%) ;
rhE LSt 2 Mg A 7200 Jo/mE, 3R ER KR _EK 363/ (+5.3%) ; REREE
SHRINAR A 5497 JT/Mi, 3R EH R LK 268 Jr/ME (+5.1%)

E3t: EERHENBRNE (ET/#@) E32: ZELHNBRNE
SE-HEERBNE (A ) 0 Eh-meEERNE (B 140. 00
= AR (=l e Hinia 2000 AEE ) teiinia

180 — M5l EE — A L0 S5 E

100. 00 120. 00

160 200

100. 00

10 80.00

129 150 80.00

100 €0.00

80 " 100 60.00

40.

&0 40.00

“@ 20.00 50 ‘

20 _ ’ 20.00
0 : : 0.00 B 5.5
16/4 17/4 1874 19/4 20/4 21/4 22/4 23/4 24/4 25/4 T T )

BRISKIE: EIA. ICE, ESIESE TR BRRIR: EIA. ICE, ElfFIEREFMRTEE

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

& 33:

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

E34: RESMNE T/

250
200
150
100

50

0
16/4

17/4

18/4

" ERE-R I RN E (B
— B A S GEL0) REEE R
— B B R e

| -

19/4  20/4 21/4 22/4 23/4 24/4 25/4

i | 20.00

120. 00

100. 00

80.00

60.00

40.00

0.00

11,000 — RESHit Z MR
10,000
9,000
8, 000
7,000
6, 000
5, 000

4, 000
18/2 19/2 20/2 21/2 22/2 23/2 24/2 25/2

ZRRIR: EIA. ICE, EfRIEREFMRTEE

E35: RESHNE (/i)

FERERIR: Wind, LERBRASKZ T L, EEIESFEFMRAERE

E36: EMZLH NG (GT/m)

10,000

9,000

8, 000

7,000

6, 000

5, 000

4, 000

18/2

19/2

— RESE R R

20/2 21/2 22/2 2372

24/2

25/2

12,000 — RE: T ) AR

10,000

8, 000

6, 000

4, 000

2,000
0
LLoeoegagooogoooaeoag
D 0 M~ WO - NO T WO~ 00 0 - N Y
(=T = =T = N ol o N N NN NN

BRERIR: Wind, HEAARRERZGHL, BFEESFEFMRHAER HRKIE: Wind, BEESFEFMRAERE

E37: FEREMENE Gr/m)

Ess: PESHMENE (GT/ML)

3000

2500

2000

1500

1000

500

0

18-01

19-01

— REEE2#HTHAERTNE

20-01 21-01 22-01 23-01

24-01

25-01

— REEE M HEMTNE
2000
1800
1600
1400
1200
1000
800
600
400
200

0
18-01 19-01  20-01 2101 22-01 23-01  24-01 25-01

BRRIR: S8R, BEESEFMRAER

FRRIR: SE1%R, EEIESFEFMmEE

B FEIEX Z IFHI BT AR BRI T B E
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&Y BEiH ST

3.6 RimiBftaa

2025 F 6 B, £EEHMFEHFTEH988.9 FHf/X, BRI BHEmM45. 6 A/ X
(+4. 8%); %l Eflzi’] EBH492. AR/ R, R EBEM14.9 8/ RKH3.1%) ;
EZEMEEMFEI~E R 196.7 A/ X, B EBEM9. 3 A/ X (+4.9%) .

HE6H 27 BYA, ZERBAEH962.1 AlE/X, BREARL 49.1 A/ X
(-4.9%) ; EELMZTEN503.4 HHE/ X, W EEEM 24.5 FHE/XK (+5.1%) ;
ZEMZHEMTEN 191.8 A/X, BREARD 4.6 At/X (-2.3%) -

RIFEERG T EHEE, 2025 F£1-5 B, hESHBEITZE ) 6360.7 Aigi, £it
[FIELPEAE 7. 9%; LehmBIFAZER 7924.8 A, RitEIELFEK 8. 6%; 1 HEITF~
B 2304.5 Ak, RitFEIELEIR 4. 6%,

2025 £ 5 B, hERMTEARN 1242.7 A, EEEFER 10. 1%, IREEIEIC 2. 2%;
LEsh AT 299 1591, 2 A, [EECPEIR 8. 3%, IRLLIE 2. 0%; HEMATE R 469.6 A
M, [FIELF&AE 4. 1%, IRECIEHE 7. 7%,

E39: XESM~E (TH#/X) El40: EELSME (FH#/X)
11000 —XE:~=2:5H 6000 —xE. 2180
10000 5500
9000 5000
8000 4500
2000 4000
000 3500
—_— 3000
s % Tm | TeE o08 | BE | A 12/6  14/8  16/8  18/8  20/8  22/8  24/8
BRRIR: EIA, EfSIESESFMRAEE FIRBRIR: EIA, EFIEHFZFMRRER
E4: XERSRESE TR/ E42: PEIHSE (TR
B0 B8 E RREe 2 reon — RPN R
1500
2000 1400
1300
1500 1200
1100
1000 1000
900
= 800
700
" 600
12/8 14/8 16/8 18/8  20/8  22/8  24/8 ROLRAUARMPNER SRR LRIV A
ZERRIR: EIA, ERESEFMTREE FRPRIR: ERgHE, BEESSFMRmEE

1B SWIRIEL Z [EHI R AR B T BAIE 17



&Y BEiH ST

E43: FRELH~2 (FM) E44: REEHZ2 (FM)
2000 —— o e M B 1 & — RS
1900 500
1800 450
1700 400
1600 o
1500 -

1400

1300 250
1200 0
1100 150
1000 100

L N L 2 N A 2SN N P A P PR v P L PR L AR T A v oo 0 0 N R 7 N N 0 O
al¥ ol ot gl WV gl G o o o o s RN LI RN LN L L L LJER

ERBRIE: BRGWR, ERIESFEFMRMEE FRPRIR: ERSGHE, BEESSFMRmEE

3.7 mamil /R

2025 % 6 B, EERAFIHEKE N 1000.1 AiE/ X, B LEBEM 34.2 FHE/X
(+3.5%) ; ZELHEHERE RN 517.9 Ai@/X, W EB#mM28.7 A/ X
(+5.9%) .

BEOoR 27 BEE, XEERRMTFREN 942. 3 T/ X, WEARL 102.8
Ftd/R (-9.8%) ; RESRMFRENS39. 6 AtH/X, WERARD 4.7 AH/X
(-0.9%) .

IRIBEIRG T EEE, 2025 F1-5 B, PEIUHRITTRWIHEEH 6053. 4 T,
RITEILLFEAR 7. 0%; 2025 £ 1-4 B, SmBRITRVEFRE N 6145.0 A, Rit
FILLFEAR 6. 8%; KEMBITRMIEZRER 1214.3 A, Rit[EILLPENR 14. 6%,

2025 4E 5 B, hES HRIGHBE R 1173. 7 F T, BIELFEIK 9. 5%, IREL 184K 3. 4%;
2025 £ 4 H, SHRVEEEN 1512.3 g, [FILLFEK 8. 6%; 2025 F 4 B, 1§
SHRWEZRE A 250.5 A, [FILLFER 19. 5%, ERELPFEAR 20. 6%.

B4 XEFERRBEKR (AH/X) Elde: EEISSMBAEXRE (AHE/X)
1200 — ERSUhR RS HRE R £E 650 —— ZE BRI A S B R
1100 600
1000 550

900 500

800 450

700 400

600 350

500 300

@\\\@\\\\\\\\@\\\Q\\\\&\\@\\\\b\\\o\“\\q,\\\.9\\\,\9\\\,,;\\\\,9,\\\,{»,\\\@‘\“\ @‘\\\\Q\\'\\\\\\,{\,\\\,\fb\\\,\b‘\\’\,\b\\\,\b\\\,(\\\\,&,\\\,\Q\\\,\’Q\\\,ﬁ\\\\,ﬂ,\\\q’},\\\,\y\\\

BRRIR: EIA, BISIESSFMRRER FRBRIR: EIA, BIEIESEFHRAER

1B SWIRIEL Z [EHI R AR B T BAIE 18



‘ BiSits ESHTIRE

E47: hESMERMBEZRE (AME) E48: PEL HEIWESRE (FM)
16600 B [E: FTUEER R S BIHE 25600 BRE: FZYHERE Leh: BitE
14600
20600
12600
10600 15600
8600
6600 600
4600
5600
- | ||“ ||“ ||\“ ||“ ||“ | ||“ ||“ ||“ \“ “ “ ||\“ ||\“ ||\“ ||\“ ||\“ |||‘ |||‘ ||“ ||“ |“ |
600.|||||1||||||| m.|.|.|||| ||||
MRS URALERE RPN Q\q’ \\q’ fL\"' ‘b\q’ ﬁ\q' 2 Al a\q’ w\w ,g.:\ \x\w %\W
BRKIE: ERGIHE, BEIESEFMRAEE ZRRIRE: ERGITE, BEIESEFHRERE

3.8 REmiMERE

2025 FF 6 B, ZERHRTIEFEN 2. 30 1248, B LA M 456. 8 771§ (+2. 0%)
EEFERSHTFIEGE N 1587.7 AHE, R EBEM 37.5 A (+2.4%) ; x
LRI HIEFER1.07 21, W EAEM 212.6 AHE (+2.0%) ; EEMTEH
T ERERN 4437.5 Fi@, BB H#M 184.3 Ai@ (+4.3%) .

BE6H 27T BEAE, XERBREGFERN 2.32 124, K LEAEM 418.8 Hi#

(+1.8%); ZEEEREHEGE N 1762.9 FH8, 5 AN 258. 0 FHE(+17.1%);

ELHEFE N 1.03 1248, BMEARL171.0 A (-1.0%) ; EEMRZTHEMH
ETEEN 45151 AtE, BREEEM 63.1 A (+1.4%) .

Eo: XERBEFE (TH#) Es0: EEMmERAUEEFE (TH#)
270000 — XE EFE N 70000 — XEEFS iU
260000 40000
250000

50000
240000
230000 0
220000 30000
210000 20000
200000

10000
190000

0
180000 12/8 14/8 16/8 18/8 20/8 22/8 24/8
12/8 13/8 14/8 15/8 16/8 17/8 18/8 19/8 20/8 21/8 22/8 23/8 24/8

ERRIR: EIA, BERIESEFMTAERE FRRIR: EIA, EEIESZFMRERE

1B S W IIE Z [EHI R FZ AR BT T BAE 19



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

E51: EELHEEZ (TH) Es52: XEfIZEBEESFE (T8
50000 — EE EEE RS
190000 £E R RH B FE AR AR
48000
180000
46000
170000
44000
160000 P
150000 40000
140000 38000
130000 36000
120000 34000
110000 32000
100000 30000
12/8 13/8 14/8 15/8 16/8 17/8 18/8 19/8 20/8 21/8 22/8 23/8 24/8 12/8 14/8 16/8 18/8 20/8 22/8 24/8
BRIKIE: EIA, BEEIESEFMRmERE FERERIE: EIA, BIRIESFEFMRAER

3.9 RRKME

2025 % 6 A, NYMEX RASHILRFEHIWEMN A 3. 65 En/BARMKREN, BER

Lk 0.18 ET/BAEMEBN (+5.3%) ; Henry Hub RIAS KM K 3. 02
EX/BAERBAN, BEATEO0 10 ET/BAEMRBN (-3.0%) ; FRILTH
URASEBHBEN 1311 B/ BARKREBAN, B EBEK1.07XT/BAR
B (+8.9%) ; PEBRURASFEHET NigA 4417 t/Mk, B EB T 63. 4
o/ (-1.4%) o

BZE 6 A 30 H, NYMEX RASEARILEMN A 3. 46 R/ BARKEBN, REAXK
I (+0.0%) ; Henry Hub RARSINEMN 7 3. 26 Xt/ BARKRELL, BEARXK

FRK0.40 EX/BREREBM (+14.0%) ; RICTHRUKRARSEIRN R 12.06 £
T/ERERSEM, B EBRBE (+0.0%) ; PERERASHITMNIEH 4424
T/, B ERXRLEMKS jt/ME (+0.1%) .

[E53: NYMEX KR SHASTEN (ET/ B ERBA) [E54: Henry Hub RIRSILEIN (/B EBRBAN)

11 — MENRRS FAHROEE

o

— HARU AR T GEED NYMEXRER S

o = N W s~ OO0 N 0

7%6/4/ 17/47 1874/ 19/4/ 20/4/ 21/4/ 22/4/ 23/4/ 24/4/ 25/4/
16/4 17/4 18/4 19/4 2074 21/4 22/4 23/4 24/4 25/4

BRSRIE: Wind, NYMEX, EMSIFEEFMATHEE BRIRIR: Wind, EIA, EfFIEHAFHTATEER
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E55: HRILTRURARREIEN (Ex/BEAERBANM) E56: RERCRASHT Mg (/i)
90 —hE B E M REERRS 10000 — PERLRAE L NMEIEHR
. 9000
- 8000
7000
60
6000
50
5000
0 4000
30 3000
20 2000
10 1000
0
17/8  18/8  19/8  20/8  21/8  22/8  23/8  24/8 16/11 18/11 20/11 22/11 24/11
BRISKIE: Wind, €8, ESIESREFMREEE BRIRIR: Wind, EEAHERRSERZ L, BIEIESEFMRAEE

3.10 XEXRSHT

2025 F 6 A, REXRASFHIHRBEN 1123.8 LA HFER/X, BRER#EmMm 10.7
ZIIFER/EX (+1.0%) ; EERARSFHEREARN994.8 LI FER/X, BE
A& 32.717&7‘59&)%/35 (+3.4%) ; EEIRASFINEBEAN 712.0230F %
R/X, BREBEM 4. 02N FER/K (+6.6%) ; REXRASFEHEEREENRN
28400. 0 fZM FER/X, B EREM 4140. 023 FER/X (+17.1%) -

HE6H 25 HYAE, XEXRARSHABEARN 1125022 FER/X, R EEEM
202N FER/KR (+0.2%) ; REXRASEFEKRKER1047. 02 FER/ X, B
A 62. 01Z_Lﬁaeﬁ/i (+6.3%) ; EEIRASRHREN764. 023 FH&E
R/X, B ERBEmM61. 023 FERR/X (+8. 7% . BE6H27 HHAE, =EX
REEFEN29530. 02 HFER/X, B EAEM550. 023 FER/K(+1.9%) .

Bs7: RERARRRHEE (HIABFER/X) Es8: ZEEXRARERERkE (HZAXHFER/X)

120 —XE:BHAR:RRS 150 — %E:ABRE KRS

15 140

110 130

105 120

100 110

95 100

90 90

85 80

80 70

75 60

70 50

16/5 17/5 18/5 19/5 20/5 21/5 22/5 23/5 24/5 25/5 16/12 1712 18712 19/12 20/12 21712 22/12 23/12 24/12

BRIKIR: EIA, EEIESEFMRmER BRERIR: EIA, BEMSIESREFMRAERE
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GUOSEN SE(URITIES

Bl59: EERASRERE (HIMXHER/X) Eleo: EEXRSERFE (HZAHFERD
140 —XE:REEE KRS 4570 — XE: EF TFHRARAS 48NNET
130 4070
120 3570
110 3070
100 2570
90 2070
80 1570
n 1070
0 570
50

70
Ba e e We AR A B4 S8 W B8 16/12 17712 18/12 19/12 20/12 21/12 22/12 23/12 24/12

ZERBRIR: EIA, ERIESEFMREE FRPBRIR: EIA, ESIESFZFMRAEE

.11 RES

2025 F1-5 B, RERES/EH 73. 32317k, FELEEK 10.0%; HALEE
RESTE 60.1 L3 F5K, FEEIEK 12. 0%, AHELIAE) 82. 0%.

2025 5 B, REBEESTEHR 15. 31232 HK, EELIEK 4. 6%, IFELIEK 4. 8%;
Heh &~ E 12. 6 235K, FECEK 6.2%, IRELIEK 4.1%, 2 4R

82. 4%.
Ee1: FEIRESTERIEE (ZIHXK) Ee2: WAHRESTERIBR (FHK)
m— R RERR A YRS LR RER HARL
—chE R RESHAE  ——E R RES HARL
160, 000. 00 60.00
18.00 50.00
a6 140, 000. 00 50.00
40.00
! 40.00
14.00 120, 000. 00
| 30.00
12.00 i b | 100,000.00 | (| oo
0.0 kWi ) f‘ { (K Yl 20.00 \ ) T | 2.00
i ¥ | it I B 80,000. 00 l | r '\
8.00 A JIRH R 10 00 W' \I 1000
| \ | 60,000. 00 |
6.00 ‘ Y [ ll| ©.00
! 0.00 |
| f 40,000. 00
4.00 | -10.00
10,00 20,000. 00 20,00
-20.00 0.00 -30. 00
Al S S
'\9\6 @W“ n@”\ I & AN A o o
FRRIR: BRGE, EEIEFEFMRmEE BRKIE: ERGHE, BEEIESFEFHRREE
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GUOSEN SECURITIES

WEHFHRMRE

4, ST HETE
1, hEEHEAEN 5-3 WEFATE R,

hEERER, BN 5-3mMEFLMET 6 A 9 B/=, mMBATREELEE
i, FEPKRA 5K, TEEFREEE 1 BEEREFOFE, HEEABE
BREHITH .. HRIBESAFLF 100, S1F 7 OF~H., 2 O:FkFM1 OF
SH. it 2026 FIF LML 10000 #HHEE/ KMEE~E, HEMERAPRE
M. PENEHBEIZIE 51%890E, SERHIREERATINE 9%

2, HEFHABARZERTFERANE Zhy lyoi RRMSENRSE &R

6 H24 H, hEE;HELETF2T CNOOC Hong Kong Holding Limited S5rEFETH
B RN ERERIEERAHARARSAREEZT Zhylyoi XEMSERSE ™
AEl. Zhylyoi XIREBA AL FRARE R R IEF X, ST BIEMiTEw HriE
B, mARL 958 LA RN R RI\ERIME, ZXRENREAE—M A 9 £, CNOOC
Hong Kong Holding Limited FNMiE R HETIBERAGHRXAS OB D HIIEE Zhylyoi
X 50%H R, WAL EEL AT, HEHEE/ELE.

3. HEABHBSAFERERAMEHEREETEX B -ER IS,

#8Z 6 A30 H, PERBHESAFEREREMGERE BN EXEEHEAEEH X
ZEHK 5000 i, BITRAEHFHD. ZXSFE EXFRITEZRM 88 AN, FLLiEiz
82.2%, FBITXIFE 3 A, SERFEEITXIAN 51. 8%, 2025 FFitHARFTE/RITEH
FFFENFILEB) 170 FRE,

MBS 4 7

EF RSN, P amihigns; BREANRIE; TRk RIF.

fiizR: ERQRAFTNEMEE

Mik: ERQRERFITNEMGE

27 2AF 381 WM EPS PE PB
¥ E] AR PR 2024 2025E 2026E 2024 2025E 2026E 2025
600938.SH  HEEH MHFXT 26.29 2.90 2.95 3.02 10.2 8.9 8.7 1.6
601857.SH  HERM MHFXT 8. 60 0.90 0.91 0.93 9.9 9.5 9.2 1.0
002648.57  DEHE HFXT 17.82 1.80 2.10 2.54 10. 4 8.5 7.0 2.0
600968.SH  HHMER MHTFXT 4.14 0.36 0. 41 0.49 11.9 10. 1 8.4 1.6
600256.SH  JLEER TR 6.00 0.45 0.54 0.55 14.9 1.1 10.9 1.4

BURKIR: Wind, ESIESSFMTHATUN CE: WENHIHR2025F7 R4 H)
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 23 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
FEHAMBEIES (5. ) (R, £Em| Tl T PR — YT
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TEARERATHAR RN S 100 9
(IX1C. GI) JEA, FFAT  |[ITAEHFRMS T HiaRRMEER 1054 £

EEAR

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBABERQE (UTER “RAR" ) if. ARERNEBRATDEAER, AARDFSEEKBA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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