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RERRER 0467.HK 2023/5/26 bl 1.06 278.67 -13.82% -1311% 49. —lSk’3_7% 37.
i #HE R 600777.SH 2023/5/26 | AK. T 2.53 172.05 -1.56% -7.66% -0.39% 11.95% 16.(.%
s &3] 603619.SH 2023/5/26 | AK.T 16.84 67.36 -2.83% -3.271% -11.83% -11.30% -6.(%%
AaeElE 300191.52 2023/5/26 | AK. T 17.84 57.09 0.22% -1.76% -7.03% -1493% 4.0&%
STH IR 600759.SH 2023/5/26 | AK. T 2.43 55.00 2.10% -5.45% 6.11% 11.47% 10.@%
2L 002554.5Z 2023/5/26 | AR T 3.79 51.05 -0.26% -9.55% -7.33% 15.48% -2.07%
15 A 603727.SH 2023/5/26 | AR T 11.18 31.50 2.6B% -0.43% -11.48% -0.73% -1.13%
e X E 300157.5Z 2023/5/26 | AR T 3.30 23.50 -0.90% -3.19% -10.08% -17.29% 3.18%
IR G 300164.5Z 2023/5/26 | AK. T 4.49 26.53 0.6[7% 3.70% 4.42% -3.85% 13.38%
ik Ay 002207.5Z 2023/5/26 | AR T 6.89 18.06 2.28% 8.68% -8.98% -9.10% -3.09%
N EeR 002828.5Z 2023/5/26 | AK. T 8.15 16.38 -0.24% 3.30% -l4!75% 10.43% -6.96%
A= A 002629.5Z 2023/5/126 | AR T 3.70 16.16 -0.94% -1.60% -16l48% 1.0b% -8.87%

¥ 3B KB WIND, K ZiEHAFFET

R2: EREBER

v s % &A1
S (ART) (loABT )

2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E
600938.SH o & A * 18.00 8562.02 1417.00 | 1405.74 | 1341.22 | 1368.78 2.98 2.96 2.82 2.88 5.66 6.09 6.38 6.26
0883.HK G R 11.27 5361.34 1417.00 | 1405.74 | 1341.22 | 1368.78 2.98 2.96 2.82 2.88 2.99 3.81 4,00 3.92
600028.SH ¥+ [E % 4k * 6.18 7409.60 663.02 777.50 854.81 884.56 0.55 0.65 0.71 0.74 9.98 9.53 8.67 8.38
0386.HK | ¥ E & bk T ity * 453 5435.82 663.02 777.50 854.81 884.56 0.55 0.65 0.71 0.74 6.10 6.99 6.36 6.15
601857.SH ¥+ % * 7.11 13012.79 1493.75 | 1386.72 | 1456.28 | 1545.79 0.82 0.76 0.80 0.84 6.09 9.38 8.94 8.42
0857.HK F & % h Ry 471 8628.32 1493.75 | 1386.72 | 1456.28 | 1545.79 0.82 0.76 0.80 0.84 3.91 6.22 5.92 5.58
601808.SH o i fRox 14.31 682.81 23.53 35.51 43.05 49.76 0.49 0.74 0.90 1.04 32.74 19.23 15.86 13.72
2883.HK gk B R 4 7.37 351.65 23.53 35.51 43.05 49.76 0.49 0.74 0.90 1.04 17.19 9.90 8.17 7.07
600968.SH M K R 3.20 325.28 24.16 29.21 34.62 42.47 0.24 0.29 0.34 0.42 12.12 12.84 10.83 8.83
600583.SH g ih TAZ * 5.93 262.19 14.57 20.28 27.85 36.97 0.33 0.46 0.63 0.84 19.05 12.93 9.41 7.09
600871.SH Ak IR 2.07 392.98 4,64 5.04 6.28 531 0.02 0.03 0.03 0.03 81.04 84.84 68.02 80.44
1033.HK F %Al IR 0.51 97.73 572 3.80 3.80 5.70 0.03 0.02 0.02 0.03 15.13 27.78 27.78 18.52
600339.SH i TAZ 3.94 219.98 7.21 11.41 12.86 14.90 0.13 0.20 0.23 0.27 23.08 22.96 20.37 17.57

AR IR WIND, K ZAEAFFRAT
E: AT QATEN, HAeh WIND —ECTRH1, MM A 2023 4 05 A 26 BN, BAIDE% 2023 4 05 A 26 B
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KEHAD Lhf RRAT ML T 24 ZAMA, LETHARL 30 T8, B
BOHIE DT, REERSRE, XABERALA 86 I K, WAALRY T 7 &,
K Ax K REEFEFE N 26 AL,

[ S WA 76 L LA IR E AT 57 KK R %4 =% PDC Energy]l 5 A
22 B, B RE T, 28 F A T6 1L E TG IR Z i 577 XA T % o 4 7~ & PDC Energy,
MY REAEEE G HA LS, AR RT, EXHTHEEFRAT TR, LA
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m#y 10 12 £ 7.

[ B % B KR 8RR B 1 B RALRE B4 AL 24k, AHTREHF =
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AT Ak 3R IF B 4R

5. JRMMRIEIEE IR

5.1. R&am#

[7) IR UESS

SEE SOOCHOW SECURITIES

Robi#s: #ak £ 2023 F 05 F 26 B 4B, A4 REIATE FMNA 76.95 £/
A, B BB EFF 1.37 2R (3REE+1.81% ); WTL R B4 FMm A 72.67 £U/AR, &
LR EF 112 2R (FRR+1.57% ); K F A7 Urals RGN A 52.13 2T/, H L
BT KT B ESPO BBILTMA 6590 £U/AH, R EFE EF 023 £U/48 (FRik

+0.35% ).

Rt £: BoE £ 2023 F 05 A 26 B 47, Afe4F-WTL A EH £ 4 4.28 £T/AF,
RERY K025 UM, HICHFILR-H 00N £4-033 £U/MF, B EFIKFE 0.88 2T
AR, AAEHF KT M Urals 1 £ 4 24.82 27U/, R ERY K 1.37 £U/4%; WTIHA T #
Urals #i* £ 4 20.54 £7U/A%, 22 LB & K 1.12 £ 7U/AR. 444K F # ESPO M- £ 4 11.05
EUM, B ERY X 1.14 £7U/48; WTIHARF A7 ESPO £ 6.77 AU/A8, & LAY

X 0.89 £7U/A4.

ABRIEH: BIEZE 2023 F 05 A 26 B, ETIEEH 10421, & EJE LK 0.99%;
LME 4R3L5¢ 45 BM 4 8082.00 £U/mk, 45 kB Tk 1.70%.
£3: RE)RbHEFFMAETL (ET/A4F)

AR 2023/5/26 76.95 1.81% -0.95% -667% 45% -6.47%
WTIR 2023/5/26 72.67 15 -2.19% -3.98% 8850% -5.84%
1.3 M Urals 2023/5/26 5213 0.00% -1.92% -780% 00% -18160%
#F HESPO 2023/5/26 65.90 0.35% -6.80% -680% -18B5% -9.44%

HHEFRIR: WIND, HKZIEHFFA AT

B5: s WTI RN EM £ (XA, £

B6: AWM RBAR-BENEEMNE (RUM, £

) I48)
140 25 140 25
m— Brent-WTIH £ (4% ) W5 45 N GE ) A4 R — I E (&) 54 A (G ) AT A B
120 | e SENGE S WTIR 1% 120 b g b3 B A4 20
100 | {15 100 |
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20 r 1 ) 20 |
o b (10) I 10)
HANNMTOL OO AN TANNMITIOONOVODNDO AN dN® S O
PRI PRRITIIOO09000090ddd00000 2883885833 0323883885838330338838
NN NN RN NN NN R NN NN ENEN ENENEN RN NN IR N N R N RN R R R R T
SRRRSRRARRRSRRRRRIKIRIRIKIKIRRKRR S858888585588885888885888888888
o sk ¥ + o 2
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LRI ARSI SS

5.2. RiEH

MAEZE 2023 405 A 19 B 4B, £ERGEESA 8.13 104, RZAT— MRV
1408.8 77 A& (IRH-1.70%); B LB FEA A 4.55 1CHE, BZAT— R 1245.6 77 4
(ZRPL-2.66% ); K567t B A A 3.58 ACAR, B XA — Bl M.y 163.2 77 A ( 3R 1-0.45% );
SRR R R B Ay 3723.0 AR, BRZAT—R¥EAm 176.2 AR (3R+4.97% ).

A13: 2010-2023.5 % B 7 Lk Rk &AL b fidn X5 B14: X EF LR EEEEREE A bRk (7 A
IR %)
160 40 3%
Bk Bob kAR —— AR (£)
30 |
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80,000 f ——20194 20204 20214 ——20224% ——20
75,000 . . — . . 1 — L — . 75,000 . . . . . . . . . . .
mQ\Q r»b\\ WQ\% ,\9\% %Q\v '19\6 ,\9\% q9<\ '19\% '\9® q,@/% m@'\ ’»69’ ré‘?) 1A 2A 3A 4A S5A 6A 7A 8A 9A 10A 1A 124
MR WIND, R RIEAHI PR A HRIR: WIND, K ZIEAHFT
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5.3. R4

FERI: BUEZE 2023505 A 19 B LA, £EEETEA 1230 TR, KX
B — B3 Am 10 FAR/R.

$EMAR B BUEE 2023 505 A 26 B L F, EEERENIEA 570 6, B LA

Ry 5 4.

B A3k HuEZ 2023505 A 26 B 57, £EEFEERILEA 260 3, R LA
RV 2 ER,
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MR WIND, K RIESHFI PR $HE KR WIND, A ZiEAFLAT
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54. RiwER

£EM: BIEZE 2023 F 05 A 19 B4R, BN RibieTE4 16069 7 A/
R BRZAT— B3 7.9 HARIR, ZE KR Rid L& 91.70% 45 Z 81— B F 4 0.3pct.

FEMK: BEZE 2023 F 05 A 24 B, LAMEFIES 64.08%, R LR THE

0.5pct.
B25: £B%S RwmIE (FH/X) E26: £E%S FIE (%)
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A 3R FF JE 4R

5.5. Rsti =

[7) IR UESS

SEE SOOCHOW SECURITIES

BAEZE 2023 505 A 19 B 4B, £2E B bt oS4 585.0 /K, BKZAT— BB
b 101.0 Z AR/ R (3R-14.72% ), £ B JRid il 0 4 454.9 7 AR/ R, BZ AT — 838 m 23.9
T AR/ R (FRI+5.55%), #ta 4 130.1 ZAE/R, KX —ARY 124.9 H /A (IR

H6-48.98% ).
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6.1. BN

JEFT: ALZE 2023405 A 26 8 LB, EEAM. . SEBAHNH A A
112.86 (ZREE+7.10). 99.66 ( FREL-0.51). 92.44 (3REL-0.68) EU/AR; LR M £ 53]

# 36.24 (IREL+6.05). 23.04 (EREL-1.56). 15.82 (3Rib-1.73) EU/48.
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