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jEEs DEFSEzS

[EE =]
1) JRENE: NEBrent/WTIHEEREIIN5563.4/59.3570/18, W EREDHI+1.4/+1.055T/f.

B 2) [RHEFEF: XEFRHESET. BRHES. SERFEHET. ERRBETS58.3/4.2/4.1/0.2(2H8, REL-14/-
96/+82/-TTH1#.

B 3) [FH~E: XEFRHTEN136351/X, WL-151/X. EEERXFEHSIARAI20E, Hh+268, EEERE
FLEBAARE7588, TREL+38EB.

B 4) EiEk: E=EE EHINTER15735%/K, Rtb+60518/K,; EEG BEHAFL2488.6%, IRtb+2.9pct,
B 5) FHHENE: EEFEAEOE. HOE. #HO89592/420/17251/X, Htb+39/-26/+6651#/X.
B [EEPpkmif]

B 1) BERIBNTSIINE: KESH. SSH. EESNoBI78/95/89%5T/f8, IREL+1.1/+2.0/-5.1%E5T/f8; SR
Z535116/32/26357T/f@, ¥AEL+0.8/+1.7/-5.557T/ 1.

B 2) BanBER: EERH. Bl TERETS512.2/1.2/0.4124%, IREE-215/-148/-14954.
B 3) Bl E: EERH. B, SR E951959/463/164518/K, IRtb+24/+4/-THiE/X.
B 4) BalESK: EERH. Bl hEREZRED 51845/385/17218/X, IALL0/-39/+35H8/X.

B 5) pamHdEM: OXEESHBHAOE. HOE., #HOES5I8/121/1145%/X, IWEE-3/+19/2351/R. @FESE
HHOE, HOE, #HO85508/107/10051/K, WEL-8/-9/-151/X. @XEMTFHAOE. HOE, $FH
L&E55518/22/14518/K, EL-6/+7/+13518/XK,



jEEs DEFSEzS

m [HEXEHR8] EF: FEEH/ FEBFGH (600938.5H/0883.HK) | FEGH/FERGHRKD (601857.SH/
0857.HK) . FEAW/FEGHLIRM (600028.5H/ 0386.HK ) . iEiHlk (601808.5SH) . EiHIiE
(600583.SH) . i@iHAR (600968.5H) ; ENXE: AWHIR/FEMHIKR (600871.5H/1033.HK) | FHTFE
(600339.SH) . AL (000852.57) .

B [RKERT] 1) WEEGEREXNRNHMKEENTI. 2) ZNEFERTETE, SHEKHTENR. 3) FEER
IMABERESABTF KRN, 4) OPEC+ERBRIEamHAITRIRIXE. 5) SSERRIRIIFERER, FRERBRERS
HiIZRIXEE, 6) EEXNTUERE MR, MEFEERORAEIXKE. 7) £%2050FFHMEBCRIEZENXE.
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1 EHEESIESIR DEES%:s

JRHEEEIEER

LiFER KRR

FEEH 600938.5H |2025/10/24| AR 273 6.1% 6.4% 7.6 1.4% -25%
FEEFAM 0883.HK [2025/10/24| AR 20.0 7.6% 5.0% 9.0% 129% 12.6%
FEAH 601857.SH |2025/10/24| AR 9.1 7.1% 11.4% 5.8% 132% 7.0%
FEGHRD 0857.HK  |2025/10/24| ARM 8.0 9.3% 132% 107% 41) 40.
FEAK 600028.5SH [2025/10/24| AR 55 24% 34% -59% -112% 137%
FEEHE TS 0386.HK  |2025/10/24| ARM 4.2 4.2% 3.4% -857% -211% 04%
PSR 601808.SH |2025/10/24| AR 14.0 2.9% 2.8% -12% -18% -64%
HiSMARS 2883.HK  [2025/10/24| AR 72 7.8% 6.1% 0.1% 0.2% 6.3%
MR 600583.SH [2025/10/24| AR 5.5 2.0% 3.2% -32% 4.6% 4.4%
ISHRE 600968.5H [2025/10/24] AR 3.9 -0.5% 0.8% -7 % -11.0% -58%

2024A 2025E 2026E 2027E 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E

R 12980 1379 1412 1447 1497 113 | 92 9.0 8.7 1.7 1.6 15 14
FEEFAH* 8684 1379 1412 1447 1497 6.6 6.2 6.0 5.8 1.2 1.1 1.0 0.9
RERE* 6713 1647 1668 1721 1787 10.2 9.9 9.6 9.3 1.1 1.0 1.0 0.9
FEGAHRD* 4656 1647 1668 1721 1787 6.3 8.0 7.8 75 0.9 0.8 0.8 0.7
FERL* 16582 503 502 604 723 134 | 134 | 111 9.3 0.8 0.8 0.8 0.8
FEREC RN 13363 489 502 604 723 8.4 9.3 77 6.4 0.6 0.6 0.5 0.5
igIHAR* 669 31 43 47 50 241 | 157 | 144 | 133 1.5 14 13 1.2
FEHARS 313 31 43 47 50 10.1 73 6.7 6.2 0.8 0.7 0.7 0.6
BRI 243 37 42 46 53 14.1 9.4 8.6 7.5 1.6 13 1.2 1.1
SHRE 396 22 24 28 30 149 | 102 | 88 8.1 0.9 0.9 0.8 0.8

S ARNEITIRN, EfthbAWind—EERE, E: RINF920255108 24 BITEMN, BITICER 20255108 24H#90.91

bl 2025/10/24 14 ¢
WTI 2025/10/24 59.3 10 1.9% W% -918% ESli]
&2 HRUrals 2025/10/24 59.3 0,7 1.3% 62% -86% Sl
RBERESPO 2025/10/24 61.0 00 0.0% 0.0% 610% £/
LMESRHIE 2025/2/6 91650 | -1485.0 85% 11.0% -09% =50/
ETIEN 2025/10/22 98.9 -0.1 -0.1% 3% 5% /
FEEfFIRR B EEE | FibEk L] iRk B1E 5]
ZEEH 2025/10/17 | 83139 - B EERER | 2025/10/17 B
SEESIRIRH 2025/10/17 | 40856 sl Pl SEEPERRERH | 2025/10/17 i
PR B8 HE wEER IRELRKER IR RELZE
ZEREHTRE 2025/10/17 1363 ' -0.1% sdiol
EERHSIEE | 2025/10/24 420 2 0.5% -6
ZEFRENSE | 2025/10/17 175 | -64 1l
RHRR 1E TE | #E [ EIbd i B
ZEESH 2025/10/17 1573 | 60 85 Fe/R 88.6% pct
FREh T 2025/10/22 / Vil oS 56.2% pct
REEES 2025/10/23 / Vil oS 83.4% ) pct
R B HOE | HheSK | 08 HELE OE b3l IRELEKERIE L]
ZEFH 2025/10/17 592 | B9 | 420 ¥ (26) 172 166 6108 Fte/x

HIEFIE: Bloomberg, WIND, EIA, TSA, Baker Hughes, #=iF55F5s07
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[RHEEEERER (£2)

RXaaiRIR
cRESH 2025/10/24 9 RELSH 2025/10/24 0 Eaki
RESHR 2025/10/24 | 1292 12 ES hEEH 2025/10/24 65.8 4 ES]
REE 2025/10/24 | 1327 1P X5u/M8 FEFE | 2025/10/24 705 1 ES]
EESH 2025/10/24 782 1 E5/18 XESH 2025/10/24 15.5 0 Sl
EEER 2025/10/24 94.9 2 =/ EERHR 2025/10/24 322 1 /M8
EEIE 2025/10/24 88.6 g ES EEfE | 2025/10/24 25.9 S el
90 b 2025/10/24 923 3 ES BAESIHR 2025/10/24 296 6 e
B SEs 2025/10/24 90.7 2 E5T/48 BRAMSEHR 2025/10/24 280 1 E50/48
R 2025/10/24 96.6 2R E5u/M8 ERAMAIE | 2025/10/24 339 1 E5/H8
FONE S 2025/10/24 755 -0.2 %/ FOESE | 2025/10/24 132 E %50/18
] 2025/10/24 85.8 0l1 el FONRSEH | 2025/10/24 23.7 ol £5T/1%
ORI 2025/10/24 85.2 02 el FOMRAME | 2025/10/24 23.1 0 Sl
EESH 2025/10/17 21668 -215 -1.0% 1.5% Tt
EESEH 2025/10/17 11555 -148 -1.3% 712 1.5% balic]
EEIE 2025/10/17 4293 -149 -33% -54.6 -1.3% Tt
FONAE S 2025/10/22 1090 | -2 -0.2% -69.0 -6.0% Tt
FINREEH 2025/10/22 1655 Dol
EESH 2025/10/17 959 2.5 -3.6% B/x
SEESRH 2025/10/17 463 4 0.9 = Valii oS
EEE 2025/10/17 164 -7 -12.8 /R
S 2025/10/17 845 0 0.0% 3% /R
XEHR 2025/10/17 385 % 9% Bie/x
EERIE 2025/10/17 172 3 1. 14.6 /R
XESH 2025/10/17 8 -3 121 114 25% Tt8/x
EEEH 2025/10/17 8 107 -9 100 -1 -1% /&
EEE 2025/10/17 8 22 14 3 44 VLIES
BLEFARSGHTA | 2025/10/17 | 95298 0.0% 95298 0% 95674 1% % E/%
BEEEREHTA | 2025/10/17 | 294764 | 0.0% 294764 0% 298182 % E/X

#iEFem: Bloomberg, WIND, EIA, TSA, Baker Hughes, #7557
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SOOCHOW SECURITIES

B ARRAS T EKERIE (%) BRAUARRAS T RIFR300155IES (%)

B EERERIE
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— BSTFE HLEERE
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92

R=ULZF

SOOCHOW SECURITIES

ERIREZR N EIRKERIE (%)

== N h
an /X

g Fit 8] B | BREE B NERR FifE] SHhiernE || REE B
FESH 2025/10/24 149.0 1.9 ESki] FESH 2025/10/24 85.6 io E5T/1%
REEEH 2025/10/24 1292 12 ESLi hELEH 2025/10/24 65.8 4 ESli
FERE 2025/10/24 1327 1 ES hEE 2025/10/24 70.5 1] ES ]
EESH 2025/10/24 78.2 1; Ek] EEISH 2025/10/24 15.5 0B ESL]
ZELEH 2025/10/24 94.9 200 ESk] EELH 2025/10/24 322 1 ESk]
ZEME 2025/10/24 88.6 1 =5/ ZEME 2025/10/24 25.9 5 =/
ERMSH 2025/10/24 923 3 ESk] ERMSIH 2025/10/24 29.6 6 ES i
BRI 2025/10/24 90.7 i ESd] ERIEEH 2025/10/24 28.0 i ESL]
ERHARAR 2025/10/24 96.6 2 ESid] ERHARAR 2025/10/24 339 18 ESL ]
FIESIH 2025/10/24 75.5 -0.2 5T/ FNESSIH | 2025/10/24 13.2 -0.2 E/
SN 2025/10/24 85.8 o1 ESi] FOMRLSH | 2025/10/24 23.7 o4 Bl
AR 2025/10/24 85.2 02 ESIki] SR | 2025/10/24 23.1 0 ESLi]
EEfERR FifE] EEE IRLLES L AL EKERIE Bl RIEkEKE IR By
EESH 2025/10/17 21668 -215 -1.0% Bsi04 1.5% Tt
EELEH 2025/10/17 11555 -148 -1.3% Pi171.2 15% ali
SERE 2025/10/17 4293 -149 -33% -54.6 -1.3% Pali
RS 2025/10/22 1090 P2 -0.2% -69.0 -6.0% Dali]
HT NSRRI 2025/10/22 1655 0511 | D 447% 24610 W386% e
FERR A8 FE IRELES AL EKERIE Bt RIEkEKE IR =:liv)
ZESH 2025/10/17 959 Fos 2590 360 |  -36% W FiE/E
ZESH 2025/10/17 463 L 4 0.9% -37.90 -7.6% LTES
ZERE 2025/10/17 164 -7 b -12.8 -7. Fi/x
HERR HiE] NEEad IRELEE K IRECEKERTE REEEEK FRIEERKERTE v
EESH 2025/10/17 845 0 0.0% 384 23% Tt/ R
ZEEH 2025/10/17 385 SOMNE | % -284 5%6.9% Hi/x
EERE 2025/10/17 172 3 1 1.5% 146 W IB% Fha/R
FEH OB FifE] HOE [ 3SR HOE IRELEE FHOE IRELEE FREEEKERIE v
EESH 2025/10/17 8 3 121 I9 114 s 25% HiE/x
ZELSH 2025/10/17 8 | 107 U 9 100 { -1 -1% VAL e
ZEE 2025/10/17 8 -6 22 | 14 3 443B% Hi8/x
AR IR
HERR Fif 8] B | BEIR B BERL ES2I FERLL FNES By
BEEFREHTES | 2025/10/17 | 95298 0.0% 95298 0% 95674 1%8 ﬁ% ESITEN
B LEERFES | 2025/10/17 | 294764 0.0% 294764 0% 298182 - % ESES
BHEFE: WIND, ZKZUFESGaT
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LEHRENEER

2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E
600938.SH hESH* 27.3 12980 1379 1412 1447 1497 11.3 9.2 9.0 8.7 1.7 1.6 1.5 14
0883.HK FEEEAH* 18.3 8684 1379 1412 1447 1497 6.6 6.2 6.0 5.8 1.2 1.1 1.0 0.9
601857.SH hEAH* 9.1 16582 1647 1668 1721 1787 10.2 9.9 9.6 9.3 1.1 1.0 1.0 09
0857.HK hE G HR D 7.3 13363 1647 1668 1721 1787 6.3 8.0 7.8 7.5 0.9 0.8 0.8 0.7
600028.SH RERL 5.5 6713 503 502 604 723 134 134 11.1 9.3 0.8 0.8 0.8 0.8
0386.HK |hEAHIEND* 3.8 4656 489 502 604 723 8.4 9.3 7.7 6.4 0.6 0.6 0.5 0.5
601808.SH i AR 14.0 669 31 43 47 50 24.1 15.7 14.4 13.3 1.5 1.4 1.3 1.2
2883.HK g HARS 7.2 313 31 43 47 50 10.1 7.3 6.7 6.2 0.8 0.7 0.7 0.6
600968.SH EhEE 3.9 396 37 42 46 53 14.1 9.4 8.6 7.5 1.6 1.3 1.2 1.1
600583.SH SmIE 5.5 243 22 24 28 30 14.9 10.2 8.8 8.1 0.9 0.9 0.8 0.8
600871.SH BiHR 2.4 461 6 9 11 12.7 65.7 51.6 435 36.3 53 4.9 4.3 3.9
600339.SH FiHTE 37 207 6 7 8 8.6 26.8 29.1 26.0 24.0 0.8 0.8 0.8 0.7

BRRIR: Wind, REIESHARRT
E: ARABETIR, EfaWind—EEEE, E: RR{1782025510 824 BHEN BT E920255 10524 HA90.91
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SOOCHOW SECURITIES
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