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jEEs DEFSEzS

[EE =]
1) JRENE: AEBrent/WTIHEAEREIIN55167.6/63.6570/1, B LR 5+0.9/+0.957T/f.

B 2) [RHEF: XEFEHESET. BRHES. SEREHET. ERRBEETS58.2/4.2/4.1/0.2(2H8, KEL-878/-
929/+50/-30/51#.

B 3) [FH~E: XEFRHTEN134851/X, -1 1H/X, EEERXFEHSIARA18E, Hh+268, EEERE
FLEEPAARE16938, IREL+58EB.

B 4) [FlFEK: EEGRT RBINTE164251/X, IWEL-39518/X; <ENF [RBATIERN3.3%, #tk-1.6pct,
B 5) [REHHOE: XERBHOE. HOE. #HO8/569/528/4251/K, #EL-58/+253/-311518/X.
m [EERmH]

B 1) BEERIBNTSIINE: KESH. SSH. EESN o 5I85/98/89%5T/M8, IAEL+1.5/+1.1/-5.1%5T/f8; SR
Z5517/31/213E5T/f8, ¥REE+0.4/+0.0/-6.2355T/1.

B 2) BT EESH. Sl MEEREFS52.2/1.2/0.4(218, REE-235/+405/+637518.
B 3) pamHTE: EESH. S&H. MEEHED51941/496/19051/X, HEL-18/-27/+ 15 /XK.
B 4) RUERHFER: EESH. Sl MEREERES5881/362/162518/K, LL+30/+24/-1351/XK.

m 5) pamHgtEM: OXEERBHEOE. HOE., #HOEDI16/97/815%/X, Hb+7/-2/-91%/R. @XESH
HOE., HOE. $#HOE55110/85/76518/K, L-12/-54/-4251/K. @EEMTFHHOE. HOE. FiH
L&55515/24/18518/K, EL-7/+5/+12518/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

JRHE AR

h3 = = kA
hEiEH 600938.SH | 2025/9/19 | AR 264 0.4% 3.9% 0.3% 3.6% -85%
FESEAH 0883.HK | 2025/9/19 | & 193 -0.7% 7.8% 11.0% 108% 8.4%
FERH 601857.SH | 2025/9/19 | AR 8.2 -38% -18% -70% 9. -38%
PERHRE 0857.HK [ 2025/9/19 | 7.2 -28% -0.3% 9.6% 34 266%
FEAK 600028.SH | 2025/9/19 | AR 5.4 -31% -39% -67% -117% 165%
PEGH TS 0386.HK | 2025/9/19 | #ih 4.1 -26% -33% 4.3% -18% -18%
PSR 601808.SH | 2025/9/19 | AR 137 -1.2% -20% -601% 4.5% -8B%
FiSHARSS 2883.HK | 2025/9/19 | 6 6.9 -24% -35% 44% 120% 2.2%
SHTE 600583.SH | 2025/9/19 | AR 5.3 -1.1% -50% -50% 13 0.4%
ISRRE 600968.SH | 2025/9/19 | AR 3.9 -2.0% -23% -65% 2.6% -70%
2024A 2025E 2026E 2027E 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E
FEEH 12548 1379 1412 1447 1497 113 | 89 8.7 8.4 17 1.6 1.4 13
hESEAE 8381 1379 1412 1447 1497 6.6 5.9 5.8 56 1.1 1.0 1.0 0.9
FEGH 6495 1647 1668 1721 1787 102 | 89 8.7 8.3 1.0 0.9 0.9 0.8
chEA R 4566 1647 1668 1721 1787 63 72 | 70 | 68 | 08 | 08 | 07 0.7
PEAL* 14916 503 502 604 723 134 [ 129 [ 108 | 90 | 08 | 08 | 08 0.7
hEAR TS 12085 489 502 604 723 84 | 91 76 | 63 [ 05 | 05 05 0.5
hiSHIR" 652 31 43 47 50 241 | 153 [ 140 [ 129 [ 15 14 13 12
HiEHARS 302 31 43 47 50 10.1 7.1 6.5 6.0 0.7 0.7 0.7 0.6
TmIREr 234 37 42 46 53 14.1 9.3 8.5 74 1.5 1.3 1.2 1.1
SRR 391 22 24 28 30 149 | 9.8 8.5 7.7 0.9 0.8 0.8 0.7
i R ABETTR, BfbAWind—EFEE, iE: RN92025598 198N BuiCEE 2025998 198/90.91
[RimtRIR
eE 2025/9/19 67.6 0,9 1.4% 1.0% 6% 5% 9% £/
WTI 2025/9/19 63.6 0,9 1.4% 0.8% 143% —104% 120% ESli]
HEHrUrals 2025/9/19 63.7 04 0.6% 1.9% }% =7% %% B
HBHRESPO 2025/9/19 61.0 -0.2 -0.3% -35% 1% 2% -6%% Bl
LMESEELER 2025/2/6 91650 | “687.5 6% 11, -09% 10.7% 8.1% e
ESm 2025/9/17 97.0 -0.7 -07% SU% % 6% 5H% /
FEFIRIR [FE] EEFEE | RHEEG £ ETFIRIR i EEE IREEEA E151
EERH 2025/9/12 82109 -878 | V] EEBIEH | 2025/9/12 41536 ; Valc]
EERIREH 2025/9/12 40573 50 Vol ] EEERREH | 2025/9/12 2356 -30 Pl
EFERIR ;5] e HEbER IRELAKRRIE Rb3ER FIELERERIR - 1ivd
EERETE 2025/9/12 1348 -1 . -01% sl 5.9% VAL ES
EERHESE | 2025/9/19 418 2 F 05% - -14.3% &
EEFRENKE | 2025/9/12 169 E0% 3 = S
R B I 73 B 7 W B B
EE 2025/9/12 1642 | B9 E3 FtE/R 93.3% =160 1] pct
SPETS 2025/9/17 / Wil ToS 58.7% 0.3 2, pct
PEEER 2025/9/18 / Ftf/x 83.4% 0.00 2, pct
HHORIR (G HOR [ WSk | HNE FEETH R LT TRELEKERIE ET5]
ZEEH 2025/9/12 569 | (5B) | 528 2530 2 @) 882% LTES

HIEFIE: Bloomberg, WIND, EIA, TSA, Baker Hughes, #=iF55F5s07



1 EHEESIESIR DEES%:s

[RHEEEERER (£2)

ngtRIR B3 Bigih | W i NERR B SHIeEiHE IR gl
hESH 2025/9/19 154.0 02 Eoi FESH 2025/9/19 86.4 -0.8 Eoi
FELEH 2025/9/19 1332 ol Eu/fE FESH 2025/9/19 65.6 -05 ez
hEE 2025/9/19 132.5 1 ES ] REAE 2025/9/19 64.8 on ESvLi ]
EESH 2025/9/19 84.5 1 el EESH 2025/9/19 17.0 0 ESi
ZEER 2025/9/19 98.3 1 ESi EEEH 2025/9/19 30.7 0,0 =5T/4%
EERE 2025/9/19 88.6 K ES ZERE 2025/9/19 21.0 562 5T/
BRI 2025/9/19 104.2 2K Ei] ERIMESIH 2025/9/19 36.6 1B ESiL
ROALEH 2025/9/19 955 17 £t/ EOHEEH 2025/9/19 28.0 ole Eu/fE
ERMATIE 2025/9/19 99.2 2P EZvi:] ERIMATIE 2025/9/19 31.7 ob Evi-]
FrOnESiH 2025/9/19 81.1 1 ETT/H FINRSIEH 2025/9/19 134 0 ESii
FrONREH 2025/9/19 89.2 0 EZavLi:] FINRSSH 2025/9/19 216 -0.4 =0/
FONARE 2025/9/19 87.0 i1 T/ FOMEAAE 2025/9/19 19.4 03 =T/
EETFIRIR H1E EEFE L IRELAERIR R RLbakExIE L1
EESH 2025/9/12 21765 h235 J-1.1% -39 -1.8% Vel
EELEH 2025/9/12 12468 405 464 1 -04% VL]
ZERIE 2025/9/12 4390 le3 5% 3549 0 -75% Pl ]
FINEESIEH 2025/9/17 1166 26 b -197.0 ]  -145% 0 FtE
FELEH 2025/9/17 1150 14 W -12% -177.0 -13.3 Pali]
FRIRR H1E e L IREGRKERIR R RELEkEXIR 51
EESH 2025/9/12 941 -18 -1.9% -2 % /R
ZEEH 2025/9/12 496 -2= 5. -uﬁ 5% Be/x
EERE 2025/9/12 190 1 | 0.5% 43 F 230 Be/R
HEEIRER B fEd HEEEL b ] RIELER RIELEkERIR B
2025/9/12 881 30 3. 34§ 04% | Ve
EEEH 2025/9/12 362 7. 177 -47% 8 BiE/R
ZERE 2025/9/12 162 13 % B -66% FtE/x
HHOHRR G HOE | FHER O R BHOE TR IRELEREXIR B
ZESH 2025/9/12 16 &! 97 - 81 -9 -11% Fte/R
EEER 2025/9/12 10 85 -5 76 - -36% Ve IES
EEfE 2025/9/12 5 24 5 18 12 18 Fie/R
HARTRIR
EIZiRR B Bt | BEFLL T BELL = FEILL FNES 103
BEEAREHTE | 2025/9/12 95298 0.0% 95298 0% 95674 1% | 2% ESES
B EEESEHFS | 2025/9/12 294764 0.0% 294764 0% 298182 2% | % ESES

HIEFIE: Bloomberg, WIND, EIA, TSA, Baker Hughes, F=iF555s0T
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SOOCHOW SECURITIES

FIARREE LN ENKEIE (%)
a5 ; s Bl BF ok = = - = = A 0254 F
S 600938.SH | 2025/9/19 | AR | 264 12548 0.4% 3.5% 0.3% 3.6% -85%
FEEEEH 0883.HK 2025/9/19 | AR | 193 8381 -0.7% 7.8% 110% | 108% 8.4%
FEGH 601857.SH | 2025/9/19 | AR | 8.2 14916 38% | -18% | -7.0% 9.6% -3.8%
REGHRS 0857.HK 2025/9/19 | AR | 72 12085 23% | -03% 9.6% 346% 265%
FEAK 600028.SH | 2025/9/19 | ARM | 54 6495 30% | -30% | -67% | -117% -16/5%
FEGHEEIRG|  0386.HK 2025/9/19 | AR | 4.1 4566 -26% | -38% 4.3% -1.8% -1.8%
iR 601808.SH | 2025/9/19 | ARM | 137 652 12% | -20% | -61% 4.5% -88%
HSMIAE 600583.SH | 2025/9/19 | ARH | 5.3 234 11% | -50% | -50% | 138% 0.4%
IBHER 600968.SH | 2025/9/19 | AR | 39 391 20% | -23% | -65% 2.6% -7.0%
AR 600871.5H | 2025/9/19 | ARM | 2.1 400 0.5% 3.9% 19% | 21B8% 3.4%
hEHIR 1033.HK 2025/9/19 | AR | 038 137 0.0% 18% | -60% | 596% 215%
IR TAE 600339.SH | 2025/9/19 | AR™ | 3.5 195 -1.1% 0.9% -0.6% | 227% -1.7%
B AREEEH 0467.HK 2025/9/19 | AR | 06 131 3.8% 00% | -247% | 115B8% 73 5%
FTERRETR 600777.5H | 2025/9/19 | AR® | 38 260 28% | -84% | 190% | 1158% 72 %
FEEH 603619.5H | 2025/9/19 | AR | 19.1 88 13% | -28% | -165% | 115% 0.0%
EeeiEls 300191.5Z | 2025/9/19 | ARH | 19.9 64 27% | -12% | -141% | 675% ss.i%
STHMPR 600759.SH | 2025/9/19 | AR | 23 97 0.0% 25% | -143% | 130% 2.6%
Higg 002554.5Z | 2025/9/19 | ABM | 3.1 41 0.3% 5.4% -40% | 335% 239%
1BIER 603727.SH | 2025/9/19 | ARH | 13.3 38 30% | -86% | -147% | 415% 188%
R 300157.5Z | 2025/9/19 | AR | 4.8 36 27% | -74% | -21.8% | 10700% 64.0%
EEAH 300164.5Z | 2025/9/19 | ARM | 55 32 -49% 38% | -336% | 595% 28 1%
AEHRRD 002207.5Z | 2025/9/19 | ABM | 7.6 20 -41% 44% | -241% | 548% 548%
WESEER 002828.5Z | 2025/9/19 | ARM | 103 21 29% | -32% | -230% | 398% 218%
1ZE5RR 002629.5Z | 2025/9/19 | AR@ | 75 32 4.6% 5.8% 245% | 3158% 76.8%

HIEFE: WIND, FREIFEFHENT
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SOOCHOW SECURITIES

LEHRENEER

Bzift 2h(E 135 F5iE
(AE®) ({ZAEm)
2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E
600938.SH rhEE 26.4 12548 1379 1412 | 1447 | 1497 11.3 8.9 8.7 8.4 1.7 1.6 1.4 1.3
0883.HK rhES AR 17.6 8381 1379 1412 | 1447 | 1497 6.6 5.9 5.8 5.6 1.1 1.0 1.0 0.9
601857.SH hEAH 8.2 14916 1647 1668 | 1721 1787 10.2 8.9 8.7 8.3 1.0 0.9 0.9 0.8
0857.HK rhEG R 6.6 12085 1647 1668 | 1721 1787 6.3 7.2 7.0 6.8 0.8 0.8 0.7 0.7
600028.SH FEAK 5.4 6495 503 502 604 723 13.4 12.9 10.8 9.0 0.8 0.8 0.8 0.7
0386.HK | FEGH TR K™ 3.8 4566 489 502 604 723 8.4 9.1 7.6 6.3 0.5 0.5 0.5 0.5
601808.SH i HR 13.7 652 31 43 47 50 24.1 15.3 14.0 12.9 1.5 1.4 1.3 1.2
2883.HK S HERS 6.9 302 31 43 47 50 10.1 7.1 6.5 6.0 0.7 0.7 0.7 0.6
600968.SH SRR 3.9 391 37 42 46 53 14.1 9.3 8.5 7.4 1.5 13 1.2 1.1
600583.SH ERTRE 5.3 234 22 24 28 30 14.9 9.8 8.5 7.7 0.9 0.8 0.8 0.7
600871.SH AR 2.1 400 6 9 11 12.7 65.7 44.8 37.8 315 46 4.2 3.8 33
600339.SH T 3.5 195 6 7 8 8.6 26.8 27.5 24.5 22.7 0.7 0.7 0.7 0.7

BEERR: Wind, RRIUEBSHARAT
E: BT, EftAWind—EFRE, E: RRIN92025598 19BN BITICE7920255F9 8 19H/90.91
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3.2 ARG ) % 2%
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