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B 1) [RHNTE: AEBrent/WTIRHEREREISMN 5 5166.7/62.73<7T/f%, B LREH5-0.8/-1.237T/1.

B 2) RHESR: XERHCSES. BWERHET. SREHER. ERRBEEFS58.3/4.2/4.1/0.21Z1@, KL
+445/+394/+51/-375%&.

B 3) [FH~E: XEFRHTEN135051/X, H+7HM/K, EERRFRRAE4165, Hb+28. EEGRKE
FLEEPAARE16438, IREL+58EB.

B 4) [FHEk: EEE FEHINTE81682518/K, JtL-5H1/K; EEG BHRFIER94.9%, Rt+0.6pct,
B 5) FHHENE: EEFEAEOE. HOE. #HO88627/275/35351/X, Htk-47/-114/+67FH1E/XK.
B [EEPpkmif]

B 1) BERIBNTEIINE: KESH. SSH. EESNS5183/97/9035T/M8, AEE-1.8/-1.5/-4.1%5T/f8; SIRBNE
72817/31/24555T/1%, ##EE-0.6/-0.3/-2.9555T/18.

B 2) BT EESH. Sl MEEREFS512.2/1.2/0.4(Z18, REE+146/+472/+4TT5H.
m 3) pamHTE: EESH. Sl MEEHED8959/523/189518 /X, KEL-29/-2/+551@ /XK.
B 4) RURHFEKR: EESH. Sl MEEmEZERES5851/338/176518/K, EE-61/-39/+51518 /XK.

B 5) pmmHdEM: OXEESHBHAOE. HOE., $#HOE5519/99/9051/X, #MEL-9/+1/+1051/X. QEESH
HOE., HOE. $#HOE55122/139/11851@/X, HKtb+12/+5/-7THH/R. OFEMTIKEAOE. HO&. $H
O&5513/19/6518/K, ¥AEL+8/-11/-197518/XK,
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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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SOOCHOW SECURITIES

JRHEEEIEER

LiFERAEIKER

FEEH 600938.SH | 2025/9/12 | AR 263 2.2% 1.0% 0.2% 8 -88%
FESFAH 0883.HK | 2025/9/12 | & 194 0.7% 7.2% 100% 15 9.2%
FERAH 601857.SH | 2025/9/12 | AR 8.7 -24% -0.9% 0.7% 17, 0.0%
FERBRE 0857.HK [ 2025/9/12 | & 74 -0.8% -06% 8.9% 41 295%
FEAL 600028.SH | 2025/9/12 | AR 5.5 -1.2% -24% -23% -69% 138%
FEARC TR 0386.HK | 2025/9/12 | # 4.2 2.4% -25% 3.3% 5.4% 0.9%
igIHAR 601808.SH | 2025/9/12 | AR™® 13.8 0.0% -13% 0.7% 6.3% -78%
iEHARS 2883.HK 2025/9/12 |  #mM 7.1 -0.4% -1.7% 5.4% 1 7.?% 4.1%
piss M) 600583.SH | 2025/9/12 | AR® 5.4 -1.3% -655% 0.0% 134% 1.6%
BHRE 600968.SH | 2025/9/12 | AR 3.9 0.8% -22% 0.1% 34% -501%
=]
hEiEm* 12500 1379 1412 1447 1497 113 8.9 8.6 8.4 1.7 1.6 1.4 13
FEEEAE 8417 1379 1412 1447 1497 6.6 6.0 5.8 5.6 1.1 1.0 1.0 0.9
FEAH* 6701 1647 1668 1721 1787 10.2 9.5 9.2 8.9 1.0 1.0 0.9 0.9
ERMARIA* 4674 1647 1668 1721 1787 6.3 74 7.2 6.9 0.8 0.8 0.7 0.7
FEAK* 15905 503 502 604 723 134 | 134 | 111 9.3 0.8 0.8 0.8 0.8
REREC TR * 12334 489 502 604 723 8.4 9.3 77 6.5 0.6 0.6 0.5 0.5
iEgHIR* 660 31 43 47 50 241 | 155 | 142 | 131 1.5 1.4 13 1.2
FiSHHRS 308 31 43 47 50 10.1 7.2 6.6 6.1 0.8 0.7 0.7 0.6
SHTE 237 37 42 46 53 14.1 9.5 8.7 75 1.6 13 1.2 1.1
SHRE 399 22 24 28 30 149 | 9.9 8.6 7.8 0.9 0.8 0.8 0.7
i ARRBETIRN, EfbAWind—EFREE, iE: RRMNF92025F9 8 12 BB BTiCE92025598 12H#90.91

witE 2025/9/12 8 .1 (
WTI 2025/9/12 62.7 -1.2 19% -09% 6% ET/M
{EBHFUrals 2025/9/12 63.3 -0.5 -08% 2.3% -18% ESil]
BBHFESPO 2025/9/12 61.2 0,0 0.0% -216% -419% ESil]
LMESEISS 2025/2/6 9165.0 | =608.5 6% 11, -09% S
ETiE 2025/9/10 97.8 -0.5 -05% 6% 50% /
EEFRIR 1G] EER | R £ EEFRIR [E[C] £
EERH 2025/9/5 82987 | 445 Bt EERMEHR | 2025/9/5 Al
EEKRREH 2025/9/5 40522 || 51 Al EEEMER | 2025/9/5 Pl
EFERR e e IRELZEL IRLEEKEXIE bR
EERHTE 2025/9/5 0.5% sdior
EERHESE 2025/9/12 -
EEERFNSE 2025/9/5 7
ﬁﬁ ﬁﬁ 751 ﬁ | =1k ;;F Eﬁ
EEGT 2025/9/5 1682 | & | [ FtE/R 94.9% ] pct
SREEA R 2025/9/10 / al TS 58.4% ) pct
EEE 2025/9/11 / B/ 83.4% 0.00 3, pct
HHORER (52 #HOE | W&k | SO FLET BEOR IFLETER TRELAKE 0
ESE 2025/9/5 627 | (4B | 275 353 67 I 230 VL IES

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

[RHEEEERER (£2)

1/

SRR 3 Bt | w3 14 MERIR H31E SHiEEinE IRLEZEM 14
SRS 2025/9/12 153.8 -0.4 =T/ FEH 2025/9/12 87.2 )73 STU/H
FRESEH 2025/9/12 132.8 -0.7 ESi FRESEH 2025/9/12 66.1 0]1 ESi
FEE 2025/9/12 1324 1 /i PEfE 2025/9/12 65.9 1 h ST/
EESH 2025/9/12 83.1 -1.8 Eari] EESH 2025/9/12 16.6 -06 ETT/HE
EESH 2025/9/12 97.1 15 =T/18 ZE5EH 2025/9/12 30.7 -03 B
EEE 2025/9/12 90.1 4.1 ESi EERE 2025/9/12 23.6 2.9 ESii
BRI 2025/9/12 101.6 -0.2 ESai BRI 2025/9/12 35.1 1 ESii]
BUMESH 2025/9/12 936 -0.2 Eavi:] BRIHSEH 2025/9/12 27.1 :H Eo/t8
BRAIARIE 2025/9/12 97.1 -07 B R 2025/9/12 306 ok =5u/iE
MRS 2025/9/12 79.2 -0.5 Eii FrNSIR 2025/9/12 12.9 ojg ESL]
R e 2025/9/12 88.6 0 £/ sImsE® | 2025/9/12 223 2B Bl
HINRATE 2025/9/12 85.7 03 ESIli] FIRAE 2025/9/12 194 1 ! ESli]
FETFRIA e EEE HEEZE RELBKERIR FLL3E FILLEKEkIE -l
EESH 2025/9/5 22000 7% i
SEESRIH 2025/9/5 12064 B
SRR 2025/9/5 4327 8
FAMES 2025/9/10 1140 Vr ]
Bl S 2025/9/10 1164 8
FEEIRIR e =8 iy
SESH 2025/9/5 959 BiE/x
ZEEH 2025/9/5 523 ValidoN
EEME 2025/9/5 189 ELIES
HBEIRR RE iR Eafu
S 2025/9/5 851 DELIES
EESH 2025/9/5 338 VALTES
EERE 2025/9/5 176 e
HHORER B1E #HOS | FEEER IRELEREXIE 251
ZE5m 2025/9/5 9 9 129 eI IES
SESRH 2025/9/5 22 é;a B/R
EERE 2025/9/5 13 % PtE/R
BZERiR A3 Bt | BAEFLE Bigft BEHLL Fafft FEWL FWES ::livd
EEAFREEHTFE | 2025/9/5 95298 0.0% 95298 0% 95674 1%L | 2% ESES
BEEEREITES | 2025/9/5 294764 0.0% 294764 0% 298182 2% | % ESES

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

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

B [FiKE
> 250%

— HSITE BISERS
200% — iR L2 —iFi#300
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BT WIND, FRUEFHFHT BT WIND, FRUEGFHT
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2.2 R ETE AR ) A=ty

ERIREZR N EIRKERIE (%)

ACIE=L 53 EHiEHA Bh RNt 2HE (2) ! = 2025FES
S 600938.SH | 2025/9/12 | ARH | 26.3 12500 2.2% 1.0% 0.2% 8.1% -88%
FEMSERH 0883.HK 2025/9/12 | &M | 194 9230 0.7% 7.2% 100% | 150% 9.2%
hEAH 601857.SH | 2025/9/12 | AR | 87 15905 24% | -09% 0.7% 172% 0.0%
FEAHARS 0857.HK 2025/9/12 | 7.4 13525 -08% | -06% 89% | 418% 296%
X 600028.SH | 2025/9/12 | AR | 5.5 6701 12% | -24% | -2B% | -69% -1318%

FEA1 /9/
hEGMEIREG|  0386.HK 2025/9/12 | & 42 5126 24% -25% 3.3% 5.4% 0.9%
iR 601808.SH | 2025/9/12 | ARM | 138 660 0.0% -1.3% 0.7% 6.3% -78%
BHIRE 600583.5H | 2025/9/12 | AR | 54 237 13% | -65% 0.0% 134% 1.6%
IBHER 600968.SH | 2025/9/12 | AR | 3.9 399 0.8% -2.0% 0.1% 3.4% -51%
AR 600871.SH | 2025/9/12 | AR | 2.1 398 3.4% 3.4% 105% | 20§7% 2.9%
!

hEHIR 1033.HK 2025/9/12 | 0.8 150 2.6% 18% | 234% | 628% 215%
IR TAE 600339.SH | 2025/9/12 | AR™ | 3.5 197 2.6% -0.5% | 128% | 236% -0.5%
B AREEEH 0467 .HK 2025/9/12 | 0.5 138 0.0% -36% | 1901% | 1076% 67.8%
FTERRETR 600777.5H | 2025/9/12 | AR® | 3.9 267 -2.2% 42% | 224% | 1196% 77 8%
FEEH 603619.5H | 2025/9/12 | ARM | 193 89 2.3% -1.8% 5.1% 144% 1.3%
Eeias 300191.5Z | 2025/9/12 | AR | 204 65 24% | -12% 22% | 738% 59.i%
STHHER 600759.5H | 2025/9/12 | ARM | 23 97 2.2% -40% 5.4% 12.0% 2.6%
Higg 002554.5Z | 2025/9/12 | AR | 3.1 41 9.9% 5.1% 127% | 378% 235%
1BIER 603727.SH | 2025/9/12 | AR | 13.8 39 08% | -35% | -7B% | 449% 220%
R 300157.5Z | 2025/9/12 | AR | 4.9 37 1.5% 20% | 248% | 10900% 68.6%
EEAH 300164.5Z | 2025/9/12 | AR | 5.8 34 8.1% 71% | 36B% | 68f% 350%
AEHRRD 002207.5Z | 2025/9/12 | ARM | 80 21 5.2% 53% | 276% | 785% 615%
WESEER 002828.5Z | 2025/9/12 | AR | 106 21 0.1% 18% | 166% | 455% 249%
1ZE5RR 002629.5Z | 2025/9/12 | ARM | 7.2 31 0.3% -43% | 158% | 2958% 69.8%

HIEFE: WIND, FREIFEFHENT

13
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SOOCHOW SECURITIES

LEHRENEER

B&fft BhE VA #FE
(ARH) (IZA )
2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E
600938.SH hEEH* 26.3 12500 1379 1412 1447 1497 11.3 8.9 8.6 8.4 1.7 1.6 1.4 1.3
0883.HK hEEEAR* 17.7 8417 1379 1412 1447 1497 6.6 6.0 5.8 5.6 1.1 1.0 1.0 0.9
601857.SH hERAH* 8.7 15905 1647 1668 1721 1787 10.2 9.5 9.2 8.9 1.0 1.0 0.9 0.9
0857.HK FhE AR 6.7 12334 1647 1668 1721 1787 6.3 74 7.2 6.9 0.8 0.8 0.7 0.7
600028.SH FEAL 55 6701 503 502 604 723 13.4 134 11.1 9.3 0.8 0.8 0.8 0.8
0386.HK FERB TR 39 4674 489 502 604 723 8.4 9.3 77 6.5 0.6 0.6 0.5 0.5
601808.SH R AR 13.8 660 31 43 47 50 24.1 15.5 14.2 13.1 1.5 14 1.3 1.2
2883.HK AR 7.1 308 31 43 47 50 10.1 7.2 6.6 6.1 0.8 0.7 0.7 0.6
600968.SH SHRE 39 399 37 42 46 53 14.1 9.5 8.7 7.5 1.6 1.3 1.2 1.1
600583.SH BHIRE 54 237 22 24 28 30 14.9 9.9 8.6 7.8 0.9 0.8 0.8 0.7
600871.SH BHER 2.1 398 6 9 11 12.7 65.7 44.6 37.6 314 4.6 4.2 3.8 3.3
600339.SH FIMTRE 35 197 6 7 8 8.6 26.8 27.8 24.8 22.9 0.7 0.7 0.7 0.7

BEERR: Wind, RRIUEBSHARAT
E: BT, EfttAWind—EFRE, E: RRIN92025598 12BN BITICE79202559 8 12 HA90.91
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SOOCHOW SECURITIES

2010-2025.08=E S\ EHEFSHTEXME ZEBWEHEELEFERESHHKEIE (OE/X, %)
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——BEHEEFEE — mHkKEE (B)
y = -0.2862x + 196.74 30 1 2%
gzo '_.._-..-.. R2 = 05693 20
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e
= (10) 1 -1%
40 e (20)
®on 1 2%
° (30) 0
0 ) ' ' (40) 3%
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