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B 2) FHER: XERASER. BlERET. SRERHAER. ERRBEFDS18.3/4.2/4.0/0.2{24F, tL
+292/+242/+51/+1595%%.

B 3) [FH~E: XEFRHTEN134251/X, I-25/K, EEERFEHSIARA148, H+28, EEERE
FLEEPAARE16288, IREL+28EB.

B 4) Bk EEE FHINTE8168751/K, Rtb-158/XK; EEG RHBFTIERA94.3%, RtL-0.3pct,
B 5 FHHENE: EEFEHAEOE. HOE. #HOE/5674/388/28651@/K, AtL+51/+7/+43 51 /K.
B [EEPpkmif]

B 1) BEEBNTSIINE: EESH. SSH. SRR 5I85/99/89%5T/H8, AEL-6.3/1.6/-5.1355T/1F, SIRHNE
72817/31/2155T/18, WEL-5.7/+2.2/-4.557T/1.

B 2) FEHET: EERH. 0. EEHEFD2.2/1.2/0.421&, IAtE-380/+168/-8054%F.
B 3) FERHFFE: EESRH. £H. B E551987/525/184518/K, ALL-11/+4/+45% /K.
B 4) pARHEESK: EERH. H. EEHEEEDB1912/377/17051/X, tb-12/-37/-3518/X.

m 5) pamHdEM: OEESHBHAOE. HOE., $#HOE5518/98/8051/X, IWEb+14/+27/+135%/R. @%E
SHHEOE. HOE. $#HOE55010/134/12551/K, #REE-5/-13/-96% /K. @XEMTHEHHOE, HOE.
FHAES55/30/25518 /X, #EE-4/+19/+235#8/X.
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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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1 [FiHREE

92

R=ULZF

SOOCHOW SECURITIES

JRHEEEIEER

LiERARRKkIE

BEFEE. Bloomberg,

WIND, EIA, TSA, Baker Hughes, #ZiL5HFHT

FESH 600938.5SH | 2025/9/5 . ] .
FESEAH 0883.HK 2025/9/5 i 20.0 2.5% 7.3% 29
FEAH 601857.SH | 2025/9/5 | ARM 8.9 21% 3.6% .19
FERHRS 0857.HK 2025/9/5 B 77 24% 4.5% 1719
FEAK 600028.SH | 2025/9/5 | AR 5.7 -04% -0.4% 1.9
PERHE TR 0386.HK 2025/9/5 Bh 4.1 -20% -1.0% 2.2 ]
HFiSHAR 601808.SH | 2025/9/5 | AR 13.8 -13% -0.3% 4. -78%
TS MERSS 2883.HK 2025/9/5 B 7.1 0.4% 2.0% 5.1%
SRR 600583.SH | 2025/9/5 | ARH 5.4 -2.0% -21%
HERRR 600968.5H | 2025/9/5
2024A 2025E 2026E 2027E 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E
FEEH 12234 1379 1412 1447 1497 13 | 87 8.5 8.2 1.6 15 14 13
FEEFERE 8660 1379 1412 1447 1497 6.6 6.1 6.0 5.8 1.2 1.1 1.0 0.9
FERA#H* 6895 1647 1668 1721 1787 102 | 938 9.5 9.1 1.1 1.0 1.0 0.9
PERHRH* 4559 1647 1668 1721 1787 6.3 7.7 7.5 7.2 0.8 0.8 0.8 0.7
FEGL 16289 503 502 604 723 134 | 137 | 114 9.5 0.8 0.8 0.8 0.8
FEGEM TR 12822 489 502 604 723 8.4 9.1 7.5 6.3 0.5 0.5 0.5 0.5
SR 660 31 43 47 50 241 | 155 | 142 | 131 1.5 14 13 12
TS HARS 309 31 43 47 50 10.1 7.2 6.6 6.1 0.8 0.7 0.7 0.6
SRR 240 37 42 46 53 14.1 9.4 8.6 7.5 1.6 1.3 12 1.1
SHRE 396 22 24 28 30 149 | 10.0 8.7 79 0.9 0.9 0.8 0.8
T FRABITIEN, EfAWind—EBEREE, i BRN9202559 B 5 RIS TR /2025598 5H/90.91
[FiltRIR
HICH 2025/9/5 67.5 -0.7 -10% 0.3% 3.2% % 1% B
WTI 2025/9/5 63.9 -0.2 -04% -12% 0.9% 89% 116% ESi
BB HUrals 2025/9/5 63.8 04 0.6% 0.2% 4.%, % -2B% ES ]
RBERESPO 2025/9/5 618 -1.0 15% -36% 3.3% 11.8% 55% e
LMESTHIES 2025/2/6 9165.0 | 5425 % 11 ag% 10J7% % ESL
ETTIRE 2025/9/3 98.1 -0.1 -0.1% -4B% % 58% -A0% /
EFRIR B3E EFE | TR g EEfFR 1A EEFE IRELZEM g
EEFEH 2025/8/29 82542 Pl EErER | 2025/8/29 42071 2 bat
EEIREH 2025/8/29 40471 51 Pali] EEEREH | 2025/8/29 2422 5159 Vil
HEFERIR B = f7 s 42414 IREL kxR G434 FILLakEkIE -2l
ZERHTRE 2025/8/29 1342 2 -0.1% 8Dl 6.0% L ES
EEFHEEE 2025/9/5 414 0.5% -6 -14.3% a
EEERENSE 2025/8/29 162 -58 -26. E
G IRER i IE [ RHEER | FHE i bis IREEEME RIEEER B
SEET 2025/8/29 1687 | H1 ALIES 94.3% -0330 1) pct
FREM 2025/9/3 / ValileS 55.1% 1, -+ pct
PEEEE 2025/9/4 / ValiTE 83.4% 0.00 4, pct
HHORR B #OE |[WSk | HOE b7 345314 i eiim ) IRELIEL IRLLEKE IR 1]
EEEH 2025/8/29 674 \ 388 | 7 286 170% Ttl/R




1 EHEESIESIR DEES%:s

[RHEEEERER (£2)

A

rEsiRiR (5G] Bt B HERR (] S5hiesine FEE T (i
FESH 2025/9/5 1543 =/t FESH 2025/9/5 86.8 opR ES ]
PESEH 2025/9/5 1335 E/18 FESEH 2025/9/5 66.0 0B ESli]
FERE 2025/9/5 1325 ES] FERE 2025/9/5 644 1 =/t
EESH 2025/9/5 84.9 ES] EESH 2025/9/5 17.2 7 5T/
EEH 2025/9/5 98.7 ES] EELH 2025/9/5 31.0 2 ST/
ZERE 2025/9/5 88.6 B3 EERE 2025/9/5 20.9 5 ESl
BRI 2025/9/5 102.5 ESl ERARSH 2025/9/5 348 4R ESL:
FRMSE 2025/9/5 94.1 B KRS 2025/9/5 26.5 3B =T/
ERiMAIE 2025/9/5 98.0 ESik] BRI 2025/9/5 30.4 19 ST/
FOESH 2025/9/5 79.8 £/ HhESH 2025/9/5 11.9 B =T/
e 2025/9/5 87.5 E/iE FONELEH 2025/9/5 19.8 | £/t
STOEAE 2025/9/5 85.4 B FTRARE 2025/9/5 17.5 b ESAvLi
FEfFIRIR [ EFE FEEZHY IRELKEIE R RELFk kIR 10
£ESH 2025/8/29 21854 |2 -1.7% -70.3 -0.3% ai
EELSH 2025/8/29 11592 168 I 15% -679.2 | -5.5% FiE
EEE 2025/8/29 4279 808 [ -18% -3968 0 -85% i
S 2025/9/3 1169 91 | -372.0 =241 Tt
RS 2025/9/3 1162 510 ] 6% -278.0 -19.3 Pl
FRIRIR :E]3] 2 IRELZEN IRELEkEKIE FILLZEM RILLEKERIE A
EEISH 2025/8/29 987 01.1% B 13% BE/R
EESH 2025/8/29 525 4 7% 8.4 b 16% /R
EEMRE 2025/8/29 184 I 1.3 B 07% Vel IES
EELit [:E{] HER REL3E RILLERERIE g
EESH 2025/8/29 912 17 2.0% Bie/x
EEEH 2025/8/29 377 ¢ 5-: ELIES
ZERE 2025/8/29 170 - -3.3%1 Tt/
HHORIR [:E]E] #HOE | RN 208 IREEZEM IRELERERIR Al
EEISH 2025/8/29 18 Tia 80 19% FtE/xE
EELEH 2025/8/29 10 15 125 -9 % VL IES
ZERE 2025/8/29 5 -4 25 86 Tt/ R
B#EIRIR (5G] Bt | REFLE Btain BERtL E32I0 ZEFLL ENES £
B EEFREFHFE | 2025/8/29 95298 0.0% 95298 0% 95674 1%]] %% /R
BEEBREIFS | 2025/8/29 | 294764 0.0% 294764 0% 298182 2% | % ESES

HIEFIE: Bloomberg, WIND, EIA, TSA, Baker Hughes, F=iF555s0T
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2.1 ElARREEN DY %
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2.2 R ETE AR ) A=ty

ERIREZR N EIRKERIE (%)

= i B3/ =184

hEEH 600938.5H 2025/9/5 | ABm | 257 12234 0.2% -1.1% 1.5% 1.4% -10.8%

PEMSEGH 0883.HK 2025/9/5 | M | 200 9506 2.5% 7.2% 130% 8.8% 8.4%
FhEASH 601857.SH 2025/9/5 | ARm| 89 16289 2.1% 3.6% 9.1% 158% 2.4%
ShEASHARY 0857.HK 2025/9/5 | M 7.7 14074 2.4% 45% 170% | 317% 30.7%
hEA 600028.SH 2025/9/5 | ARMm| 57 6895 -0.4% -0.4% 1.9% -8.0% -12,8%
hEAHE IR  0386.HK 2025/9/5 | M 4.1 5005 -2.0% -1.0% 2.2% -5.8% -15%
SRR 601808.SH 2025/9/5 | ARMm | 138 660 -1.3% -0.3% 4.1% 0.5% -78%
SRR 600583.SH 2025/9/5 | ABB | 54 240 -2.0% 2.7% 4.2% 9.4% 2.9%
BHRE 600968.SH 2025/9/5 | AR | 3.9 396 2.8% -3.9% -1.1% -2.8% -5.8%
AR 600871.SH 2025/9/5 | ABMm| 20 385 -1.0% 1.0% 8.0% 147% -0.5%
TR A{LHER 1033.HK 2025/9/5 | &M 0.8 146 0.0% 0.0% 208% | 540% 185%
i T2 600339.SH 2025/9/5 | ABH| 34 192 -3.4% 0.3% 112% | 1441% -3.11%
A BSEER 0467.HK 2025/9/5 | M 0.5 138 -3.6% 36% | 27§% | 538% 67.8%
FTEIGIR 600777.SH 2025/9/5 | ABm| 40 273 -9B8% 1.0% 250% | 12009% 81.0%
hEFH 603619.SH 2025/9/5 | ARM | 189 87 -3.6% -12% | 1057% 5.1% -1.0%
RS 300191.5Z 2025/9/5 | ARM | 209 67 1.7% 4.7% 234% | 738% 63.i%
STIMBR 600759.SH 2025/9/5 | ARH | 23 95 -2.6% -5.4% 41% 7.0% 0.4%
e 002554.5Z 2025/9/5 | ABH | 2.8 38 -75% 2.1% 5.2% 31.0% 124%
18557} 603727.SH 2025/9/5 | AR | 139 39 -1.8% -2.0% 20% | 399% 230%
fEZ=3E 300157.5Z 2025/9/5 | ARm | 4.8 36 -3.p% 06% | 24p% | 1295% 66.8%
BEGH 300164.5Z 2025/9/5 | ARM| 5.3 31 1.9% -04% | 28§F% 55.%5% 240%
EHBRD 002207.5Z 2025/9/5 | ARMm| 76 20 2.9% 1.7% 264% | 788% 53.5%
MS85R 002828.5Z 2025/9/5 | ARMm | 106 21 4.2% 3.5% 178% | 442% 248%
{—EERR 002629.5Z 2025/9/5 | ARm| 7.2 31 4.7% 77% | 376% | 3078% 68.4%

HIEFE: WIND, FREIFEFHENT
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2.2 {RIR LA TIRM DYES

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* 25.7 12234 1379 1412 1447 1497 11.3 8.7 8.5 8.2 1.6 1.5 1.4 1.3
0883.HK hEEEAR* 18.2 8660 1379 1412 1447 1497 6.6 6.1 6.0 5.8 1.2 1.1 1.0 0.9
601857.SH FEGH* 8.9 16289 1647 1668 1721 1787 10.2 9.8 9.5 9.1 1.1 1.0 1.0 0.9
0857.HK FhE AR 7.0 12822 1647 1668 1721 1787 6.3 7.7 7.5 7.2 0.8 0.8 0.8 0.7
600028.SH FEAL 5.7 6895 503 502 604 723 13.4 13.7 11.4 9.5 0.8 0.8 0.8 0.8
0386.HK FERB TR 3.8 4559 489 502 604 723 8.4 9.1 7.5 6.3 0.5 0.5 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 7.1 309 31 43 47 50 10.1 7.2 6.6 6.1 0.8 0.7 0.7 0.6
600968.SH SHRE 39 396 37 42 46 53 14.1 9.4 8.6 7.5 1.6 1.3 1.2 1.1
600583.SH BHIRE 54 240 22 24 28 30 14.9 10.0 8.7 79 0.9 0.9 0.8 0.8
600871.SH BHER 2.0 385 6 9 11 12.7 65.7 43.1 36.4 30.3 4.5 4.1 3.6 3.2
600339.SH FIMTRE 34 192 6 7 8 8.6 26.8 27.1 24.1 22.3 0.7 0.7 0.7 0.7

BEERR: Wind, RRIUEBSHARAT
E: BT, EfttWind—XFRE, i RIN92025598 5 AKEERMN, BITCE202569 8 5HA/Y0.91
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SOOCHOW SECURITIES

2010-2025.08=E S\ EHEFSHTEXME ZEBWEHEELEFERESHHKEIE (OE/X, %)
160 40 3%
——BEHEEFEE — mHkKEE (B)
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