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E55122/29/225<5T/1@, ¥AEE+1.1/+0.0/-5.6357T/ 1.

B 2) BT EESH. Sl MEEREFSS12.2/1.2/0.4(218, REE-272/+234/-45T51.
B 3) REHTE: EESH. Sl MEERTTES51955/533/196 518 /K, #REE-26/+19/-1518/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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=E:] DEESEE

0 1. RiBRESERER




1 EHEESIESIR DEES%:s

JRHEEEIEER

LiER 2 ERKEE

600938.SH | 2025/8/22
0883.HK 2025/8/22 1Y
FEAH 601857.SH | 2025/8/22 | AR 8.7 0.7% -36% 7.79

FERHRE 0857.HK 2025/8/22 il 7.5 -22% 0.8%

FEAL 600028.SH | 2025/8/22 | AR 5.8 2.6% -38%

FEGHCTIRG 0386.HK 2025/8/22 bi-Ait) 4.4 -0.5% -56%

higiHAR 601808.SH | 2025/8/22 | AR 14.4 2.9% 1.1%

AR 2883.HK 2025/8/22 wBh 74 2.6% 5.4%
iy 600583.SH | 2025/8/22

SRR 600968.SH | 2025/8/22

EIoVAC|

2024A 2025E 2026E 2027E 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E
P 12196 1379 1384 1418 1467 113 | 88 8.6 8.3 1.6 15 13 1.2
ESF A 8127 1379 1384 1418 1467 6.6 5.9 5.7 5.5 1.1 1.0 0.9 0.8
PEAH* 7069 1647 1668 1721 1787 102 | 95 9.2 8.9 1.0 1.0 0.9 0.9
PERHIRR* 4881 1647 1668 1721 1787 6.3 75 73 7.0 0.8 0.8 0.7 0.7
FERL* 15905 503 502 604 723 134 | 141 | 117 9.8 0.8 0.8 0.8 0.8
FERECTRH* 12547 489 502 604 723 8.4 9.7 8.1 6.8 0.6 0.6 0.6 0.6
SR 688 31 43 47 50 241 | 161 | 148 | 136 1.6 1.5 1.4 13
FigHARS 324 31 43 47 50 10.1 7.6 6.9 6.4 0.8 0.8 0.7 0.7
SHRIE 250 37 42 46 53 14.1 9.8 9.0 7.7 1.6 1.4 12 1.1
SHRE 411 22 24 28 30 149 | 104 | 9.1 8.3 1.0 0.9 0.8 0.8
i ARORETIRN, EfAWind—EFREE, i BRNT2025598 822 BN BT R N202558 22 H#90.91
[FiHRIR

it 2025/8/22 66.9 07 1.1% 2% 2.9% ‘ 8% B3l
WTI 2025/8/22 63.1 -0.2 -08% -40% 2.1% 126% /i
#SHUrals 2025/8/22 62.5 06 0.9% -38% 1.3% A% ES]
HBHESPO 2025/8/22 63.1 04 0.6% 2% 7.1% -38% e
LMESREIES 2025/2/6 91650 | -496.5 5% 11, %’A) ] &g E/m
ETTIEE 2025/8/20 98.2 02 0.2% -4b% % -30% /
EETFIRIR ;23] EFE | IR 2T BdE FEEEL Bl
ZERH 2025/8/15 82411 -579 1 B EErlvER | 2025/8/15 -601 Vit
EEHREERH 2025/8/15 40343 22 | Tt% EEERES | 2025/8/15 42 I Vol
TR HdiE HE L IREL3KERIE Rk RIEL3KEBkIE 1)
ZERHETE 2025/8/15 1338 e 0.4% sl 6.0% Pl e
EEFHEESE | 2025/8/22 411 1 -0.2% 7 -14.9% a
EEFERENSE | 2025/8/15 167 a2 - -62 27150 ES
BIiRR (S]] TE | REEER | {13 fi 73 10
EEG 2025/8/15 1721 | 3 2 Vel e 96.6% 0.20 ] pct
SREFRR 2025/8/20 / ValilES 51.0% 0. pct
PEEER 2025/8/21 / FE/R 83.4% 0.00 pct
HEHEORER 15 #O8 | FHEK | @HOs T Oe LT T3
ZEER 2025/8/15 650 | 43 | 437 SOl 213 (122) 364% VAl IES

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



1 EHEESIESIR DEES%:s

[RHEEEERER (£2)

SRR B Bigtn | I By NEER EfiE SHheshe | R By
PESHE 2025/8/22 154.8 -04 £/ FESE 2025/8/22 879 11 U/
SREZEH 2025/8/22 1338 03 E/ FESR 2025/8/22 66.8 10 £/
PERE 2025/8/22 132.0 12 ESli TERE 2025/8/22 653 0P £/
ZESE 2025/8/22 89.0 1 e ZESH 2025/8/22 222 1 ET/8
EEEH 2025/8/22 954 o eSS ZEER 2025/8/22 285 0,0 ESl
EEE 2025/8/22 88.6 K e ZERE 2025/8/22 217 6 =5/
BRI 2025/8/22 99.1 0 ESl ] BRI 2025/8/22 323 -0.1 ESali]
BRHSEIH 2025/8/22 90.1 02 ESILi:] RRHEHR 2025/8/22 233 -03 ESIl:]
BRMAE 2025/8/22 954 0 =5/ BRI 2025/8/22 286 0,0 ESIl:]
RS 2025/8/22 774 -0.1 El:] FINRSH 2025/8/22 10.8 -03 ESl:]
FOMRSH 2025/8/22 84.0 -12 /1% FOMRSSH 2025/8/22 17.5 -1.5 =/
FTOMRATE 2025/8/22 82.6 -0.6 XU/ FTONRATE 2025/8/22 16.0 -0.9 ET/ME
FEFIRIR AdiE EFE IRLLIE(Y IRLLERERIE FEL3ER RIELkEEIR By
EESH 2025/8/15 22357 2 Ji -1.2% 29730 13% | 8
EELEH 2025/8/15 11603 23 2.1% - -5.5% Dol
ZERE 2025/8/15 4330 - T -1.0% - a -7.5% i
B ot 2025/8/20 1244 9 N79% -30 -19. Vi)
FINIRSSH 2025/8/20 1148 31 | EER -2930 -203% | Vol
FEEIRIR AiE =8 HEEZEML IRLEEKERIE R FILLAKERIE 1]
E£ESH 2025/8/15 955 26 %.6% 214 1 -22% FR/E
EEER 2025/8/15 533 1 FE/x
ZEME 2025/8/15 196 -1 -0.6% 9 P53% VLIS
HERIRIR S]] HEE HEETEML IRLEEKERIE R L AKERIE £I5
=ESH 2025/8/15 884 -16 -18% =351 ] -3.8% Vil e
=R 2025/8/15 397 7.? E J09% Hte/x
= 2025/8/15 190 EX 184 W82% HE/x
HHORR Al #HO8 | LB HOE L #HOE IRELZEL IRELAKERIE I3
EESH 2025/8/15 9 16/ 102 19 93 61 FE/R
EEEH 2025/8/15 12 2 115 103 1 2% FE/x
EEVE 2025/8/15 10 7 22 - 12 1 % FE/%
EIZERIR AdlE Bt | REREE Biaf BEIFLL 220 FEIFRLL FNES By
BEEAREHTS | 2025/8/15 95298 0.0% 95298 0% 95674 1%] | i’o ESoES
BLEBREFFR | 2025/8/15 | 294764 | 0.0% 294764 0% 298182 2% | % ESES

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



=E:] DEESEE

W 2. FRAEHEHRIRIT SR
- 21 GHEIRIREN
- 22 iR ETBARIE




SSSSSSSSSSSSSSSSS

2.1 AiHBHIRIRERIR




[ % 5%
SOOCHOW SECURITIES

HAEIRIRERIR

s
!

2.1 A

(%)

=]
H

BATAREREKERD

HORHL
KK
BHGHR
{m
PSR
AT o) <) EE
IR IREE
X
L EEf=]
B
e HEP B
PR
REEE
R
X
K
i EER
MR ZL
MR
RS
Qe
REERH
pal (=0
HE R e
7t
i
ko B
Hi=
n
BN
MEMI

BT WIND, FRZUFGTHT




2.1 ElARREEN DY %

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

B ] ARk
5 250%

—lSITK SRS
200% —— iR i ——iFiR300

150%

100%

50%

0%

-50%

ER HALB R B R TAZ

2022-01
2022-03
2022-05
2022-07
2022-09
2022-11
2023-01
2023-03
2023-05
2023-07
2023-09
2023-11
2024-01
2024-03
2024-05
2024-07
2024-09
2024-11
2025-01
2025-03
2025-05
2025-07

BT WIND, FRUEFHFHT BT WIND, FRUEGFHT




SSSSSSSSSSSSSSSSS

2.2 RIR L BRI




2.2 fRIR EH TR

92

R=ULZF

SOOCHOW SECURITIES

FIARREE LN ENKEIE (%)
= | 71 EH HR e = = : = = = 0 s -
S 600938.SH | 2025/8/22 | AR | 25.7 12196 02% | -18% 2.3% -3.6% -11,0%
TEEEAH 0883.HK 2025/8/22 | #m | 187 8902 09% | -07% 9.7% -0.2% 1.5%
FEAH 601857.SH | 2025/8/22 | AR | 87 15905 0.7% -3.6% 7.1% 3.3% 0.0%
FEAHARS 0857.HK 2025/8/22 | & 75 13745 -2.0% 0.8% 217% | 199% 275%
FEAK 600028.SH | 2025/8/22 | ARH | 5.8 7069 2.6% -3.3% 3.3% -98% -10,6%
TEGHEEIRG|  0386.HK 2025/8/22 | & 4.4 5347 -05% | -56% | 102% | -6.3% 2.8%
SR 601808.SH | 2025/8/22 | AR | 144 688 2.9% 1.1% 8.2% 3.9% -3.8%
HSMIAE 600583.SH | 2025/8/22 | ARM | 57 250 -19% | -00% 9.1% 9.1% 7.3%
BHERE 600968.SH | 2025/8/22 | AR | 4.0 411 0.2% -6.5% 7.4% 10.8% -2.4%
AR 600871.SH | 2025/8/22 | AR | 2.1 392 2.0% 1.0% 107% | 9.5% 1.5%
AR 1033.HK 2025/8/22 | 0.8 154 12% | -36% | 306% | 558% 245%
HHTAE 600339.5H | 2025/8/22 | AR™ | 36 201 3.9% 2.3% 168% | 117% 1.4%
B AREEEH] 0467.HK 2025/8/22 | & 0.6 151 9.4% 18% | 460% | 750% 83 4%
FTERRETR 600777.SH | 2025/8/22 | AR | 4.3 289 27% | -155% | 328% | 1310% 91 8%
hEEH 603619.5H | 2025/8/22 | ARM | 203 94 2.8% 6.0% 182% | 7.2% 6.6%
)i 815 . . .3 7/0 07 £l 70 D7 47
L 300191.5Z | 2025/8/22 | AR™ | 216 69 6.3% 166% | 348% | 735% 68 8%
STHMPR 600759.SH | 2025/8/22 | AR | 2.4 100 0.0% 0.8% 106% | 8.1% 6.2%
Higg 002554.5Z | 2025/8/22 | ARH | 3.0 40 3.5% 3.8% 151% | 398% 189%
1BIER} 603727.SH | 2025/8/22 | AR | 14.8 42 1.2% 2.1% 8.0% | 449% 30.8%
EERE 300157.5Z | 2025/8/22 | AR | 56 42 138% | 15p% | 53%% [ 17100% 93 8%
EEAH 300164.5Z | 2025/8/22 | ARm | 5.4 31 2.5% 17% | 318% | 558% 256%
1EE) . . A7 A0 @7/ D/ 07/
AEHAD 002207.5Z | 2025/8/22 | ARM| 85 22 151% | 134% | 448% | 928% 71 6%
MEEER 002828.5Z | 2025/8/22 | AR | 108 22 1.7% 6.0% 198% | 472% 278%
) 002629.5Z | 2025/8/22 | ARM | 7.2 31 3.5% 1.7% 466% | 33408% 68.1%

HIEFE: WIND, FREIFEFHENT
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R=ULZF

SOOCHOW SECURITIES

LEHRENEER

B BhiE AR
(ART)  (ZARTM) ;
2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E

600938.SH RESH* 25.7 12196 1379 1384 1418 1467 11.3 8.8 8.6 8.3 1.6 1.5 1.3 1.2
0883.HK FESEAR 171 8127 1379 1384 1418 1467 6.6 5.9 5.7 55 1.1 1.0 0.9 0.8
601857.SH FEGH* 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 FEGHR G 6.9 12547 1647 1668 1721 1787 6.3 7.5 7.3 7.0 0.8 0.8 0.7 0.7
600028.SH FEGL 5.8 7069 503 502 604 723 13.4 14.1 11.7 9.8 0.8 0.8 0.8 0.8
0386.HK | RERMLIRML* 4.0 4881 489 502 604 723 8.4 9.7 8.1 6.8 0.6 0.6 0.6 0.6
601808.SH iEHER* 14.4 688 31 43 47 50 24.1 16.1 14.8 13.6 1.6 1.5 14 1.3
2883.HK hiEimERSS 7.4 324 31 43 47 50 10.1 7.6 6.9 6.4 0.8 0.8 0.7 0.7
600968.5H SHEE 4.0 411 37 42 46 53 14.1 9.8 9.0 7.7 1.6 14 1.2 1.1
600583.SH iEmIE 5.7 250 22 24 28 30 14.9 10.4 9.1 8.3 1.0 0.9 0.8 0.8
600871.SH ratea::lis 2.1 392 6 9 11 13.2 65.7 43.2 357 29.8 4.5 4.1 37 3.3
600339.5H TR 3.6 201 6 7 8 8.9 26.8 27.1 24.5 22.7 0.8 0.7 0.7 0.7

BEERR: Wind, RIIUESHARAT
E: BT, EftAWind—EFRE, E: RRIN92025598 8 22 BUA N BITICE/9202558 5 22 HAY0.91

14
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SOOCHOW SECURITIES
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SOOCHOW SECURITIES

EEIRBEEERF (H1H) EEIRBSER (A1)
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