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jEEs DEFSEzS

[EE =]
B 1) [RHNTE: AEBrent/WTIRHEREREIMN 5 5166.2/63.33<7T/f8, B LRADHI-1.0/-1.457T/1.

B 2) RHESR: XERHCSES. BWERHET. SERERHER. ERRBEEFS58.3/4.3/4.0/0.21Z1@, AL
+326/+304/+23/+551&.

B 3) [FH~E: XEFRHTEN133351/X, H+40M/K, EERRRRAE412E8, H+18. EEGRKE
FLEEPAARE16338, TREL+48EB.

B 4) [FHEK: EXER FRHEINTEN171851/X, H+601/X, EEMF JRMFFTEN96.4%, EL-0.5pct,
m [EERmH]

B 1) BEBNTSIINE: EESH. SSH. EESNS5I87/95/9035T/f8, AEE-0.3/-0.9/-4.1%5T/f8; SIRBNE
7821/29/24%5T/%%, REL+1.1/+0.4/-2.735T/1.

B 2) AREET: EERH. BH. WSEHEFED2.3/1.1/0.4248, IREE-79/+71/-62518.
B 3) AR EESH. H. B E551981/514/197518/X, Rtb+1/+3/-2818/X.,
B 4) piAREESK: EESH. H. T HEZERED51900/370/183518/KX, IRtb-4/-2/+12518/X.,

m 5) RO OXENRHHOE. HOE, FHOE5525/83/5851 /K, Mtb+13/-12/-2551 /K. @%E
SHAOE. HOE. BHOES511/144/1335%/X, #EL+3/-10/-135%/XR. @FEMSHEHHOE,. HOE.
FHOED53/26/235%/X, IWEL+3/+11/+951 /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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1 [FiHREE
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R=ULZF

SOOCHOW SECURITIES

JRHEEEIEER

Liz=

=1

s

ACTE 3]

FEEH 600938.5H | 2025/8/15 . ] ]
FEEFAR 0883.HK 2025/8/15 | ™ 18.9 1.1% 19%
FEAH 601857.SH | 2025/8/15 | AR 8.6 -16% -34%
FERHARS 0857.HK | 2025/8/15 | & 77 1.5% 7.0%
FEAK 600028.SH | 2025/8/15 | AR 5.7 -1.0% -14%
FERRHE TR 0386.HK | 2025/8/15 | & 44 1.4% 2.3%
FiSHAR 601808.SH | 2025/8/15 | AR 14.0 0.1% 2.8%
g MARS 2883.HK | 2025/8/15 | & 7.2 21% 6.1
SmIRE 600583.SH | 2025/8/15
SHERE 600968.SH | 2025/8/15

2024A 2025E 2026E 2027E 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E
FEEH 12225 1379 1384 1418 1467 113 | 88 8.6 8.3 1.6 15 13 1.2
FESFAH 8180 1379 1384 1418 1467 6.6 5.9 5.8 5.6 1.1 1.0 0.9 0.8
FEAH 6887 1647 1668 1721 1787 10.2 9.5 9.2 8.8 1.0 1.0 0.9 0.9
FEAHRD* 4891 1647 1668 1721 1787 6.3 7.7 74 7.2 0.8 0.8 0.8 0.7
FEARK 15795 503 502 604 723 134 | 137 | 114 9.5 0.8 0.8 0.8 0.8
FEREHE TR 12799 489 502 604 723 8.4 9.7 8.1 6.8 0.6 0.6 0.6 0.6
HighAR* 669 31 43 47 50 241 | 157 | 144 | 133 1.5 1.4 13 12
S HARS 315 31 43 47 50 10.1 7.4 6.8 6.2 0.8 0.7 0.7 0.6
SRR 255 37 42 46 53 14.1 9.8 8.9 77 1.6 14 1.2 1.1
SRR 410 22 24 28 30 149 | 107 | 93 8.4 1.0 0.9 0.9 0.8

i ARABTTRN, HEfAWind—BGRER, E: BRINF2025F88 15 BIEMN, BTiCE /20255988 15HA/Y0.91

il i 2025/8/15 .0
WTI 2025/8/15 633 14 - ESi
#SHUrals 2025/8/15 61.9 -1.8 /1%
RBHERESPO 2025/8/15 62.8 -1.3 E7T/1%
LMESREIER 2025/2/6 9165.0 15 ES
ESiviztad 2025/8/13 97.8 1.0 7
EEfFRIR (E[E] EFE | FHbEh Bafs \
EEFRH 2025/8/8 82990 Pl EE/WER 2025/8/8 DAL ]
SEEIGRRE R 2025/8/8 40320 H 23 Pati] EEERREE | 2025/8/8 2305 5 L]
EFERIR 1 e HEEEN IRLEBKE IR b3 FLLEkEkIE 14 \
ZERETE 2025/8/8 1333 0.3% sl 6.0% TR
ZEFEHESE 2025/8/15 412 1 I 02% 710 -147% &
EEFERENSE 2025/8/8 163 i -30. B
iRk B ITE [& 5] i IREEZEME 5] 70
ZEH 2025/8/8 1718 | 6 | e B/R 96.4% -050 4) pct
PESER 2025/8/13 / Vali:lES 50.1% 1. 6 pct
FEEEE 2025/8/14 / VLo 83.4% 0.37 3] pct
HHORR 5[] #HOE |[WeSk | HO8 RLEZE EHOE IRLEEM IREEBKER 14 \
=EEH 2025/8/8 692 \ 358 26 334 B 70 26006 FtE/R

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

[RHEEEERER (£2)

[ 4/%

SRR i) B | T =214 MERR AR SHeiHE b7 4314 Ay
FESH 2025/8/15 155.2 0.9 ESli] FESH 2025/8/15 88.9 op =/
FELEH 2025/8/15 134.0 10 Er/hE EEC 2025/8/15 67.8 00 B
FERE 2025/8/15 1317 Bl FERE 2025/8/15 654 2 =/
EESH 2025/8/15 87.4 -0.3 ESl] EESH 2025/8/15 21.1 1 EIvLi]
EESH 2025/8/15 949 09 ESl ZEEH 2025/8/15 286 0 e
ZERE 2025/8/15 90.1 .1 ESli] ZERE 2025/8/15 238 27 =/
BRI 2025/8/15 98.8 0 E3: ] RS 2025/8/15 324 1 ESi:]
BRMSEH 2025/8/15 89.8 2.2 5T/ BRMEEH 2025/8/15 235 0.8 £7/4
ERMETE 2025/8/15 949 24 £/ ERIMATE 2025/8/15 285 10 E/iE
RS 2025/8/15 774 o E/iE SR | 2025/8/15 10.9 1 E50/h%
FINIRESH 2025/8/15 85.5 8 ES] SONSER | 2025/8/15 19.0 7 £/
FIIRATIE 2025/8/15 83.4 2.5 ET/HE FOMRAE | 2025/8/15 16.8 i3 ET/i%
ETFRIR A& EEE REEZE RELEKEXIR RILbEN RIEGRKERIE B
EESH 2025/8/8 22629 79 -0.3% 4087 B 18% | T
EELSH 2025/8/8 11369 T 0.6% 12438 -9.9% Tt
EZERE 2025/8/8 4374 ¥-62 -1.4% -249 -5.4% Tl
FrNESH 2025/8/13 1153 23 [P -3114 -21.2 i
FIELEH 2025/8/13 1111 l66 P63% -394.08 -262% L]
FEiRR BE B IREEZEA RELEKEXIR G445 RIEL3kER B
EESH 2025/8/8 981 b 0.1% 9.1 0.9% /R
EESH 2025/8/8 514 06 W 77% TR
EZERE 2025/8/8 197 !:2 1% 205 % /R
HEIRIR [EIE] HEE IREEEA IRELER IR G531 RIEGkERIE B
EZESH 2025/8/8 900 0 4 -04% 45 [ -05% Vil JES
EESH 2025/8/8 370 1 2 -05% 2 43% Vil e
EEE 2025/8/8 183 T2 7300 b FE/IR
HHHORER [EIE] HOE | FEEER HOs REEE 2HO8 REEE IRELEKERIR Eafs
EESH 2025/8/8 25 83 2 58 25 -30% Vil e
EESH 2025/8/8 11 3 144 0 133 130 -9% Vil e
SEME 2025/8/8 3 3 26 1 23 9 I 6 /R
.: E INTIX K
EEL BiE Bisth | BEW | B BIEtE ETo FERL FNES ET5
BEERREHTE | 2025/8/8 95298 0.0% 95298 0% 95674 1%1 | %% /R
BB e | 2025/8/8 294764 0.0% 294764 0% 298182 2% | % ES S
HIEFIE: Bloomberg, WIND, EIA, TSA, Baker Hughes, F=iF555s0T
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SOOCHOW SECURITIES

FIARREE LN ENKEIE (%)
)75 h s Bl BE ok = = - = = = 0254 F
S 600938.SH | 2025/8/15 | ARH | 25.7 12225 -19% | -03% 3.9% -5.6% -10.8%
TEEEAH 0883.HK 2025/8/15 | #ih | 189 8983 1.1% 1.9% 124% | 24% 2.4%
hEAH 601857.SH | 2025/8/15 | AR | 8.6 15795 -16% | -34% 7.3% 3.0% -0.7%
FEAHARS 0857.HK 2025/8/15 | & 7.7 14056 1.5% 7.0% 274% | 231% 3056%
FEAK 600028.SH | 2025/8/15 | AR® | 5.7 6887 -10% | -14% 06% | -1019% -12,9%
TEGHEEIRG|  0386.HK 2025/8/15 | & 4.4 5371 1.4% 2.3% 126% | -42% 3.2%
iR 601808.SH | 2025/8/15 | ARM | 14.0 669 0.1% 2.8% 6.0% -2.1% -6.5%
BHIRE 600583.5H | 2025/8/15 | ARM | 58 255 1.6% 5.1% 10/1% 8.3% 9.3%
ISHERE 600968.SH | 2025/8/15 | AR | 4.0 410 17% | -1.9% 5.0% 6.9% -2.6%
AR 600871.SH | 2025/8/15 | AR | 20 385 -0.5% 2.5% 8.6% 6.8% -05%
hEHR 1033.HK 2025/8/15 | & 0.8 155 2.5% 2.5% 300% | 570% 262%
M TS 600339.SH | 2025/8/15 | AR | 3.5 194 -0.6% 54% | 108% | 4.8% -2.0%
B AREEEH] 0467 .HK 2025/8/15 | 0.5 138 36% | -54% | 366% | 665% 67.%//0
FTERRETR 600777.SH | 2025/8/15 | AR™ | 4.4 297 172% 9.0% 360% | 1418% 96 8%
hEEH 603619.5H | 2025/8/15 | ARM | 198 91 3.5% 4.8% 160% | 05% 3.7%
EReES 300191.5Z | 2025/8/15 | ARM | 203 65 -06% | 106% | 264% | 538% 58 4%
STHMPR 600759.SH | 2025/8/15 | AR | 2.4 100 -0.8% 4.8% 140% | 04% 6.2%
HiEg 002554.5Z | 2025/8/15 | ARH | 29 38 -1.4% 3.2% 116% | 280% 145%
1BiER] 603727.SH | 2025/8/15 | AR | 14.6 41 1.7% 2.6% 136% | 350% 290%
fEfR 300157.5Z | 2025/8/15 | AR | 5.0 37 0.2% 3.3% 338% | 76B% 70 4%
EEAH 300164.5Z | 2025/8/15 | ARMm | 5.2 31 32% | -46% | 3102% | 398% 225%
SRR 002207.5Z | 2025/8/15 | ARMm | 74 19 -3.0% 0.5% 288% | 4790% 49 1%
MEEER 002828.5Z | 2025/8/15 | AR | 107 21 0.4% 51% 190% | 316% 250%
) 002629.5Z | 2025/8/15 | ARM | 6.9 30 -1000% | 167% | 478% | 26288% 63.0%

HIEFE: WIND, FREIFEFHENT

13



2.2 iR EASEN 1) 7k =ik

SOOCHOW SECURITIES

LEHRENEER

ATER BzAf BhiE ELE

(AR) (1A Eh) 2

2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E
600938.SH FESH 25.7 12225 1379 1384 1418 1467 1.3 8.8 8.6 8.3 1.6 1.5 13 1.2
0883.HK hESEAH 17.2 8180 1379 1384 1418 1467 6.6 5.9 5.8 5.6 1.1 1.0 0.9 0.8
601857.SH FER#* 8.6 15795 1647 1668 1721 1787 10.2 9.5 9.2 8.8 1.0 1.0 0.9 0.9
0857.HK FEGHRG* 7.0 12799 1647 1668 1721 1787 6.3 7.7 74 7.2 0.8 0.8 0.8 0.7
600028.SH FEAL* 5.7 6887 503 502 604 723 134 13.7 114 9.5 0.8 0.8 0.8 0.8
0386.HK hEARE IS 4.0 4891 489 502 604 723 8.4 9.7 8.1 6.8 0.6 0.6 0.6 0.6
601808.SH i HIR* 14.0 669 31 43 47 50 24.1 15.7 144 133 1.5 14 1.3 1.2
2883.HK i HERS 7.2 315 31 43 47 50 10.1 7.4 6.8 6.2 0.8 0.7 0.7 0.6
600968.SH SHARE 4.0 410 37 42 46 53 14.1 9.8 8.9 77 1.6 14 1.2 1.1
600583.SH BHTIRE" 5.8 255 22 24 28 30 14.9 10.7 9.3 8.4 1.0 0.9 0.9 0.8
600871.SH AR 2.0 385 6 8 10 12.3 65.7 47.5 384 313 4.5 41 37 33
600339.SH iR 35 194 6 7 8 8.9 26.8 26.1 23.6 219 0.7 0.7 0.7 0.7

BEBRIR: Wind, REIESHRT
X RABTIN, BEfWind—ETREA, E: RiNM8202558 815 KRN, BITICE9202558 3 15H#J0.91
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3.2 ARG ) % 2%

SOOCHOW SECURITIES

2010-2025.07EER W EHEFS BN HEXME ZEREHEERERESHHKEE (/X %)
160 40 3%
——BEHEEFEE — mHkKEE (B)
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“ﬁ 1%
) 10

£80 | ”. 0 0%

e
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a0 | R (20)

[ ] o% -2%

e (30) ’

0 L L : (40) -3%

250 350 450 550 650

2011 2013 2015 2017 2019 2021 2023 2025

BAEFHR. WIND, F=UEEGITHT KR WIND, FZUEFGAT
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SOOCHOW SECURITIES
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