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B 1) [RHNTE: AEBrent/WTIRHEREREISMN 5 5167.4/64.95<7T/H%, B LRD5I-4.2/-3.65TT/1.

B 2) [RHEF: XEFRHESET. BRHES. SEREHET. ERRBETS58.3/4.2/4.0/0.2(28, *REL-279/-
303/+23/+4551&.

B 3) [FH~E: XEFRHTEN132851/X, H-351/K, EEERFEHSIARAIS, R+18, EEERE
HERAARE67EE, IREC-4EB,

B 4) EiEk: E=EE EHINTENR17125%/K, Wtb+2158/K,; EESE BEHAFL24896.9%, IRtb+1.5pct,
B 5 FHHENE: EEFEHAEOE. HOE. #H0O8/596/332/2645/K, REL-17/+62/-71951/K.
B [EEPpkmif]

B 1) BEBNTSIINE: EESH. SSH. EESNS5188/96/8935T/M8, AEL-3.9/-5.2/-5.1%5T/f8; SIRBNE
7820/28/21557T/1%, #EE-0.4/-1.8/-1.355T/18.

B 2) BT EESH. Sl MEEREFSS12.3/1.1/0.4(218, REE-132/-57/+97)5#.
B 3) pamHTE: EESH. SEH. MEEHE5381980/511/19858 /X, KEE-24/-10/+11518/X.
B 4) RUERHFEKR: EESH. Sl MEEREERES5I904/372/171518/K, WEE-11/+12/-3951/X.

B 5) pamHEEO: OXEESHBHEOE. HOE., $#HOED5I12/95/825% /K, EL+1/+6/+50% /K. @XESH
HOZE, HOE. $#HOE55I8/155/147H1@/K, RE-15/+23/+38B1/X. OEMIFHAOE. HOLE. %
HOE5510/14/1475%8/X, #AEL-6/0/+61518 /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.



B=

2,

R=ULZF

SOOCHOW SECURITIES

O . [FHRESERER

L 2. FAGEHGHRIRTTISEIRR

O 3. [RiBtRIREURIEER

O A R ERIRERIE IR

o 5. HARtRIREIREER

6. MERR




=E:] DEESEE

0 1. RiBRESERER




1 EHREESIESR DEES%:s

IRiHEEHIERER

LiFERARRKRE

FESH 600938.SH | 2025/8/8 1.
FEEEAHR 0883.HK | 2025/8/8 0.
FEAH 601857.SH | 2025/8/8| AR 8.8 3.
FEA RS 0857.HK | 2025/8/8| & 7.6 2.
PEAK 600028.SH | 2025/8/8| AR 5.7 0.
FEARLTIRG 0386.HK | 2025/8/8| & 4.4 0.
iR 601808.SH | 2025/8/8| AR 14.0 1.
rhif H A AR 55 2883.HK | 2025/8/8| & 7.1 2.
EmIE 600583.SH | 2025/8/8| AR 5.7 3.
AR 600968.SH | 2025/8/8| AR 4.1 1.

2024A | 2025E 2026E 2027E 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E

hENEH 12458 1379 1384 1418 1467 11.3 | 9.0 8.8 8.5 1.7 1.5 1.4 1.3
PEBFA B 8083 1379 1384 1418 1467 6.6 5.8 5.7 5.5 1.1 1.0 0.9 0.8
hEAM* 6959 1647 1668 1721 1787 102 | 9.6 9.3 9.0 1.1 1.0 0.9 0.9
PEAHER 4818 1647 1668 1721 1787 6.3 7.6 7.3 7.1 0.8 0.8 0.7 0.7
hEAL* 16051 503 502 604 723 134 | 139 | 11.5 9.6 0.8 0.8 0.8 0.8
hEA L TR 12599 489 502 604 723 8.4 9.6 8.0 6.7 0.6 0.6 0.6 0.5
hismAR 669 31 43 47 50 241 | 157 | 143 | 132 1.5 1.4 1.3 1.2
thighEHERS 308 31 43 47 50 101 | 7.2 6.6 6.1 0.8 0.7 0.7 0.6
EhmIE 251 37 42 46 53 14.1 9.9 9.1 7.9 1.6 1.4 1.3 1.1
BhER a7 22 24 28 30 14.9 | 105 9.1 8.3 1.0 0.9 0.8 0.8

i R 22025558 A8 B IS ETICE R 20259 84 88 #10.91

2025/8/8
2025/8/8 .
HF HrUrals 2025/8/8 63.7

Elk]
#FHESPO 2025/8/8 64.2 ETC/HE
LME$AH 5% 2025/2/6

2025/8/6

2025/8/1 2025/8/1
2025/8/1 2025/8/1

2025/8/1
2025/8/8
2025/8/1

@ 2025/8/1
hEM S 2025/8/6 pet
hEEEW 2025/8/7 / . . pct

ZEFEH 2025/871 596 () L IES

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

MERER B EEET %24 B 12 ShfeemnE | Fhdk B4
T 2025/8/8 156.0 0.7 E37L ] FESHE 2025/8/8 102.1 o EST
B 2025/8/8 135.1 4.0 /i FEEH 2025/8/8 81.1 6B ETE
FERE 2025/8/8 131.9 8 ESL ] FERE 2025/8/8 54.0 20 EniE
EESH# 2025/8/8 87.7 5.9 ETT/H EERH 2025/8/8 20.1 -0.4 £/
ZEEEH 2025/8/8 95.8 .2 i ZEER 2025/8/8 28.1 -1.8 ERE
ZERE 2025/8/8 88.6 =1 ESL ] ZERE 2025/8/8 21.2 -13 ESHL
B 2025/8/8 98.3 3.6 =/ LR b 2025/8/8 30.6 110 EniE |
B 2025/8/8 91.9 8 ETT/HE BMAER 2025/8/8 24.2 -0.3 £/
WM 2025/8/8 97.2 4.5 E5T/R RO 2025/8/8 29.5 2D £/
F b et 2025/8/8 77.2 .9 £/ NBEEW | 2025/8/8 9.4 20 £/
iR SER 2025/8/8 88.7 23 £/ FNESEW | 2025/8/8 20.7 -0.1 £/
BN 2025/8/8 86.1 2.1 7T/ FEAE | 2025/8/8 18.3 142 /48
R e ERE R B LR RS [543 [ L3R Bk R 47
ZEEM 2025/8/1 22708 2 ¥ -06% 1985 09% | L]
ZEFH 2025/8/1 11297 -0.5% 1 -11.6% i L]
ZEMRE 2025/8/1 4436 9 -1736 -3.8% 518
P tat] 2025/8/6 1030 2 -331.0 -24, L]
INELEH 2025/8/6 1045 21 -457.0 -30. L]
FRRR BfiE B FHTEW WA RkIE R [ bk B Rk B
EESH 2025/8/1 980 % -2.4% - %.4% L 1B
ZEEH 2025/8/1 511 -1 -2.0% 6.9 B
ZEENG 20257811 198 T | Be% 55 B 8% Heix
BRRR [SiE] HER FHER W REER REEER Bt
EESH 2025/8/1 904 118 2% 7B 0.8% V- 1B
ZEEER 2025/8/1 372 P 3.0% 29 7.2%m HREx
ZERG 2025/8/1 77 -39 % =18.5% =2 -1248% Vit T

| HEEORR BTl HEORE [ FHER | HOE HHEE SEOE HHEEE FHLAER i
EEEH 2025/8/1 12 1 95 E 6 82 ’L 5 6 AHEIE
EZEEHR 2025/8/1 8 -15 155 147 B 38 3 il IES
EZEME 2025/8/1 0 -6 14 ! 0 14 G iF il IES
EET T B RN | BEFE | BABHf BERHE EHH SERL FPES 24

BLEEARSEHFE | 2025/8/1 95298 | 0.0% 95298 0% 95674 %i é_% ER/E

CBEFEREF TS | 2025/8/1 | 294764 | 0.0% 294764 0% 298182 | oW =% ERE

HIEFIE: Bloomberg, WIND, EIA, TSA, Baker Hughes, F=iF555s0T
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2.2 R EE A TR ) A=ty

KB B EH ®gH EBEMN =BiHE (1Z) JE—A i E=AR 2025FNES
R EEH 600938.SH 2025/8/8 | AR™| 26.2 12458 1.0% 2.9% 7.8% -0i3% -911%
P ESEAH 0883.HK 2025/8/8 | &M 18.7 8888 0.0% 2.7% 16)0% 2.1% 1.3%
FEAH 601857.SH | 2025/8/8 | AR™| 8.8 16051 3.1% 2.8% 1211% 8.6% 0.8%
h E &R D 0857.HK 2025/8/8 | B 7.6 13855 2.0% 105% | 310% | 2556% 287%
FEGW 600028.5H | 2025/8/8 | ARM| 5.7 6959 0.8% 1.1% 3.3% | -7i4% -12.0%
PEAHETIRA  0386.HK 2025/8/8 | #&m 4.4 5298 0.8% 5.0% 1412% | -419% 1.8%
g AR 601808.SH 2025/8/8 | AR™| 14.0 669 1.6% 2.3% 5.0% -212% -616%
HhIE 600583.SH | 2025/8/8 | ABM| 5.7 251 3.3% 2.6% 9.2% 1012% 7.6%
WhERE 600968.SH | 2025/8/8 | AR | 4.1 417 1.9% | -112% 7.0% 12i5% -0!9%
AR 600871.SH | 2025/8/8 | ARM®| 2.0 387 3.0% 4.1% 9.1% 7.9% 0.0%
A AR 1033.HK 2025/8/8 | & 0.8 152 5.8% 12i7% | 290% | 560% 230 %
iR TR 600339.5H | 2025/8/8 | AEBM| 35 197 3.5% 6.0% 12i5% 9.8% -17%
BARER 0467.HK 2025/8/8 | #B® 0.6 143 1.8% 5.8% 560% | 798% 736%
FEIAER 600777.SH | 2025/8/8 | ARM| 3.7 254 -72% | 1007% | 1602% | 1 13‘!1% esi%
hEGH 603619.5H | 2025/8/8 | AR™| 19.1 88 -016% | -118% | 1701% | -119% o.'z-%
Haelas 300191.8Z 2025/8/8 | AR™| 20.4 65 1.83% 7.4% 2077% | 56fr% 59’!1%
STMER 600759.SH | 2025/8/8 | ART| 2.4 101 1.7% 2.1% 146% | -0i8% 7.0%
HiEE 002554.5Z | 2025/8/8 | AR™| 2.9 39 3.6% 2.5% 132% | 2992% 168%
EiER 603727.SH | 2025/8/8 | ARM| 143 40 356% | -2i3% 9.6% | 33%5% 2710%
fERYE 300157.5Z | 2025/8/8 | ARM| 4.9 37 36% | -114% | 3000% | 153B% 70:8%
EEEH 300164.8Z | 2025/8/8 | ART| 5.4 32 20% | -511% | 33h% 46;'5% 26’.[5%
i) 002207.SZ 2025/8/8 | AB™m| 7.6 20 6.2% -17% | 302% 66’]4% 54’.|)%
MEEER 002828.8Z | 2025/8/8 | ART| 10.6 21 54% | -111% | 1799% | 3151% 24:.'|_7%
8 iR 002629.5Z | 2025/8/8 | ARE| 7.7 33 -17% | 16j0% | 439% | 33206% 81 ’!%

HIEFE: WIND, FREIFEFHENT
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SOOCHOW SECURITIES

LEHRENEER

288K (Ln oasm oo PE i
2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E

600938.SH HE S 26.2 12458 1379 | 1384 | 1418 | 1467 | 11.3 | 9.0 8.8 85 1.7 1.5 1.4 1.3
0883.HK PEEEAH* 17.0 8083 1379 | 1384 | 1418 | 1467 | 6.6 5.8 5.7 5.5 1.1 1.0 0.9 0.8
601857.5H FEAH 8.8 16051 1647 | 1668 | 1721 | 1787 | 102 | 9.6 9.3 9.0 1.1 1.0 0.9 0.9
0857.HK hEARRR 6.9 12599 1647 | 1668 | 1721 | 1787 6.3 7.6 7.3 7.1 0.8 0.8 0.7 0.7
600028.SH RETL 5.7 6959 503 502 | 604 | 723 | 134 | 139 | 115 | 96 0.8 0.8 0.8 0.8
0386.HK | FEEHBUIREG*| 4.0 4818 489 502 | 604 | 723 84 | 96 8.0 6.7 0.6 0.6 0.6 0.5
’ 601808.SH R AR 14.0 669 31 43 47 50 241 | 157 | 143 | 132 15 1.4 1.3 1.2
2883.HK it AR SS 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 EHER 4.1 a7 37 42 46 53 141 | 99 9.1 7.9 1.6 1.4 1.3 1.1
600583.SH SHIE 5.7 251 22 24 28 30 149 | 105 | 9.1 8.3 1.0 0.9 0.8 0.8
600871.SH AHER 20 387 6 8 10 | 123 | 657 | 477 | 386 | 315 45 4.1 3.7 33
600339.SH PRI 35 197 6 7 8 8.9 26.8 | 265 | 239 | 22.2 0.7 0.7 0.7 0.7

BHRE: Wind, RRIEFHEMR
E: ARSI, EthWind—EmE, £ RN H20255 8A sHWEMN, BTTEHN202558R8H/0.91
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3.2 ARG ) % 2%

SOOCHOW SECURITIES

2010-2025.07Em\EHEFS BB ZEBVEHEELEFERESHHKEIE (BE/X, %)
160 40 3%
—— B FEHEEFEE — KRR ()
y = -0.304x + 204.33 30 2%
R2 = 0.6082
!§120 5 20 .
IR
o 10
& 8o} 0 0%
B
<
$ (10) 1%
40 | (20)
o 30) -2%
0 1 1 1 1 1 1 {40) -3%
250 300 350 400 450 500 550 600 2011 2013 2015 2017 2019 2021 2023 2025

BETF B BRHE

BAEFHR. WIND, F=UEEGITHT KR WIND, FZUEFGAT




3.2 [SHEEE DETIES
EERBEE (51

125,000 125,000 = = ps p
N —2019 2020 —— 2021 — 2022
RE R 120,000 - —— 20234 20245  —— 20255
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80,000 57,000
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SOOCHOW SECURITIES

EERRIRBEESE (51) SEEIFERRIE X FHER (F518)

80,000

8,000
— EEREFRET — 20195 2020%F —— 20214F —— 20224
70,000 | 7,000 L —— 2023%F - 2024%F —— 2025%F
60,000 | 6,000
5,000
50,000 |
4,000
40,000
3,000
30;000 I~ 2’000
20,000 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1,000
O — N M < 1O © M~ 0 OO O — N MO < W
T v o v v o v o o o— (NN A NN NN
o O O O O O O O O O O O oo o o o 0 1 1 1 1 1 1 1 1 1 1 1
N N N N N NN N N N N N ONN N N N

1B 2B 3B 48R 5B 68A 7A 8H 98 10 11H12RH

BAEFIR. WIND, FZUEFGHT HIEFIR: WIND, ZRBUEGAT
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SOOCHOW SECURITIES

EEFH~E (H/X) EEFH~E (H/X)

1,600
1,400
1,200
1,000
800
600
400
200

1,400
— XEF#EE 1,350
1,300
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