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jEEs DEFSEzS

[EE =]
1) JRENE: NEBrent/WTIHEEREIIN 5 571.6/68.557T/1, W ERDH+2.8/+2.735T/f.

B 2) FHESR: XERHCDES. BWRHES. SEREHET. ERIRBEEFS58.3/4.3/4.0/0.2(Z1%, IAEL+794/
+770/+24/+69518,

B 3) [FH~E: XEFRHTENI33TAH/X, H+40M/K. EERRFHAE41058, H-568., EEERE
HERAARE16830, IREL-18B,

B 4) Sk EEE FEHINTE816915%/K, RtL-368/XK; EEG RBFTERA95.4%, REL-0.1pct,
B 5) FEHEOE: =EEHHOZ. HOE. $#HOE/614/270/34454/K, THEL+16/-116/+132518/XK.
B [EEPpkmif]

B 1) BEERBNTSIINE: EESH. SSH. UEESNS5B192/101/9055T/48, #REE+2.9/-2.0/-4.155T/18, SERH
Z55120/30/193E5T/1@, ¥AEE+0.6/-4.3/-6.357T/1&.

B 2) BT EESH. Sl MEEREFS512.3/1.1/0.4(218, REE-272/+364/-211751,
B 3) TR EESH. Sl MEERTTES511004/521/1875% /X, #AtL+68/+13/-1518/X.
B 4) RUERHFEKR: EESH. Sl MEREZRESH915/361/209518/K, HEL+19/+26/+417518/X.

B 5) pmmHdHO: OXEESHBHAOE. HOE., #HOED5E12/89/77H%/X, WEL-4/+17/+2051/XR. @EESE
HHOE. HO&. $#HOE55023/131/109561/X, HREE+11/-12/-235%/X. @FEMTFEHHFOE. HOE.
FHAE5756/15/8518 /X, AEL-9/-11/-35% /XK.



jEEs DEFSEzS

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 EHEESIESIR DEES%:s

JRHEE R

LiFE R ARk EkE

3 600938.SH | 2025/8/1 . -0.5%

FESFAH 0883.HK | 2025/8/1 | % 18.7 -22% 5.3%
HER#H 601857.SH | 2025/8/1 | ARM® 8.5 -1.8% -15%

FEAHRG 0857.HK | 2025/8/1 | % 74 -0.4% 9.9%
FEARL 600028.SH | 2025/8/1 | ARM® 5.7 -45% 0.5%

FERRE IR 0386.HK | 2025/8/1 | % 43 -68% 5.4%
AR 601808.SH | 2025/8/1 | ARM® 13.8 -28% 1.1%

i HEARSS 2883.HK | 2025/8/1 | % 6.9 -1.4% 7.8% ] .
sy 600583.SH | 2025/8/1 | ARM® 5.5 -30% 0.7% 74% 2.0% 4.2%
SHRE 600968.SH | 2025/8/1 | ARM™ 4.0 -40% -15% 47% 8.8% -26%

BERARIGE
2024A | 2025E 2026E 2027E 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E
EEH* 12329 1379 1384 1418 1467 11.3 8.9 8.7 8.4 16 15 14 12

FEEFRH* 8078 1379 1384 1418 1467 6.6 5.8 5.7 5.5 1.1 1.0 0.9 0.8
FEAH* 6899 1647 1668 1721 1787 102 | 93 9.1 8.7 1.0 1.0 0.9 0.9

PEGHAR N 4782 1647 1668 1721 1787 6.3 7.4 7.2 6.9 0.8 0.8 0.7 0.7
FEAR 15575 503 502 604 723 134 | 138 | 114 | 95 0.8 0.8 0.8 0.8

FERAECTARR* 12369 489 502 604 723 8.4 9.5 79 6.6 0.6 0.6 0.6 0.5
igHAR* 658 31 43 47 50 241 | 154 | 141 | 130 | 15 1.4 13 1.2

S HARS 302 31 43 47 50 10.1 7.1 6.5 6.0 0.7 0.7 0.7 0.6
SmTE 243 37 42 46 53 14.1 9.8 8.9 77 1.6 1.4 1.2 1.1
SHRE 410 22 24 28 30 149 | 102 | 88 8.0 0.9 0.9 0.8 0.8

i FRCAETIN, EfAWind—EGREE, i AN 202558 B 1 BN BITICER 202558 B 1HAY0.91
[FiHtRIR
il %3 2025/8/1 2i8
WTI 2025/8/1 68.5 27 ES]

HBHUrals 2025/8/1 67.2 23 =/

HEHRESPO 2025/8/1 67.8 29 =/
LMESEIIES 2025/2/6 91650 | -6835 E5T/mh
SETTEH 2025/7/30 100.0 26 /
EFRIR (:]] EFE | IR By
ZEEH 2025/7/25 82943 ?1 baLi ] Z=ErlER | 2025/7/25 42669 B

SESAS 2025/7/25 40274 24 VAL ] EEERRER | 2025/7/25 2255 69 Vil ]
EFERIR :2]:] HE 7 42314 IRELERERIE RILLELL T

EERH~E 2025/7/25 1331 A 0.3% VL IES

EEFHHE 2025/8/1 410 -1 a
EEEREUSE | 2025/7/25 168 - -% ] B
TR RIR i IE | TR | FEER I 73 103
EEET 2025/7/25 1691 | B B ALIES 95.4% pct

REMAE 2025/7/30 / Fté/R 51.0% pct

FEEES 2025/7/31 / Vil TES 84.0% pct

#HOMRR :]:] #HOE | FHEK | dOs IREEEA peiim T
=EEH 2025/7/25 614 | 16 | 270 LB 344 VAL IS

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

[RHEEEERER (£2)

I IR

HisiRiR () Bt | W LTo] MERR B3 StaeishE 7]

SRESH 2025/8/1 156.7 0 =T/H SRELSH 2025/8/1 85.1 Tt/fE

FELH 2025/8/1 136.1 0B ESolc] SREZEH 2025/8/1 64.5 ESTc]

FERE 2025/8/1 131.6 1 ESi PERUE 2025/8/1 60.4 ST/

EESH 2025/8/1 91.6 2B B EESH 2025/8/1 20.5 e

ZESH 2025/8/1 101.0 20 =/ ZESEH 2025/8/1 29.9 ES]

EERE 2025/8/1 90.1 ] ESl EERE 2025/8/1 19.0 ESL

RN 2025/8/1 100.4 2 B2 RS 2025/8/1 29.2 ESL]

RN 2025/8/1 96.2 EN £/t RS 2025/8/1 25.0 =T/

RRMAIE 2025/8/1 99.1 23 B BRI 2025/8/1 27.9 e

FnEESIH 2025/8/1 779 1B ST/ FnESSIH 2025/8/1 6.7 EZvLi:]

FTAMRLEH 2025/8/1 91.8 0j0 7T/ FTAMRLEH 2025/8/1 20.5 ST/

FTAMRATS 2025/8/1 88.1 0 7T/ FOIEARAE 2025/8/1 16.8 57T/

EEFRIR B EEE LI IRELAKEAIR RIELZEH RLLkEkIE

EESH 2025/7/25 22841 72 1.2% 4648 I 2.1%

EELH 2025/7/25 11354 364 3 -1 -105%

ZEERE 2025/7/25 4339 211 6% -378. 80% 1

FAMRTSIH 2025/7/30 1004 22 2.1% -390.01 -280% |

FAMRAEH 2025/7/30 1024 9 ofile -414.00 -288% |

FEIRIR B =8 FELIEM IRELAKERIE R FILLAkEIR

EESH 2025/7/25 1004 34 0.3%

ZEEEEH 2025/7/25 521 13 2.6%

ZEME 2025/7/25 187 | -1 ] 07% 57 1%

HTRR BT HE FELER IRELAKERIR RIEEER RIELEkEkIR

ZERR 2025/7/25 915 | E 2.0% 3 938 -1.1%

SEELSEH 2025/7/25 361 26 7.9% ¥ -120 1 -32%

ZEEME 2025/7/25 209 28|

O E{E] HOE | FEEER tnE T BHOE WEEE B

EESH 2025/7/25 12 4 89 77 2 Fie/x

ZELEH 2025/7/25 23 131 12 109 3 B8R

e 2025/7/25 6 9 15 1 8 - HE/R

BERR B Bt | AEFLL B BEFLL 220 FELL FNES 1]
BEBAREHTES | 2025/7/25 | 95298 0.0% 95298 0% 95674 1 g! 2% E5T/K
BEEBRGITER | 2025/7/25 | 294764 | 0.0% 294764 0% 298182 B % ESES

BESE: Bloomberg, WIND, EIA,

TSA, Baker Hughes, F=IFEGFEHT
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HIEFR: WIND, FRZIESHRAT HIEFR: WIND, FRZESHRAT
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SOOCHOW SECURITIES

FIARREE LN ENKEIE (%)
ip= . = EHE = Sh(E : = = : 0254EH)Z
S 600938.5SH | 2025/8/1 | AR | 259 12329 -0.5% 1.6% 6.1% -75% -10.1%
TEEEAH 0883.HK 2025/8/1 | #m | 187 8869 -2.2% 5.3% 158% | -37% 1.1%
hEAH 601857.SH | 2025/8/1 | AR | 85 15575 18% | -15% 9.6% -0.3% -21%
FEAHARS 0857.HK 2025/8/1 | &M 7.4 13580 -0.4% 99% | 29%% | 157% 261%
FEAK 600028.SH | 2025/8/1 | ARM | 57 6899 -45% 0.5% 2.9% -9.0% -1218%
hEGMEIREG|  0386.HK 2025/8/1 | & 43 5250 -6.3% 5.4% 131% | -66% 0.9%
SR 601808.SH | 2025/8/1 | AR™M | 13.8 658 -2.3% 1.1% 5.3% -6.4% -8.0%
HSMIAE 600583.SH | 2025/8/1 | AR™M | 5.5 243 -3.0% 0.7% 7.4% 2.0% 4.2%
ISHERE 600968.SH | 2025/8/1 | ARM | 40 410 -40% | -15% 4.1% 8.8% -2.6%
AR 600871.SH | 2025/8/1 | ARM| 20 375 -2.9% 1.0% 7.6% 7.0% -2.9%
hEHR 1033.HK 2025/8/1 | ™ 0.8 144 -8.4% 86% | 28B% | 462% 169%
TS 600339.SH | 2025/8/1 | AR | 34 190 -2.6% 4.0% 11% | 63% -5.0%
B AREEEH] 0467 .HK 2025/8/1 | M 0.5 141 -6.9% 38% | 49B% | 108R% 70 8%
FTERRETR 600777.5H | 2025/8/1 | ARM | 4.0 273 -1300% | 250% | 250% | 12486% 81 1%
hERH 603619.5H | 2025/8/1 | AR | 19.2 89 17% | -20% | 216% | -41% 0.8%
Eeeias 300191.5Z | 2025/8/1 | ARM | 20.1 64 8.6% 82% | 241% | 558% 57.i%
STHMPR 600759.5H | 2025/8/1 | ARH| 24 99 -2.0% 1.3% 166% | -36% 5.3%
Higg 002554.5Z | 2025/8/1 | AR | 28 38 -1.1% 0.7% 170% | 250% 124%
1BiER] 603727.SH | 2025/8/1 | AR/ | 1338 39 36% | -49% 96% | 244% 2257%
EERE 300157.5Z | 2025/8/1 | AR | 4.8 36 10% | -74% | 38F% | 14201% 64.5%
EEAH 300164.5Z | 2025/8/1 | ARM | 5.3 31 33% | -116% | 378% | 450% 230%
SRR 002207.5Z | 2025/8/1 | AR | 7.2 19 -35% | -1209% | 318% | 740% 459%
MEEER 002828.5Z | 2025/8/1 | ARM | 10.1 20 17% | -40% | 2301% | 264% 188%
) 002629.5Z 2025/8/1 | ARMm| 78 33 -42% | 29b% | 528% | 35206% 84.8%

HIEFE: WIND, FREIFEFHENT
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SOOCHOW SECURITIES

LEHRENEER

B BhiE AR
(ART)  (ZARTM) ;
2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E
600938.SH RESH* 25.9 12329 1379 1384 1418 1467 11.3 8.9 8.7 8.4 1.6 1.5 1.4 1.2
0883.HK FESEAR 17.0 8078 1379 1384 1418 1467 6.6 5.8 5.7 55 1.1 1.0 0.9 0.8
601857.SH FEGH* 8.5 15575 1647 1668 1721 1787 10.2 9.3 9.1 8.7 1.0 1.0 0.9 0.9
0857.HK FEGHR G 6.8 12369 1647 1668 1721 1787 6.3 74 7.2 6.9 0.8 0.8 0.7 0.7
600028.SH FEGL 5.7 6899 503 502 604 723 13.4 13.8 11.4 9.5 0.8 0.8 0.8 0.8
0386.HK | RERMLIRML* 39 4782 489 502 604 723 8.4 9.5 7.9 6.6 0.6 0.6 0.6 0.5
601808.SH iEHER* 13.8 658 31 43 47 50 24.1 15.4 14.1 13.0 1.5 1.4 1.3 1.2
2883.HK hiEimERSS 6.9 302 31 43 47 50 10.1 7.1 6.5 6.0 0.7 0.7 0.7 0.6
600968.5H SHEE 4.0 410 37 42 46 53 14.1 9.8 8.9 7.7 1.6 14 1.2 1.1
600583.SH iEmIE 5.5 243 22 24 28 30 14.9 10.2 8.8 8.0 0.9 0.9 0.8 0.8
600871.SH ratea::lis 2.0 375 6 8 10 12.3 65.7 46.3 375 30.6 4.3 4.0 3.6 3.2
600339.5H TR 34 190 6 7 8 8.4 26.8 255 23.2 22.6 0.7 0.7 0.7 0.7

BEERR: Wind, RIIUESHARAT
E: RABTE, EftaWind—EFRE, i RiN92025598 8 1 HKERMN, BITICE2025548 B 1HAY0.91
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3.2 [EHERE DEESES

2010-2025.07EER W EHEFS BN HEXME ZEBVEHEELEFERESHHKEIE (BE/X, %)
160 40 3%
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“ﬁ ) 0 1%
&so | 0 0%
e
< (10) -1%
40 t 2 (20)
¢ o 2%
* (30)
0 L L : (40) -3%
250 350 450 550 650 2011 2013 2015 2017 2019 2021 2023 2025

HUEHR: WIND, FRiBSHEsHT SRR WIND, FRiBSHFHT
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