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jEEs DEFSEzS

[EE =]
B 1) [RHNTE: AEBrent/WTIRHEREREIN 5 5168.8/65.85<7T/f%, B LREHHI-0.3/-1.237T/#.

B 2) [RHEF: XEFRHESET. BRHES. SEREHET. ERRBEETS58.2/4.2/4.0/0.2(218, *AEL-337/-
317/-20/+4651&,

B 3) [RTE: XEFRBFEN13275%/X, WE-105#/X, EEEREHLIAE4158, WL-78, EEERE
HERAARE 7430, IREC-6EB.

B 4) FHEk: E=EE RBINTE/816945% /X, tb+9h18/K,; EEE FRRFIZE995.5%, IKtL+1.6pct,
B 5 FHHENE: EEFEHAEOE. HOE. #H0O8/598/386/21251/K, AEL-40/+34/-T451/K.
B [EEPpkmif]

B 1) BEREBNTSIINE: KESH. SSH. UEESNo5189/103/89%5T/M8, #AEL-2.0/+1.9/-5.155T/18, SERHM
Z535120/34/20355T/f@, ¥AEE-1.8/+2.0/-4.95E5T/18.

B 2) BT EESH. Sl MEEREFS52.3/1.1/0.5(218, REE-174/+293/+69751.
B 3) RRETE: EESH. Sl MEERTTES51937/508/189518 /K, #REL+28/+10/+1518/XK,
B 4) RURHFEKR: EESH. Sl MEEREERES51897/334/168518/K, LL+48/-8/+651H/XK,

m 5) pmmHdtEO: OXEERHBHOE. HOE, $#HOED5I15/72/57TH%/XR, EE-3/-16/-1351/KR. @FESE
HHOE, HOE., #HO8E7558112/143/1325%/X, EE-3/+32/+3551/XR. @FEM=EHEROE. HOE.
FHAESHI15/26/11 518/, #EL+9/+2/-THé/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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=E:] DEESEE

0 1. RiBRESERER




1 EHEESIESIR DEES%:s

LB R ERKERIE

3 600938.SH |2025/7/25 . . 4

FEEFAH 0883.HK [2025/7/25| #&th 19.1 3.0% 6.2% 3% 4.0% 3.4%
FEAH 601857.SH [2025/7/25| AR 8.7 -27% -0.2% ) 0.1% -0.2%

PEAHRS 0857.HK  [2025/7/25| #h 7.5 3.3% 11.4% ] 180% 26,
FEAN 600028.SH [2025/7/25| ARM 6.0 2.4% 4.9% . -60% -86%

REAHE TR 0386.HK  [2025/7/25] 4.6 6.9% 120% ] 2.0% 7.9%
AR 601808.SH |2025/7/25| ARM 14.1 1.6% 2.9% . -401% -58%

S HARS 2883.HK  [2025/7/25| B 7.0 2.5% 9. } 100% 41%
SHTE 600583.SH |2025/7/25| ARM 5.7 2.1% 4.2% 7.4% 9.8% 7.4%
SHRE 600968.SH [2025/7/25| AR 4.2 0.2% 2.2% 8.1% 149% 1.5%

E
2024A | 2025E 2026E 2027E 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E
12386 1379 1384 1418 1467 113 | 90 8.7 8.4 1.6 1.5 1.4 1.2
8251 1379 1384 1418 1467 6.6 6.0 5.8 5.6 1.1 1.0 0.9 0.8
15868 503 546 603 655 134 | 132 | 120 | 110 | 09 0.9 0.8 0.8

FEGHRD* 12406 489 546 603 655 8.4 9.3 8.4 7.8 0.6 0.6 0.6 0.6
FEAL 7226 1647 1668 1721 1787 10.2 9.5 9.2 8.9 1.0 1.0 0.9 0.9

FEARE TR 5096 1647 1668 1721 1787 6.3 74 7.2 6.9 0.8 0.8 0.7 0.7
AR 674 31 43 47 50 241 | 158 | 145 | 133 | 15 1.4 13 12

S MARS 306 31 43 47 50 101 | 72 6.6 6.1 0.8 0.7 0.7 0.6
sy 250 37 42 46 53 141 | 102 | 93 8.1 1.7 14 13 1.2
EHARRE" 427 22 24 28 30 149 | 105 | 91 8.3 1.0 0.9 0.8 0.8

i AR ABITIRN, EtAWInd—BEREA, E: RRNH202557 525 BN, BeiCEE 202557 A 25H/Y0.91
itk 2025/7/25 68.8 -0.3 -0.4% 0.6% 3.2% 4% £/
WTI 2025/7/25 65.8 -1.2 W% 0.1% 4.3% % ESili

BB HUrals 2025/7/25 64.9 04 0.6% 14% 3.6% %% B3l

HBHFESPO 2025/7/25 64.6 -0.9 -14% -47% 6. -101% E/i8
LMESEISS 2025/2/6 9165.0 | 2389.0 P% 11, -00% ) 8. ES
EieR 2025/7/23 97.2 -1.4 -14% -58% % -49% /
EEFRIR B EFE | IRHER Bl EETFRIR [:EIE] IRELEEIL 5 \
ZEFH 2025/7/18 | 82150 3371 Vil ZERERR | 2025/7/18 317 1 B

EEGASEH 2025/7/18 40250 -20 | Pt EEREMER | 2025/7/18 46 | il ]
HEFERIR B3E uE IRELZEML IRELBkERIE FILL3E B \

EEFEHTRE 2025/7/18 1327 -1 -0.8% 8 I VAl TES

SEFHEHEE 2025/7/25 415 -7 -1.7% -6 &
EEFEREFISE 2025/7/18 174 6 -3.4% 0 R | T =
T tRR HHiE [ w G 7 Gl [ B
EEE 2025/7/18 1694 | 9 B VAL TES 95.5% . 3B pct

REE R 2025/7/23 / YaliIES 50.0% . ! 1 pct

FEEEEH 2025/7/24 / VIS 84.0% . sP pct
H#HORIR B #HOE [FSk | SHOE IRELZEML b iim IREL kK gy \
ZEER 2025/7/18 598 (40) 386 34 b 212 259% VAL ES

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

SOOCHOW SECURITIES

[RHEEEERER (£2)

MERR

fistRIR HE) B | wEEEK 14 5] STR{eishE WEEEL [T
FESH 2025/7/25 156.2 0 EIT/ME FESIH 2025/7/25 874 10 Eli ]
FELEH 2025/7/25 1358 0,0 ES FELEH 2025/7/25 67.0 oR ESi
FEE 2025/7/25 131.7 1 ESLi ] hERRE 2025/7/25 62.7 18 =/
EESH 2025/7/25 88.8 2.0 ES] EESH 2025/7/25 19.9 8 Eavli ]
XEEH 2025/7/25 103.1 i) ESl ZEER 2025/7/25 342 2D =/
EERE 2025/7/25 88.6 51 ESl ZEE 2025/7/25 19.7 9 ESi]
BRI 2025/7/25 97.7 -0.1 Evli ] BRI 2025/7/25 28.8 0j1 Eli ]
BRI 2025/7/25 97.7 1 Evi:] ERMSH 2025/7/25 28.8 2 Eavii:
BRI 2025/7/25 1013 -0.7 £/ RUMARAE 2025/7/25 324 -0.5 ES]
FONESIH 2025/7/25 76.6 -1.6 E/M b0 agh: | 2025/7/25 7.6 -1.5 Eviiii
HTIRLSH 2025/7/25 91.8 oj1 B FTOIRSEH 2025/7/25 22.8 o2 =50/
FINARARAE 2025/7/25 87.6 0j0 B3 SIEARIE 2025/7/25 18.7 o2 5T/
EEfFRIR (5] EEE WEEEM IRELKEXIE REEER RIEEkEX IR Baf
EESH 2025/7/18 23113 174 -0.7% 3707 | 1.6% FtE
EELSH 2025/7/18 10990 27 154120 -12.3% Vi ]
EEUE 2025/7/18 4550 9 1.5 -137.6 -2.9% it
B hatied 2025/7/23 1026 W4 7880 -502. -329% | VL]
MRS 2025/7/23 965 F119 -110% _ -443.00 -315% | Dl
FEERIR 5] 2 WEEEM IRELERERIE REbER RILLEK kIR [-Tvd
XESH 2025/7/18 937 E -847 1 3 Hia/%
ZEEM 2025/7/18 508 10 1.9% 142 | 2.9% /R
ZEE 2025/7/18 189 1 0.3% 75 1 38 Hia/x
HERR [5G HEE WL IREEkERIR REEER REEEkEXIRE Bafi
ZE5M 2025/7/18 897 o 48 5. 489 T -52% VL IES
EELSH 2025/7/18 334 ] -8 2B% B R VL IES
ZEE 2025/7/18 168 I 6 3.4 76 A -43% B B/
HHORIR (G HOE | FEEER HOE REEZEA BHOSE REETEA IREL A ER IR B
2ESH 2025/7/18 15 1-3 72 0 -16 57 0 -13 -19% FiE/x
ZEKH 2025/7/18 12 ] 3 143 32 132 3 /R
ZEE 2025/7/18 15 26 2 11 -7 % /R
B#EIRR 5] B | BEREL Bigff BERLL Fiah FEWHLL FNES -l
BEEARSHTES | 2025/7/18 | 95300 % 95299 95674 1%1 | J/ ESES
BEEBGIIER | 2025/7/18 | 294774 3 294767 298182 3 % ESTES

HIEFIE: Bloomberg, WIND, EIA, TSA, Baker Hughes, F=iF555s0T
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2.1 FEilAERREN DEES %5

B ARRAS T EKERIE (%) BRAUARRAS T RIFR300155IES (%)
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R=ULZF

SOOCHOW SECURITIES

ERIREZR N EIRKERIE (%)

ACIE=L 83 =A@ &' =it BWHE (2) 2025 WMES
hEHSH 600938.SH | 2025/7/25 | AR™ | 26.1 12386 0.8% 1.6% 5.4% -5.7% -9.7%
PEMSERH 0883.HK 2025/7/25 | #m | 19.1 9069 3.0% 6.2% 178% | 4.0% 3.4%
hEAH 601857.SH | 2025/7/25 | ARH | 87 15868 27% | -082% | 120% | 0.1% -0.2%
T EGHRRS 0857.HK 2025/7/25 | & 75 13635 3.3% 114% | 338% | 182% 265%
FEAK 600028.SH | 2025/7/25 | AR® | 6.0 7226 2.4% 4.9% 7.5% -6.0% -86%
hEAMEIRG|  0386.HK 2025/7/25 | 46 5602 6.5% 127% | 210% | 2.0% 7.1%
SR 601808.SH | 2025/7/25 | AR | 14.1 674 1.6% 2.7% 6.8% -41% -5.8%
TBHTAE 600583.5SH | 2025/7/25 | ARH | 57 250 2.7% 4.2% 7.4% 9.8% 7.4%
ISHERE 600968.SH | 2025/7/25 | ARH | 42 427 0.2% 2.2% 8.1% 149% 1.5%
AR 600871.SH | 2025/7/25 | AR | 2.0 387 3.0% 5.2% 100% | 150% 0.0%
hEHR 1033.HK 2025/7/25 | 0.8 157 12% | 23b% | 38B% | 698% 277%
TS 600339.SH | 2025/7/25 | AR/ | 3.5 195 3.6% 6.1% 115% | 1741% -25%
Bt ABSEER 0467 .HK 2025/7/25 | 0.6 151 17% | 160% | 605% | 995% 831%
FrEREGIR 600777.5SH | 2025/7/25 | ARH | 46 314 -04% | 439% | 44B% | 1580% 108§1%
ER) 603619.5H | 2025/7/25 | AR™ | 19.9 92 2.5% 31% | 23p% 1.2% 2.6%
FERH 69
EaeiElS 300191.5Z | 2025/7/25 | AR@ | 185 59 -09% | -03% | 22b% | 42b% 448%
1806
STiHBR 600759.SH | 2025/7/25 | ARM | 24 101 4.3% 3.4% 162% | -0.8% 7.3%
Hia 002554.5Z | 2025/7/25 | AR | 2.9 38 2.2% 25% | 20B% | 359% 135%
1BIER} 603727.5SH | 2025/7/25 | AR | 144 40 0.8% -26% | 13/1% | 286% 278%
fEfR 300157.5Z | 2025/7/25 | AR®m | 4.8 36 20% | 14% | 810% | 1739% 66.2%
EEAH 300164.5Z | 2025/7/25 | AR | 5.4 32 22% | -62% | 37B% | 645% 275%
SRS 002207.5Z | 2025/7/25 | ARM| 74 19 -07% | -13}5% | 39B% | 945% 508%
MSHEE 002828.5Z | 2025/7/25 | AR | 103 21 0.2% 30% | 25p% | 3801% 20.8%
) 002629.5Z | 2025/7/25 | ARM | 82 35 198% | 416% | 510% | 43786% 92.8%

HIEFE: WIND, FREIFEFHENT
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R=ULZF

SOOCHOW SECURITIES

LEHRENEER

B&fft BhE VA #FE
(ARH) (1ZA ) 3
2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E
600938.SH hEEH* 26.1 12386 1379 1384 1418 1467 11.3 9.0 8.7 8.4 1.6 1.5 14 1.2
0883.HK hEEEAR* 17.4 8251 1379 1384 1418 1467 6.6 6.0 5.8 5.6 1.1 1.0 0.9 0.8
600028.SH FEAL 6.0 7226 503 546 603 655 13.4 13.2 12.0 11.0 0.9 0.9 0.8 0.8
0386.HK | FEGHRILITARD* 4.2 5096 489 546 603 655 8.4 9.3 8.4 7.8 0.6 0.6 0.6 0.6
601857.SH FRERA#H* 8.7 15868 1647 1668 1721 1787 10.2 9.5 9.2 8.9 1.0 1.0 0.9 0.9
0857.HK FRE AR 6.8 12406 1647 1668 1721 1787 6.3 74 7.2 6.9 0.8 0.8 0.7 0.7
601808.SH AR 14.1 674 31 43 47 50 24.1 15.8 14.5 13.3 1.5 14 1.3 1.2
2883.HK FiEHARS 7.0 306 31 43 47 50 10.1 72 6.6 6.1 0.8 0.7 0.7 0.6
600968.SH SHRE 4.2 427 37 42 46 53 14.1 10.2 9.3 8.1 1.7 1.4 1.3 1.2
600583.SH BHTIRE 5.7 250 22 24 28 30 14.9 10.5 9.1 8.3 1.0 0.9 0.8 0.8
600871.SH BiHIR 2.0 387 6 8 10 123 65.7 47.7 38.6 315 4.5 4.1 37 3.3
600339.SH FIMTRE 35 195 6 7 8 8.4 26.8 26.1 23.8 23.2 0.7 0.7 0.7 0.7

BEERR: Wind, RIIUESHARAT
E: BT, EfbAWind—EFRE, E: RRIN9202557 B 25 BN BITiCE/9202557 B 25H/90.91
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