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jEEs DEFSEzS

[EE =]
1) NS RBNTS: XNEBrent/WTIRHHILRESN 5 5169.8/67.9557T/f8, W ERZH+1.6/+1.657T/H,

B 2) [FHER: SERASER. BWVERES. SEBER. ENRRREFS58.3/4.3/4.0/0.2{2#F, ALt
+731/+707/+24/+46 F#E,

B 3) [FH~E: XEFHTEN133951/X, -5 1/K. EEERFEHSIARI4E, H-15, EEERKER
ERNAE7688, IRLL+4%EE,

B 4) FHEk: EEN RBEINTER170158/K, R-1068/K,; EEN RHEFLZEN94.7%, HE-0.2pct,
B 5) FHHENE: EEFEAEOE. HOE. #H0O85601/276/32651/X, #tk-91/+45/-13651%/XK.
B [EEPpkmif]

B 1) BERBNTSIINE: KESH. SSH. UEESNS5B191/102/9055Tt/M8, #REE+2.9/+2.1/-4.13%E5T/f@; SN
Z5521/32/203E5T/f@, ¥REE+1.2/+0.4/-5.8557T/ 1.

B 2) BT EESH. Sl MEEREEFS52.3/1.0/0.4(218, REE-266/-83/-91751,
B 3) pamHTE: EESH. SEH. MEEHE238990/509/196 54 /K, KLL+28/+6/+451& /XK.
B 4) RUERHFEKR: EESH. Sl MEEmEZEES5I990/509/196518/K, L +28/+6/+451E /K.

B 5) EAEEO: OEESHEOE. HO&E. EHOE55013/104/915#/K, Wtb-4/+26/+305/X, @EEH
SmHOE, HAZ2. FHEOE5514/159/154 5% /K, KtE-8/+23/+3151@/X. @ZEMTHEHANZE. HOZ.
FBHOE558/25/17H /R, KtL+1/+8/+THE/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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1 EHREESIESR DEES%:s

IRHEE IR R

PENEE 600938.5H |2025/7/11| AR 259 0.8% -0.4% 9. -183% -10.2%
hEEERH 0883.HK [2025/7/11| &M 183 05% 0.3% 17 -125% -0.7%
FERE 601857.5H |2025/7/11| AR 8.7 0.6% 0.3% 17 -125% -0.5%
REGHR 0857HK  [2025/7/11| &M 7.1 3. 2.3% 38 -56% 19 8%
FEAK 600028.5H |2025/7/11| AR 57 0.5% -04% 5 -38% A85%
REGHEE TR 0386.HK [2025/7/11| & 43 24% 1.1% 16 -641% -0.3%
AR 601808.5H [2025/7/11| AR 138 0.0% 1.1% 3 -131% -7B%
FERERS 2883HK  [2025/7/11| %W 6.8 1.1% 34% 26. -28% 0.1%
EHLE 600583.5H |2025/7/11| AR 5.6 0.4% 5.3 8. -24% 5.7%
AR 600968.5H |2025/7/11| AR 42 05% 6 10 1.4% 0.5%
2024A | 2025E 2026E 2027E 2024A | 2025F | 2026F | 2027F | 2024A | 2025E | 2026F | 2027E
FEiEm* 12310 1379 1384 1418 1467 113 8.9 8.7 8.4 16 1.5 1.4 1.2
FEEERm* 7929 1379 1384 1418 1467 6.6 5.7 5.6 5.4 1.1 1.0 0.9 0.8
FEAH" 15831 503 546 603 655 134 | 127 | 115 | 106 | 08 0.8 08 0.8
FEGHR 11749 489 546 603 655 8.4 86 7.8 72 0.6 0.6 05 0.5
RERE* 6923 1647 1668 1721 1787 10.2 9.5 9.2 8.9 1.0 1.0 0.9 0.9
FERBE I 4725 1647 1668 1721 1787 6.3 7.0 6.8 6.6 0.7 0.7 0.7 06
it HRg 659 31 43 47 50 2471 | 154 | 141 [ 131 15 1.4 13 1.2
oS HEES 294 31 43 47 50 10.1 6.9 6.3 5.8 0.7 0.7 0.6 0.6
EEIE 246 37 42 46 53 141 | 1041 9.2 8.0 1.7 1.4 13 1.2
mHEE 423 22 24 28 30 149 | 103 | 89 8.2 0.9 0.9 0.8 0.8
AR AETIN, RtAWind—HGRER, S BHR202557 A 11 B BTl EEAR20258 7811589091
Rt
IR 2025/7/11 69.8 0. K: 1% ES ]
WTI 2025/7/11 67.9 0. } 3% ESvli
#ZHhUrals 2025/7/11 64.8 1. ) 1% ES ]
ZHIESPO 2025/7/11 65.4 1.4 ) 3% ES ]
LMESIL & 2025/2/6 9165.0 11 10.7% . =50/
ESi 2025/7/9 975 D 4% 4 /

EERH 2025/7/4 82902 EERIVERR 2025/7/4 42602 PaL]
SEERIEERR 2025/7/4 40300 24 SEEEERRA 2025/7/4 2120 sl

EERETE 2025/7/4 1339 1 -04% sl | o
EERESNGE | 2025/7/11 424 -0.2% - : 3% W
: 2025/7/3 176 A | | = |

2025/7/4 0 BiER 94.7% -0p0
2025/7/9 baliteS 48.9% -0571

FEEER 2025/7/4 601 £ 276 45 326

HIEFIE: Bloomberg, WIND, EIA, TSA, Baker Hughes, #=iF55F5s07
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2025/7/4

95298

95298

SHBRRIR
0%

95674

PEHH 2025/7/11 FESA | 2025/7/11

FELEH 2025/7/11 136.7 ESVL FESEH 2025/7/11 66.9

FERE 2025/7/11 1315 EZ FERE 2025/7/11 61.8 ES

EESH 2025/7/11 91.1 ETH EESH 2025/7/11 214 ET/E

EELH 2025/7/11 101.7 ETTHE EELEH 2025/7/11 320 Evi

EEE 2025/7/11 a0.1 ETTHE EERE 2025/7/11 204 E=vli]

EmfiSim 2025/7/11 98.7 ETT/HR Rt Ssm 2025/7/11 29.0 ESvi ]

EmiEEh 2025/7/11 1009 ETTHE ETihsEsh 2025/7/11 31.2 ETT/HE

A 2025/7/11 100.6 ETTHE ETHArT 2025/7/11 308 ETT/HE
HNELSIH 2025/7/11 78.7 T/ SR 2025/7/11 9.2 ETT/HE
FINIELEH 2025/7/11 FNiELEH 2025/7/11 ETT/HE
FINEAE 2025/7/11 FhniEANE 2025/7/11 ETT/E

ZESH 2025/7/4 -1.1% it

ZESEH 2025/7/4 10280 - -08% I -2 g

EEME 2025/7/4 4424 -91 -2.0% Tt
HniELSil 2025/7/9 - pal;
FroniEsEH 2025/7/9

EESH 2025/7/4

ZESH 2025/7/4

SEE 2025/7/4

EESH 2025/7/4

EESH 2025/7/4

EEME 2025/7/4

ZESH 2025/7/4 13

XE%H 2025/7/4 4

ZERIE 2025/7/4 8

[ BLES

Dy
=

2025/7/4

| 294764 |

| 204764

0%

298182

Bloomberg, WIND, EIA, TSA, Baker Hughes, HF=IFEGFERT
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SOOCHOW SECURITIES

B ARRAS T EKERIE (%)
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2.2 {RIR LA TIRM DYES

SOOCHOW SECURITIES

ERIREZR N EIRKERIE (%)

UNSIEZE BAEH &KW s SWHE (12) E—E 2025FMES
FEISH 600938.SH | 7/11/2025 | ARM| 25.9 12310 0.8% -0/4% 9.3% | -183% -10.2%
PESEAH 0883.HK 7/11/2025 | s&m | 18.3 8707 0.5% 05% | 172% | -12.5% -0i7%
FEGH 601857.SH | 7/11/2025 | ART| 8.7 15831 0.6% 05% | 1757% | -12.5% -0i5%
SRS 0857.HK | 771172025 | &% | 7.1 12903 3.5% 22% | 38%% | -5i6% 19{8%
FEAWL 600028.SH | 7/11/2025 | ARH| 5.7 6923 0.5% -0:4% 5.2% -38% -12.5%
FEAEC TR 0386.HK 7/11/2025 | #mh 4.3 5189 2.4% 1.9% 162% | -6i1% -0:3%
iR 601808.SH | 7/11/2025 | ARH| 13.8 659 0.0% 1.7% 6.7% | -131% -719%
ERTE 600583.SH | 7/11/2025 | ARM| 5.6 246 0.4% 5.3% 8.9% 211% 5.7%
BhERE 600968.SH | 7/11/2025 | ARM| 4.2 423 0.5% 6.0% 1019% 1.5% 0.5%
AR 600871.SH | 7/11/2025 | AR™| 2.0 381 2.6% 6.3% 104% | 142% -1i5%
hE{LHR 1033.HK | 771172025 | @ | 0.8 148 114% | 200% | 300% | 500% 2010%
PR TR 600339.SH | 7/11/2025 | ART| 3.4 189 3.0% 6.9% 6.9% 9.7% -53%
BABEER 0467.HK | 771172025 | @ | o5 138 19% | 205% | 56B% | 95B% 678%
SEIRER 600777.5H | 7/11/2025 | ARM| 3.9 266 218% | 218% | 450% | 1148% 7681%
FE5H 603619.SH | 7/11/2025 | ART| 194 90 -29% 8.8% 199% -zoi._a% 0.4%
HRoIES 300191.5Z | 771172025 | ART| 187 60 12% | 17% | 24h% | 360% 46R%
STIMBR 600759.5H | 7/11/2025 | ART| 2.4 99 2.1% 1001% | 1257% | -9i5% 5.3%
Eim 002554.5Z | 771172025 | ARE| 2.9 38 20% | 40% | 242% | 298% 1453%
&iER 603727.SH | 7/11/2025 | ARM| 14.6 41 0.1% -18% | 169% | 1357% 290 %
EEYE 300157.5Z | 7/11/2025 | ARH| 4.9 37 0i6% | 262% 80!&% 16i% 69!%
BEEH 300164.5Z | 7/11/2025 | ARM| 5.6 33 24% | 34h% | 45B% | 618% 31k%
AR 002207.5Z | 7/11/2025 | AR@| 7.5 20 31% | 23k% | 476% | 8s2% 52!%
MEEER 002828.5Z | 7/11/2025 | AR™| 104 21 12% | 142% | 298% 325% 22B%
28RS 002629.5Z | 7/11/2025 | ART| 6.3 27 2.1% -19% | 149% 30i/o 4807%

HIEFE: WIND, FREIFEFHENT
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2.2 fRIR EH TR

92

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* 25.9 12310 1379 1384 1418 1467 11.3 8.9 8.7 8.4 1.6 1.5 14 1.2
0883.HK hEEEAR* 16.7 7929 1379 1384 1418 1467 6.6 57 5.6 54 1.1 1.0 0.9 0.8
600028.SH hEAKL* 57 6923 503 546 603 655 13.4 12.7 11.5 10.6 0.8 0.8 0.8 0.8
0386.HK FEGHLIRG* 39 4725 489 546 603 655 8.4 8.6 7.8 72 0.6 0.6 0.5 0.5
601857.SH FRERA#H* 8.7 15831 1647 1668 1721 1787 10.2 9.5 9.2 8.9 1.0 1.0 0.9 0.9
0857.HK FRE AR 6.4 11749 1647 1668 1721 1787 6.3 7.0 6.8 6.6 0.7 0.7 0.7 0.6
601808.SH AR 13.8 659 31 43 47 50 24.1 15.4 14.1 13.1 1.5 14 1.3 1.2
2883.HK FiEHARS 6.8 294 31 43 47 50 10.1 6.9 6.3 5.8 0.7 0.7 0.6 0.6
600968.SH SHRE 4.2 423 37 42 46 53 14.1 10.1 9.2 8.0 1.7 1.4 1.3 1.2
600583.SH BHTIRE 5.6 246 22 24 28 30 14.9 10.3 8.9 8.2 0.9 0.9 0.8 0.8
600871.SH BiHIR 2.0 381 6 8 10 123 65.7 47.0 38.1 31.0 44 4.0 37 3.2
600339.SH FIMTRE 34 189 6 9 10 8.4 26.8 22.1 19.9 22.5 0.7 0.7 0.7 0.7

BEERR: Wind, RIIUESHARAT
E: BT, BfbAWind—EERE, E: RRIN9202557 811 BUYCEN BTiCE920255 7811 HAY0.91

14
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