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1) JRENE: AEBrent/WTIHHAEREIIN55168.6/63.4570/1, B LR 5+3.8/+3.255T/f.

B 2) [RHEF: XEFRHESET. BRHES. SERFEHET. ERRBEETS58.4/4.2/4.1/0.2(2/8, REL-178/-
229/+52/-28 7R,

B 3) [FH~E: XEFHTENI137051/X, HL-451/K, EEERXRFEHSIARAIS, R+08, EEERE
FZEPAAE 16388, FREL-1558.

B 4) FHEk: EEN RBEINTER162158/K, RtL-4051/K,; EEK RHBAFLZE90.9%, HtE-2.4pct,
B 5) FHHENE: EEFEAEOE. HOE. #H0O8/5564/459/1055%/K, #Htk-81/+90/-171G4E/XK.
B [EEPpkmif]

B 1) BERBNTSIINE: EEISH. SSH. EESNoBI78/110/9055T/M8, REL+1.9/+11.2/-4.135T/f@; SlFH
E78I11/42/22550/H8, FREL-1.3/+8.0/-7.3555T/18.

B 2) GEHER: EESRH. S0, MSEHEFD512.6/1.3/0.4248, Rtb+22/+33/+70518.
B 3) BalFTE: EERH. B, SR E951957/482/174B /R, IREL+79/-27/+2518/X.
B 4) BalESK: EERH. B, hSERBEZEED51876/407/137H18/X, IAEL+92/+55/-29518 /XK.

B 5) pmmHdtEO: OXERBHOE. HOE., $#HOED519/86/77H%/X, EL-2/-11/-951/R. @<ESEH
HOE., HOE. $#HOES5125/96/7051/K, #Wtb+4/-34/-385H /XK. @FEMHEHAOE. HOAE. $HO
B507/34/2THE/R, KEL-6/+4/+10518/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 EHEELEGR DY TEINES
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600938.SH | 2026/1/30 | AR 355 134% 19 31 35 17
0883.HK | 2026/1/30 | AR 24.4 8.6% 136% 21 42 14,
601857.SH | 2026/1/30 | ARH 11.0 124% 7.5% 21 39.6% 5.9%
4=lamma 0857.HK | 2026/1/30 | AR 9.3 10.2% 9.7% 16. 66 10.
HEAL 600028.SH | 2026/1/30 | AR 6.5 5.9% 5 17 11.8% 5.3%
FEAEWIRG | 0386.HK | 2026/1/30 | AEM 5.4 5.3% 150% 30 334% 15
iR 601808.SH | 2026/1/30 | AR 16.6 6.9% 18 135% 121% 17
hiSHEARS 2883.HK | 2026/1/30 | ARM 8.6 2.6% 21 12 27 22
EhIE 600583.SH | 2026/1/30 | AR 6.7 2.1% 21 21 28 21
AR 600968.5H | 2026/1/30 | AR 4.5 6 16. 14. 105% 17
2024A 2025E 2026E 2027E 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E
=P?§m' 16883 1379 1412 1447 1497 113 | 120 | 11.7 | 113 2.2 2.1 1.9 1.8
10344 1379 1412 1447 1497 6.6 7.3 7.1 6.9 1.4 13 12 1.1
20169 1647 1668 1721 1787 102 | 121 | 117 [ 113 | 13 1.3 1.2 1.1
FEA] Eﬂﬁ{ﬁ' 15161 1647 1668 1721 1787 6.3 9.1 8.8 8.5 1.0 0.9 0.9 0.9
FEAK 7872 503 405 480 534 134 | 194 | 164 | 147 | 09 0.9 0.9 0.9
| PEAHCTRH 5807 489 405 480 534 84 | 143 | 121 | 109 | 07 0.7 0.7 0.7
hitgihAR* 790 31 43 47 50 241 | 185 | 169 | 156 | 1.8 1.7 1.6 1.5
FitgHEARSS 365 31 43 47 50 10.1 8.6 7.8 7.2 0.9 0.9 0.8 0.8
SRR 457 37 42 46 53 141 | 109 | 100 | 86 1.8 1.5 1.4 1.3
HTRE 295 22 24 28 30 149 | 123 | 107 | 9.8 1.1 1.1 1.0 0.9
i IR RETTR, ﬁfthWmd—&m. i BRINH202651 B 30 QRN TTiICH 202651 5 30HA/0.89
HICH 2026/1/30
WTI 2026/1/30 ;
B MFUrals 2026/1/30 53.5
BBUESPO 2026/1/30
LMESRIIER 2026/1/29
ETTHEE 2026/1/28

2026/1/23 E ] W | 2026/1/23
2026/1/23 | 2026/1/23

EERH
S EGLRR R

EEFHF R 2026/1/23
EEFHEEI R 2026/1/30
SE[E R 2 ZE A SR 2026/1/23

2026/1/23
2026/1/28
2026/1/29

pct

HIEFE: Bloomberg, WIND, EIA, TSA, Baker Hughes, FZiuF56s557
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[RBEEEERER (£2)

FESH 2026/1/30 1475 1 ESi ] ESH 2026/1/30 78.9 6 ES ]
RESH 2026/1/30 1226 04 ESY hELSH 2026/1/30 54.0 ?.4 ES ]
FEE 2026/1/30 1347 1 ES ] FEME 2026/1/30 67.0 -15 ESY
ZESH 2026/1/30 785 1 E5T/iE EEa 2026/1/30 10.7 -13 ESN]
=EEH 2026/1/30 110.2 1 ESii] XEEH 2026/1/30 424 8 ESi]
EEME 2026/1/30 90.1 1 ES ] ZEE 2026/1/30 224 3 ESV]
o] 2026/1/30 86.7 1 ES] R H 2026/1/30 19.0 0 ES]
ERMSEH 2026/1/30 93.2 3 ETT/1E BRMSEIH 2026/1/30 25.5 03 Evki:]
BRI 2026/1/30 101.8 3 ES ] ERMATE 2026/1/30 34.1 0i0 ESN]
HrNESSH 2026/1/30 719 0 ek HONGSIH 2026/1/30 44 1 ES ]
SONLER 2026/1/30 86.1 2 E5T/M8 FIMRLEH 2026/1/30 18.8 o1 £/
SRS 2026/1/30 85.5 1 £/ PR 2026/1/30 18.1 1.2 ES ]
E£ESH 2026/1/23 25721 22 0.1% 3.4% Pl
EELH 2026/1/23 13292 33 0.2% 7.2% Pl
EEE 2026/1/23 4304 -47.6 -1.1% Pali:
SONESH 2026/1/14 1281 1 9% -82.0 -6.0 Vol
STONLER 2026/1/14 1010 9% -208.0 P
XESH 2026/1/23 957 % Bil/R
ZEEH 2026/1/23 482 27 5.3% 8.1 1.7% Vil TE
EERE 2026/1/23 174 2 4% 10.8 Vil oS
ES 2026/1/23 876 T 4 5.5% ValiTES
EESH 2026/1/23 407 15, 7 Vil oS
ZEME 2026/1/23 137 -29 3% K Vali To
ZESH 2026/1/23 9 86 e 77 -9 -11% ali: oS
XEEH 2026/1/23 25 4 96 70 % Vol IE
EEME 2026/1/23 7 34 4 27 10 5 Vol lES
wBrEAREHFES | 2026/1/23 95298 0.0% 95298 0% 95298 0% 0% ESTES
BLEEREFES | 2026/1/23 294764 0.0% 294764 0% 294764 0% 0% ES TGS

HIEFJE: Bloomberg, WIND, EIA, TSA, Baker Hughes, #=HF55F5sT
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B ARRAS T EKERIE (%) BRAUARRAS T RIFR300155IES (%)
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16 250% _}Hﬂ%ﬁ% g{ﬁ%ﬁ
——iFiAR300
14 200%
12 | 150%
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s | 50%
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#EFR. WIND, FRHEG7HT BEFIR. WIND, BT
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2.2 {RIR LA TIRM DYES

SOOCHOW SECURITIES

ERIREZR N EIRKERIE (%)

G X3 &h E#Eft ShiE (2) E—A E—RB =R E—F 2026FES
S 600938.SH | 2026/1/30 | AR | 355 16883 13f1% | 19p% | 315% | 355% 177%
FESEEH 0883HK | 2026/1/30 | AR | 21.8 10344 86% | 136% | 21B% | 42f% 145%
FREASH 601857.5SH | 2026/1/30 | AR | 11.0 20169 12f1% | 75% | 2151% | 398% 5.9%
REA R 0857.HK | 2026/1/30 | AR | 83 15161 102% | 91% | 164% | 668%
FEAL 600028.SH | 2026/1/30 | AR | 65 7872 5.9% 51% | 17§% | 11b%
FREGRLTIRG| 0386.HK | 2026/1/30 | ARM | 48 5807 53% | 150% | 30% | 338%
SR 601808.5SH | 2026/1/30 | AR | 166 790 69% | 18p% | 135% | 125i%
PHIRE 600583.5SH | 2026/1/30 | AR® | 6.7 295 21% | 213% | 215% | 288%
SHER 600968.SH | 2026/1/30 | AR | 45 457 61% | 160% | 14B% | 105%
AR 600871.SH | 2026/1/30 | AR | 34 646 20f% | s57%% 51.2% 74%
PR R 1033.HK | 2026/1/30 | AR | 09 164 155% | 368% | 248% | 448%
R TAE 600339.SH | 2026/1/30 | ARM | 42 233 138% | 24Dp% | 14p% | 2286%
B ARERER 0467.HK | 2026/1/30 | AR | 0.6 149 255% | 422% | 280% | 93B%
FrEAREIR 600777.SH | 2026/1/30 | ARM | 4.2 282 1.7% 8.1% 7% | 482%
FEAH 603619.5SH | 2026/1/30 | AR | 347 160 22b% | 47B% | 75B% | 83f%
wheiaE 300191.5Z | 2026/1/30 | AR | 313 100 338% | 720% | sep% | 1318%
STHHBR 600759.5H | 2026/1/30 | AR | 55 226 23b% | 68B% | 13108% | 15308%
B 002554.5Z | 2026/1/30 | AR | 4.1 55 02% | 278% | 23§% | 700%
IR 603727.5H | 2026/1/30 | AR | 165 46 02% | 18§% | 17B% | 356%
B 300157.5Z | 2026/1/30 | AR | 5.7 43 107% | 235% | 19B% | 945%
SEEAH 300164.5Z | 2026/1/30 | ARA | 12.9 76 63.E% 12506% | 1236% | 203i% 133
HEHRR 002207.5Z | 2026/1/30 | AR | 11.1 29 240% | 445% | 380% | 119B% 50.8%
MSEER 002828.5Z | 2026/1/30 | AR | 13.1 26 56% | 218% | 178% | 568% 228%
) 002629.5Z | 2026/1/30 | AR | 6.2 26 19% | -97% | -345% | 414% -98%

BEERIR: Wind, REIESHRAT
iE: RBTIN, EfbAWind—EFREE, iE: Bin78202651 B30HKEN BITCER/9202651 B30HA/J0.89
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2.2 fRIR EH TR

92

R=ULZF

SOOCHOW SECURITIES

LEHRENEER

2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E
600938.5H hEEH 35.5 16883 1379 | 1412 | 1447 | 1497 11.3 12.0 11.7 11.3 2.2 2.1 1.9 1.8
0883.HK FESEEH* 21.8 10344 1379 | 1412 | 1447 | 1497 6.6 7.3 7.1 6.9 1.4 1.3 1.2 1.1
601857.5H hERAH 11.0 20169 1647 | 1668 | 1721 | 1787 10.2 12.1 11.7 11.3 13 13 1.2 1.1
0857.HK REGHRH* 8.3 15161 1647 | 1668 | 1721 | 1787 6.3 9.1 8.8 8.5 1.0 0.9 0.9 0.9
600028.5H FERL 6.5 7872 503 405 480 534 134 | 194 164 | 147 0.9 0.9 0.9 0.9
0386.HK | FEERILTARH* 48 5807 489 405 480 534 8.4 14.3 12.1 10.9 0.7 0.7 0.7 0.7
601808.SH S HAR 16.6 790 31 43 47 50 24.1 18.5 16.9 15.6 1.8 1.7 1.6 1.5
2883.HK HRigihMERRSS 8.6 365 31 43 47 50 10.1 8.6 7.8 7.2 0.9 0.9 0.8 0.8
600968.SH EhEE 45 457 37 42 46 53 14.1 10.9 10.0 8.6 1.8 1.5 1.4 1.3
600583.SH EmIE 6.7 295 22 24 28 30 14.9 12.3 10.7 9.8 1.1 1.1 1.0 0.9
600871.SH AR 34 646 6 9 11 12.7 65.7 | 723 61.1 51.0 75 6.8 6.1 5.4
600339.5H i ] 4.2 233 6 7 8 8.6 268 | 329 | 293 27.1 0.9 0.9 0.8 0.8

BRKIR: Wind, REIESHTET

E: BT,

HftaWind—E0H8, iE: RA179202651 B30 KM BITiCE/9202651 A30HA90.89

14
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BAEFHIR: WIND, FZEFGFHT KR WIND, FZUEFGHT




SSSSSSSSSSSSSSSSS

3.3 [Rilfies




3.3 [Rilifitea DEIE:S

SOOCHOW SECURITIES
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