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m 1) JRENE: RBNE: AEBrent/WTIFEMAALREINN5568.4/65. 7370/, B EE7S5!-8.1/-8.5%7T/1&.

B 2) [RHEF: XEFRHESET. BRHES. SEREHET. ERRBEEFS58.2/4.2/4.0/0.2{28, *AEL-560/-
584/+24/-46 51,

B 3) [FH~E: XEFHTEN134451/X, IL0GHE/R, EEERFEHGTIAR432E, HL-68. EEERHRER
ZERAAEI18288, IRLLOER.

B 4) EiEk: E=EE EHINTER169951/K, Itb+1351/K,; EEG BEHAF LR A94.7%, IREb+1.5pct,
B 5 FHHEOE: EEEAHOE. HOE., /$#HOE/594/427/167HK/K, HEb+44/-9/+5351&/X.
B [EEPpkmif]

B 1) BEBNTSIINE: EESH. SSH. EESNS5189/97/8935T/H8, AEL-5.9/-6.4/-5.1%5T/f8; SIRBNE
73520/28/1937T/4%, #AEL+0.4/-0.1/+1.13E5T//.

B 2) BT EESH. Sl MEEREFS52.3/1.1/0.4(218, #REE-208/-407/+9)5#.
m 3) pamHTE: EESH. Sl MEEHTE2S581011/479/196518/X, IREL+1/-19/05H /XK.
B 4) RURHFEKR: EESH. Sl MEREZRES5I969/379/171518/K, HEL+39/+5/-11518/XK.

B 5) pEAEHO: OFEESBEHOE. HOE. FHOE55125/76/52H /KX, KtL+17/-4/-2151#@/K. @EELE
HHOE. 08, $EO85517/165/15851%/X, KEL-8/+34/+4251E /XK. @EEMTEHHOE. HOE. %
HOE5501/26/25518/K, EEL-20/+4/+24 5 /K.
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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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SOOCHOW SECURITIES

2,

| ommmEws

SHIEEEGE

= 231

600938.SH |2025/6/27| AEm 261 -201% 2.3% -141% 1% 5%
0883.HK 2025/6/27| #ih 17.9 0.1% 3. -06% 1% -20%
601857.SH 2025/6/27| AR® 8.6 -3B% 8. 8. -08%
0857.HK  2025/6/27| @b 6.8 1.9 e.g 1 -2%6% 15L
600028.SH [2025/6/27| AR® 5.7 -16% 2. -06% -06% 2%
0386.HK  [2025/6/27| i#ih 4.1 2.9 0.5% 3.0 -40%
601808.SH |2025/6/27| AR 13.6 % 4. 4% 3% %
2883.HK  [2025/6/27| @ 6.5 -05% 7. 1. % -4p%
600583.5H [2025/6/27| AR™® 5.4 -15% 4. 55% - 2.
600968.SH |2025/6/27| AR® 4.1 0.7% 7. 5, 5. -14%
2024A | 2025E 2026E 2027E 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E
PELGH* 12415 1379 1384 1418 1467 13 | 90 8.8 8.5 1.6 15 14 1.2
FEEEEE 7772 1379 1384 1418 1467 6.6 56 55 5.3 10 | 09 | 09 0.8
FEA® 15776 503 546 603 655 134 | 126 | 114 | 105 | 08 08 | 08 0.8
SEERRN* 11373 489 546 603 655 84 | 83 | 76 | 70 | 06 | 05 | 05 0.5
FEAL 6862 1647 1668 1721 1787 102 | 95 | 92 | 88 1.0 10 | 09 0.9
FEGBCTRG" 4558 1647 1668 1721 1787 6.3 68 | 66 | 64 | 07 07 | 07 0.6
iR 649 31 43 47 50 241 | 152 | 139 | 129 | 15 14 13 12
FiSHERS 282 31 43 47 50 101 | 66 6.1 5.6 0.7 0.7 0.6 0.6
SRR 238 37 42 46 53 14.1 9.9 9.0 7.8 16 14 13 1.1
SRR 415 22 24 28 30 149 | 100 | 87 79 | 09 09 | 08 0.8
H ARCHBITN, BAWind—3E, i 02025568 27 Qi@ #rTiC 202556527 H/Y0.91
i 2025/6/27 68.4 -8.1 6% 6. 3% 9% ES%]
WTI 2025/6/27 65.7 -85 5% 7. -5B% 2% % /il
| BBMRUrals | 2025/6/27 641 | -50 % 5. -631% 2% 8% | U
HBUTESPO 2025/6/27 67.8 -32 % 16. 2. 7% 3. 25T/
LMESam &% 2025/2/6 91650 | =685.5 % 11, - 10. 8. 2X50/1%
ETTIREL 2025/6/25 97.7 -1.1 -101% % % -62% -44% /
| REIFH | 2025/6/20 { 81763 | - BiE ZERER | 2025/6/20 41511 f b1
| EERBEE 2025/6/20 | 40253 24 Pl EEEMER | 2025/6/20 2222 -46 Pal: |
EEFHTE 2025/6/20 1344 0 0.0% 8 6. il TES
REFHSYEE | 2025/6/27 432 29.8% a
EEERFASEE | 2025/6/20 182 0 0.0% =
[ EESH | 2025/6/20 | 1699 | 1B Vol B 94.7% 1. 2 ct
| hEMSHS | 2025/6/25 | / Vil JES 485% -0k 8 pct
" E | 2025/6/20 | 594 427 (9) 167 46 GLTES

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



1 [FiHREEEL

r~_w |

&

(=1}

2,

R=ULZF

SOOCHOW SECURITIES

[RHEEHIEER (£2)
RESRHHRAR

EELSIM

2025/6/20

-2.5%

FEH 2025/6/27 4] FESH 2025/6/27

REER 2025/6/27 E RESEH 2025/6/27 .

EE 2025/6/27 131.3 1 FERE 2025/6/27 619

ZESH 2025/6/27 89.5 9 =%/t® ZESH 2025/6/27 20.2 =50 /M%

ZESA 2025/6/27 97.4 4 ESli XEEHR 2025/6/27 282 ES

EERR 2025/6/27 88.6 1 =T/ EEE 2025/6/27 19.3 ESI:

ERHESIHE 2025/6/27 100.2 5 =/iE EUHESH 2025/6/27 309 Erl

EUHEEH 2025/6/27 97.3 9 =T/ EUHSEH 2025/6/27 280 ET/HE

ERiHAnIE 2025/6/27 1011 i Eviic] A 2025/6/27 318 =/
FONEES R 2025/6/27 834 13 =T/ OSSR 2025/6/27 134 ES
ErhniEsEh 2025/6/27 91.0 5 T Frhmgsein 2025/6/27 ESIi:
FrhnisAnE 2025/6/27 88.2 i HrniEAnE 2025/6/27 E=ii

EEIE
EESA

2025/6/20

2025/6/20

=ELEHR

2025/6/20

25.8

EELSH 2025/6/20 10533 - -13.1% 08 Pal
ZERE 2025/6/20 4452 64.2 15% 1 L]
Eil sy 2025/6/25 1062 72 -3730 - FitE
E e 2025/6/25 1213 220 1.8%
EESH 2025/6/20 1011 Eﬁ
EESER 2025/6/20 B%
.

EEMIE

SERSA

2025/6/20

2025/6/20

SEESH

2025/6/20

2.3

52
158

1.4%

-21

SEEE

BLEALEHTE

2025/6/20

2025/6/20

95298

0.0%

HBRtRIR

95298 0%

25

95674

1%

BEEE e

2025/6/20

294764 |

0.0%

294764 0%

298182

Bloomberg, WIND, EIA, TSA, Baker Hughes, HF=IFEGFERT
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[ % 5%
SOOCHOW SECURITIES

B ARRAS T EKERIE (%)
W ARk

LIS AL K 52 5 R TR

HIELE: WIND, HFEIEEFEHT
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2.2 {RIR LA TIRM DYES

SOOCHOW SECURITIES

ERIREZR N EIRKERIE (%)

UNSIEE ¥ E] BB &KW BFN SHE (2) 20255 ES
PESH 600938.SH | 6/27/2025 | ART| 26.1 12415 -211% 2.2% 1% | -151% -11.5%
FESEAH 0883.HK 6/27/2025 | & 17.9 8517 0.1% 3.9% -06% | -11.1% -219%
FEAH 601857.SH | 6/27/2025 | ART| 8.6 15776 -32% 8.5% 8.4% -5i9% -0i8%
FREAHARD 0857.HK 6/27/2025 | & 6.8 12464 1.5% 8.3% | 124% | -2i6% 1517%
FEAL 600028.SH | 6/27/2025 | ART| 5.7 6862 -16% 2.0% 0i6% | -0/6% -13.2%
FEABCTIRG ~ 0386.HK 6/27/2025 | & 4.1 4995 2.0% 0.5% 3.0% -6:9% -410%
AR 601808.SH | 6/27/2025 | ART| 13.6 649 -48% | 4.2% -49% | -17.3% -9i3%
MR 600583.SH | 6/27/2025 | ARH| 5.4 238 16% | 41% 55% | -32% 2.3%
ISHERE 600968.SH | 6/27/2025 | ART| 4.1 415 0.7% 7.1% 5.5% 5.8% -1:4%
aikimR 600871.SH | 6/27/2025 | ART| 1.9 366 -3i0% 3.2% 30% | 129% -5i4%
ch YR 1033.HK | 6/27/2025 | | 07 129 150% | 7.9% | 15% | 388B% 4.6%
iR TE 600339.SH | 6/27/2025 | ARM| 3.3 182 -A1% 4.5% -52% 7.9% -8i9%
B ABEEH 0467.HK | 6/27/2025 | s&m | 05 130 242% | 288% | 478% | 1A% 578%
FEIRER 600777.5H | 6/27/2025 | ARA| 3.2 218 00% | 00% | 39b% | 77B% 44%%
FEGH 603619.SH | 6/27/2025 | ART| 19.6 90 111% | 143% 6.0% | -11.3% 1.0%
Bheias 300191.5Z | 6/27/2025 | ARE| 182 58 141% | 140% | 06% | 344% 4200%
STIHBR 600759.SH | 6/27/2025 | ARM| 2.3 96 -9i0% 6.4% 29% | -13.4% 2.2%
EiET 002554.5Z | 6/27/2025 | ARM| 2.7 37 -105% | 4.6% 1.9% | 274% 9.2%
EIER 603727.SH | 6/27/2025 | ART| 144 40 -319% 3.3% 0.4% 142% 275%
EEE 300157.5Z | 6/27/2025 | ARA| 4.9 37 900% | 31%% | 485% | 1648% 6910%
EEAH 30016457 | 6/27/2025 | AR| 5.8 34 197% | 435% | 320% | 70B% 350%
T 002207.5Z | 6/27/2025 | ARA| 8.5 22 117% | 43F% | 510% | 10dh% 728%
S8R 002828.5Z | 6/27/2025 | ARM| 10.4 21 141% | 169% | 16B% | 262% 2157%
ZERAD 002629.5Z | 6/27/2025 | ARTE| 6.1 26 5.8% 179% | 124% 29i/o 42%6%

HIEFE: WIND, FREIFEFHENT
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92

R=ULZF

SOOCHOW SECURITIES

LEHRENEER

AR (Aﬁéf;ﬁ) (5@%&) i
2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E
600938.SH hEEH* 26.1 12415 1379 1384 1418 1467 11.3 9.0 8.8 8.5 1.6 1.5 14 1.2
0883.HK hEEFAH* 16.4 7772 1379 1384 1418 1467 6.6 5.6 55 53 1.0 0.9 09 0.8
600028.SH HEA 5.7 6862 503 546 603 655 134 12.6 11.4 10.5 0.8 0.8 0.8 0.8
0386.HK thE AR TR %D 3.8 4558 489 546 603 655 8.4 8.3 7.6 7.0 0.6 0.5 0.5 0.5
601857.SH hEAH 8.6 15776 1647 1668 1721 1787 10.2 9.5 9.2 8.8 1.0 1.0 09 09
0857.HK thE A HR™* 6.2 11373 1647 1668 1721 1787 6.3 6.8 6.6 6.4 0.7 0.7 0.7 0.6
601808.SH R AR 13.6 649 31 43 47 50 24.1 15.2 13.9 12.9 1.5 1.4 1.3 1.2
2883.HK i HAERSS 6.5 282 31 43 47 50 10.1 6.6 6.1 5.6 0.7 0.7 0.6 0.6
600968.SH EHEE 4.1 415 37 42 46 53 14.1 9.9 9.0 7.8 1.6 1.4 1.3 1.1
600583.SH EHIE 5.4 238 22 24 28 30 149 10.0 8.7 7.9 0.9 0.9 0.8 0.8
600871.SH AHER 1.9 366 6 8 10 12.3 65.7 45.2 36.6 29.8 4.2 3.9 3.5 3.1
600339.SH TR 3.3 182 6 9 10 8.4 26.8 21.3 19.2 21.6 0.7 0.7 0.7 0.6

BRIEE: Wind, REIESHARET
¥ R ABETIEN, EtAWind—EERER, ¥ BRiN82025568 27 AR BITiCE 202556527 HAY0.91
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SOOCHOW SECURITIES

2010-2025.06 EEmRIFEHEFSBNEXE

160 40 3%
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