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B 1) [RHNTE: AEBrent/WTIRHEREREIMN o 5162.1/59.05<7T/#8, B LRDHI-1.3/-0.65TT/#.

B 2) [RHEF: XEFHESET. BRHES. SEREHET. ERRBEETS58.4/4.4/4.0/0.2(2F8, REL-145/-
203/+58/-74531&.

m 3) [RiTE: XERBFEN133758/X, IE-105#/X, EEEREHLIAE4748, WEL-58, EEFRE
FERAARE19580, IREL-6EB.

B 4) [FHEK: EEE FEHINTE81607518/K, -1 51/K; EEG BB ILIER89.0%, *tb+0.4pct,
B 5) FHHENE: EEFEAHOE. HOE. #H0OE85606/401/20551/K, tL+56/-12/+67H1E/X.
B [EEPpkmif]

B 1) BERBNTSIINE: EESH. SSH. EEYNS5186/84/8935T/H8, AEL-0.6/-3.7/-5.1%5T/f8; SIRBNE
72825/23/2755T/18, IEE+1.9/-1.2/-2.63E7T/R.

B 2) BT EESH. Sl MEEREFS512.3/1.1/0.4(218, FREE+19/-111/-111751.
B 3) TR EESH. Sl MEERTTES51971/465/188518/K, REL+25/+4/+4518/XK.
B 4) RUERHFEKR: EESH. Sl MEmEERES5I872/352/202518/K, LL-38/-3/+4THHE/X.

B 5) pamHdHO: OXEESHBHANE. HOE., $#HOE5510/98/88K51/X, IL-4/+27/+3151/XK. @EESE
HHOE, HO8. #HOESH12/140/12951/XK, #EL+2/+38/+3651 /XK. @XEMTHHHAE. HOE.
FHAESDH13/14/2518/X, ¥EE+3/-3/-6518/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 EHEESIESIR DEES%:s

JRHE AR

LiFER A EIAKRE

TEiEH 600938.SH | 2025/5/9 I X
PESEAH 0883.HK | 2025/5/9 | & 16.9 0.8% 6.1%
FEGH 601857.SH | 2025/5/9 | AR 8.1 1.4% 7.
PEGHRE 0857.HK | 2025/5/9 | &b 6.1 2.9% 17
PEAK 600028.SH | 2025/5/9 | AR 5.7 0.3% 1.1% -69% 8%
PEGHE TR 0386.HK | 2025/5/9 | &b 40 0.3% 5.6% -7%6% 3%
ISR 601808.SH | 2025/5/9 | AR 134 0.4% 3.4% -817% 3%
iSRS 2883.HK | 2025/5/9 | b 6.0 -18% 10, 6%

SHTRE 600583.SH | 2025/5/9
SHRE 600968.5SH | 2025/5/9

2024A | 2025E 2026E 2027E 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E

hEEH* 11873 1379 1384 1418 1467 113 | 86 8.4 8.1 1.6 14 13 1.2
FEEEaH 7460 1379 1384 1418 1467 6.6 5.4 5.3 5.1 1.0 0.9 0.8 0.8
hEAH* 14825 503 546 603 655 134 | 126 | 114 | 105 | 08 0.8 0.8 0.8
REAHAR* 10373 489 546 603 655 8.4 8.2 74 6.9 0.5 0.5 0.5 0.5
FEAL* 6901 1647 1668 1721 1787 102 | 89 8.6 8.3 0.9 0.9 0.9 0.8
REAEC TR 4489 1647 1668 1721 1787 6.3 6.2 6.0 5.8 0.6 0.6 0.6 0.6
SR 638 31 43 47 50 241 | 150 | 137 | 126 1.4 1.4 13 1.2
S HERS 266 31 43 47 50 10.1 6.2 5.7 5.3 0.6 0.6 0.6 0.5
SmTE 228 37 42 46 53 14.1 9.5 8.7 75 1.6 13 1.2 1.1
SHRE 397 22 24 28 30 149 | 95 83 7.6 0.9 0.8 0.8 0.7

i AR ABITH, BbWind—EEu, E: BNH2025F5B9RKEN

b 2025/5/9 3
WTI 2025/5/9 59.0 -0.6 ESl
®BHUrals 2025/5/9 58.1 -1.6 B3
HIBERESPO 2025/5/9 65.5 0,0 EZavi ]
LMESREEY 2025/2/6 | 91650 | 3825 ESL
ETTEE 2025/5/7 99.9 07 /
EFRIR ]G] EEE | TR £
ZEEEH 2025/5/2 83750 -1 i ZEREH | 2025/5/2 43838 -203 Tl
SEEEE R 2025/5/2 39912 58 Hi SEERERRRH 2025/5/2 2496 -74 baLi ]
EFERIR i3 G yE AL IRLLBKERIR REER REb kxR 1]
EEREE 2025/5/2 1337 -10 -07% 8 5. /R
EEFRHHESE 2025/5/9 474 5 -1.0% 22 1 -44% &
EEERFNSE 2025/5/9 195 6 W -3 63 | -244% £
T R [5G f73 bis f73 B
EEGET 2025/5/2 1607 [ 2 Fté/R 89.0% 0.40 0, pct
chEHt TS 2025/5/7 / HiE/x 51.9% -053 is pct
HHHORR ;3]G HOE [ RSk [ BOE REETEM EOE IRELELL IRELBKEKIR :1iv]
ZEEH 2025/5/2 606 56 | 401 1 (12 205 | 67 48] Vel IES

HIEFIE: Bloomberg, WIND, EIA, TSA, Baker Hughes, #=iF55F5s07
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[RHEEEERER (£2)

Sl

MigtRIR e Bigfh | -Tvd ff 31 STHEEHinE EEEEM 13
FESH 2025/5/9 151.1 23 ET/M FESH 2025/5/9 88.6 0j0 Ei ]
FELEH 2025/5/9 1294 15 ES FELEH 2025/5/9 66.9 0B Z5/%
FERRE 2025/5/9 130.7 1 ESr] RERE 2025/5/9 69.6 2B ESii ]
ZESH 2025/5/9 86.2 -0.6 B EESH 2025/5/9 247 19 B
EEEH 2025/5/9 84.3 37 ESl ] ZENH 2025/5/9 227 4.2 ESi]
SEfE 2025/5/9 88.6 =51 ESali ] EEE 2025/5/9 27.0 26 ESL]
BRI 2025/5/9 92.1 0} Eoli BRMS3H 2025/5/9 30.5 2 Evli ]
BRI 2025/5/9 80.6 =22 El] ERMSEH 2025/5/9 19.0 o3 Evli
ERMRRE 2025/5/9 87.0 2 Evl:] ERMAE 2025/5/9 255 -0.7 Evli ]
FrnRSiE 2025/5/9 72.8 23 Evii:] FINESIH 2025/5/9 115 0 Eivii:]
FELEH 2025/5/9 772 5 E5T/4% RS 2025/5/9 15.8 -0.8 ESivl:
FOMRATE 2025/5/9 76.2 -6 Evl] FTONSRATIE 2025/5/9 14.8 -0.9 Evli ]
BRI B3 EERE EETE IRLLBKEKIR 534314 RIELakExIE 13
EESH 2025/5/2 22573 19 0.1 -227.4 -1.0% Pali:]
EELEH 2025/5/2 10671 -1% -1.0% -97 -83% i
ZEE 2025/5/2 4003 -1 A -122.4 -3.0% i
SN 2025/5/7 1226 22 1.8 -239.0 -16. Vil
FRLEH 2025/5/7 1187 18 1.5 2270 0  -161% 0 i
FEERIR i3] == HEEEEM IRLLBKERIR 534314 RIELAkExIR 13
ZESH 2025/5/2 971 I 23% BHiB/E
SESEH 2025/5/2 465 4 B 0.9% 13.3 1 -28% BiE/x
EERUE 2025/5/2 188 4 1% /R
HERIR S [G] HER EETE IRELZKERIR RIELZEA RIEL3kEx IR £
EEH 2025/5/2 872 538 -42% ] 80 | -09% VELIES
EEEH 2025/5/2 352 3 -0.8% I 32 I 09% /R
EEUE 2025/5/2 202 o 30,5560 A ES
HHORER [5G #HOSE | FRELER HOs IRELE BHOE LML IRELERERIR 13
EESH 2025/5/2 10 98 7 88 5 VS
ZEER 2025/5/2 12 ;l 140 129 3 VA ES
EERNR 2025/5/2 13 3 14 -3 2 -6 D% FiE/R
H AR tRIR
BEIRR B3 Bigth | BEFLL Bigfft BERFE E22 ) ZFERL FNES B
BEEFREHTFS | 2025/5/2 95298 0.0% 95307 0% 95674 1% | 2% ESES
BB ER | 2025/5/2 | 294764 | 0.0% 294764 0% 298182 2% | % ESES
HIEFIE: Bloomberg, WIND, EIA, TSA, Baker Hughes, F=iF555s0T



=] DEESEE

W 2. FRAEHEHRIRIT SR
- 21 GHEIRIREN
- 22 iR ETBARIE




SSSSSSSSSSSSSSSSS

2.1 AiHBHIRIRERIR




) Gt
SOOCHOW SECURITIES

HAEIRIRERIR

s
!

2.1 A

(%)

=
H

BATUARLREKERN

SRR
M
{E R 40
NIEENIY
Ris gl
BHGHS
pal({{E=
HIK
KIK
MK B
R
KIS
i
X))
e 4=
PR IRE
{T o)< EE
U it
i e
K ERHH=
MR
FEOK
Dl
B B
X
REEE
&<

)
R
MEID
H{ER 4t H

HIELE: WIND, T

10



[ % 5%
SOOCHOW SECURITIES

HAEIRIRERIR

s
!

2.1 A

(%)

300f540ES

N7 I'

)

N
~
1.

=R
=
ln)
R
=
i
X
3
\nl
HH

S,
~
1

a

(%)

KEXTE

B

HAAIRRAEA ST

N
~
!

a

B ] ARk

WAL 5 W 5
¥ %300

— AR
— MR

300%

250% |

200% |

150% |

100% [
50% |
0%
-50% |

-100%

ik TAZ

HACE R 5

HIEFR: WIND, FRZESHRAT

BT

BRI

BEFIR: WIND,




SSSSSSSSSSSSSSSSS

2.2 RIR L BRI




2.2 R ETE AR ) A=ty

LEiFiRREE L BIKERIE (%)

AL X853 BgF &t SHE (2) if—R 20255 ES
R 3 600938.5SH | 2025/5/9 | ARM | 25.0 11873 -0.2% 2.9% -75% | -10,0%
REEAH 0883.HK 2025/5/9 | #m | 16.9 8042 0.8% 6.1% 98% | -88%
FEAH 601857.5H | 2025/5/9 | ARM | 8.1 14825 1.4% 7.4% -19% | -154%
FER RS 0857.HK 2025/5/9 | &b 6.1 11183 2.9% 175% 13% | -102%
FEEK 600028.SH | 2025/5/9 | ARH | 57 6901 0.5% 1.1% 69% | -50%
TEGRMEIRG|  0386.HK 2025/5/9 | Bm 4.0 4839 0.3% 5.6% 76% | -111%
AR 601808.SH | 2025/5/9 | AR | 134 638 0.4% 3.4% 87% | -257%
ST 600583.5H | 2025/5/9 | ARH| 5.2 228 0.9% 0.7% 09% | -139%
BHERE 600968.SH | 2025/5/9 | ARM | 3.9 397 -1.5% 6.4% 23% | -3b6%
AR 600871.SH | 2025/5/9 | ARM | 1.9 353 11% 2.83% 65% | -21%
hRHR 1033.HK 2025/5/9 | &b 0.6 118 51% 6.9% 75% | 14B%
IR 600339.5H | 2025/5/9 | ARM | 3.1 174 1.6% -19% | -106% | -7b%
B ahERER 0467.HK 2025/5/9 | Bm 0.4 107 -35% 7.9% 130% | -261%
FTERREIR 600777.5H | 2025/5/9 | ARH | 32 218 00% | 20§% | 185% | 82
hERH 603619.SH | 2025/5/9 | AR | 16.5 76 2.9% 60% | -146% | -326%
BREEE 300191.5Z | 2025/5/9 | ARMm | 164 53 1.2% 145% | 216% | 128%
STHHR 600759.5H | 2025/5/9 | ARM | 2.1 87 2.4% 09% | -50% | -219%
sz 002554.5Z | 2025/5/9 | ARM| 25 34 5.0% 110% | 04% -795%
1Bkl 603727.SH | 2025/5/9 | ARM | 132 37 2.6% 6.3% 38% | -150%
B 300157.5Z | 2025/5/9 | AR | 36 26 38% | 340% | 17B% | 40B%
EEAH 300164.5Z | 2025/5/9 | ARm| 40 24 44% 6.1% 88% | -85%
SRR 002207.5Z | 2025/5/9 | AR | 58 15 7.0% 178% | 118% | 51%
MESHER 002828.5Z | 2025/5/9 | AR | 87 17 5.% 6.8% 05% | -120%
) 002629.5Z | 2025/5/9 | AR | 50 21 37% | -87% 33% | 97,

BHEFIR: WIND, FRZUEFGAT

13
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EHAEEER
R SRS
2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E
600938.5H RESH* 25.0 11873 1379 1384 1418 1467 11.3 8.6 8.4 8.1 1.6 1.4 1.3 1.2
0883.HK FESFAR 15.7 7460 1379 1384 1418 1467 6.6 54 5.3 5.1 1.0 0.9 0.8 0.8
600028.SH HhERL* 5.7 6901 503 546 603 655 13.4 12.6 11.4 10.5 0.8 0.8 0.8 0.8
0386.HK | FERAMLIRMH* 37 4489 489 546 603 655 8.4 8.2 7.4 6.9 0.5 0.5 0.5 0.5
601857.SH FREGH* 8.1 14825 1647 1668 1721 1787 10.2 8.9 8.6 8.3 0.9 0.9 0.9 0.8
0857.HK FEGHRD* 57 10373 1647 1668 1721 1787 6.3 6.2 6.0 5.8 0.6 0.6 0.6 0.6
601808.SH S HIR* 13.4 638 31 43 47 50 24.1 15.0 13.7 12.6 1.4 1.4 1.3 1.2
2883.HK FRiEihERSS 6.0 266 31 43 47 50 10.1 6.2 5.7 5.3 0.6 0.6 0.6 0.5
600968.SH HRRE 39 397 37 42 46 53 14.1 9.5 8.7 7.5 1.6 1.3 12 1.1
600583.5H EHIRE" 5.2 228 22 24 28 30 14.9 9.5 8.3 7.6 0.9 0.8 0.8 0.7
600871.SH AR 1.9 353 6 8 10 12.3 65.7 43.6 353 28.7 4.1 3.7 34 3.0
600339.5H FIRTRE 3.1 174 6 9 10 8.4 26.8 20.3 18.3 20.6 0.7 0.6 0.6 0.6

BRRIR: Wind, REIUESHRART
E: AR ABTTIN, EfhaWind—EFEE, E: RIN7920255 58 9B KRN BITICE)9202585 8 9H/90.93

14
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