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B 1) [RHNTE: AEBrent/WTIRHEREREIMN 5 5159.9/56.13<7T/f8, B LRDI-1.9/-2.055T/#.

B 2) [RHEF: XEFRHESET. BRHES. SEREHET. ERRBEETS58.4/4.2/4.1/0.2(2/8, *AEL-103/-
127/+25/-T4118.

B 3) [FH~E: XEFHTEN138451/X, -1 1H/X, EEERXFEHSIARI06E, HL-88, EEERKER
ZEPAASE 168588, FREL-8EE,

B 4) EiHEk: E=EER EHINTER169951/K, Itb+1351/K,; EEG BEHAFL294.8%, IRtL+0.3pct,
B 5 [FHHEOE: EEEHHOZE,. HOE, $##H0O2/9653/466/18651/K, ¥htk-6/+66/-72F51%/K.
B [EEPpkmif]

B 1) BEEBNTSIINE: KESH. SSH. EESNSBI72/91/8935T/f8, AEE-3.0/-4.8/-5.1%5T/f8; SIRBNE
72812/31/2857T/1%, HEL-1.1/-2.8/-3.255T/18.

B 2) BT EESH. Sl MEEREFS52.3/1.2/0.4(Z18, #EE+481/+171/+101751,
B 3) Pl E: EESH. SRl ESEEFE5951961/520/19054/X, tb+3/-23/+6518/X.
B 4) RURHFEKR: EESH. Sl MEHEZERES5I908/379/169518/K, EL+62/-37/-115##8/X.

B 5) pamHgtHEO: OXEERBHOE. HOE., $#HOED5I19/99/81 5% /X, tb+4/-9/-145%/R. @XEESH
HOE, HO8. $#HOESDHI27/144/117HHE/R, KEE+9/+34/+26 518 /R. @EM=HFEHHOE., HOE. &
HOE55016/23/7H%/X, #EL+9/-9/-1THE/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

JRHEEEIEER

LFERATIKENE

hEEH 600938.SH |2025/12/19] ARM 27.8 -2i1% -59% 8.0% 5.8% -12%
EEFEAH 0883.HK [2025/12/19] AR 204 -24% -7%6% 51% 209% 146%
FEAH 601857.SH [2025/12/19] AERM 9.7 1.3% -60% 184% 210% 139%
RE ARG 0857.HK [2025/12/19] AR 8.1 -18% -104% 120% 495% 419%
FERK 600028.SH |2025/12/19] ARM 5.9 1.9% -26% 9.9% 5H% -82%
FEEHM TR 0386.HK [2025/12/19] ARM® 45 44% -09% 100% 120% 8.0%
FiGHAR 601808.SH [2025/12/19] AR® 13.7 -02% -75% 0.4% -46% -8i5%
S HARS 2883.HK [2025/12/19] AR 6.9 -18% -12.2% 0.0% 9.0% 22%
SHTE 600583.SH |2025/12/19] ARM 5.4 -04% -50% 2.3% 3.3% 21%
SHRE 600968.5H [2025/12/19] AR 3.8 -03% -2B% -05% -36% -755%

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

REEH* 13209 1379 1412 1447 1497 113 | 94 9.1 8.8 1.8 1.7 1.5 14
FESFAE 8783 1379 1412 1447 1497 6.6 6.2 6.1 5.9 1.2 1.1 1.0 0.9
FERH* 17662 1647 1668 1721 1787 102 | 106 | 103 | 99 1.2 1.1 1.1 1.0
FEAHRH* 13426 1647 1668 1721 1787 6.3 8.0 7.8 75 0.9 0.8 0.8 0.8
FEAHK* 7132 503 405 480 534 134 | 176 | 149 | 133 [ 09 09 0.8 0.8
FEGB TR * 4974 489 405 480 534 84 | 123 | 104 | 93 0.6 0.6 0.6 0.6
AR 655 31 43 47 50 241 | 153 | 140 | 130 | 15 14 1.3 1.2
higHmRS 299 31 43 47 50 10.1 7.0 6.4 5.9 0.7 0.7 0.7 0.6
SHRE 389 37 42 46 53 14.1 9.3 8.5 73 15 1.3 12 1.1
mT AR 239 22 24 28 30 149 | 100 | 87 79 0.9 0.9 0.8 0.8

i AR ABITTRN, EfbAWind—BERE, iE: BN7920255128 19 BKEMN, BTl 20255128 198190.91

it 2025/12/19 9 ] !
WTI 2025/12/19 56.1 2.0 % 11.8% ] ESl]
HBHrUrals 2025/12/19 481 2.1 %% I -%.5% =T/
BBHRESPO 2025/12/19 61.0 0.0 0.0% ki 0.0% S
LMESEIE 2025/12/18 | 117215 | 15800 1.8% 428% 185% =57/
B3 2025/12/17 98.4 -0.8 -088% -401% 11% /
FEERFIRIR [ip])2)} EEE | R af FEEFFIRIR B8 IREEAL Bf
ZEFH 2025/12/12 | 83659 1038 Tt ZEERVEH | 2025/12/12 42442 1270 VoL
e 2025/12/12 | 41217 25 1 Vil ZEEERREH | 2025/12/12 2086 74 0 VL]
LEFERER [ip])2} HE IRELESL IREERERIR RECEE FIECEKENIE =2liva
ZERHTE 2025/12/12 1384 - 1 -01% sdiol 5.4% Fi/x
EERBEHEE | 2025/12/19 406 0  -19% W 77 0 -159% a
SEERENSE | 2025/12/12 168 Sl -+ 200 2267 =5
[ [Biz] INTE [ RHER B Rz FFI: iR EE%514 v
EER 2025/12/12 1699 | 7 38 Bie/x 94.8% 0.30 30 pct
REMIE | 2025/12/17 / /% 623% 034 o pt
PEFES 2025/12/18 / Fi8/% 83.4% 0.00 B oct
HEE O RefiE) #HOR | ReEw|  @0E IRELESL SHOR LI | FRELEKEXIE £
EZERH 2025/12/12 | 653 | (6) | 466 68 186 i) =22.9% VI IES

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

[RHEEEERER (£2)

=Nl h
anEX

NIEHRIR HiE] B9 | RN iy MERR A iE] SHieHnE AL By
FESH 2025/12/19 147.6 -0.1 ESi FESH 2025/12/19 87.7 8 ESi]
SAEZEH 2025/12/19 | 1278 A6 ES FEIH | 2025/12/19 679 0 ESi]
FERE 2025/12/19 | 1333 1B ES FEME | 2025/12/19 733 30 E+]
ZESH 2025/12/19 719 0 /4% EESE | 2025/12/19 118 q1 ES]
ZEEH 2025/12/19 90.6 %3 ES EEEEH | 2025/12/19 305 23 =/
ZERE 2025/12/19 886 = ES ZERE | 2025/12/19 285 B2 ES ]
ERMSIE 2025/12/19 83.9 6.2 =T/ BRGNS 2025/12/19 23.8 .2 EZi]
HONES:] 2025/12/19 829 }.3 ESiLi] ERMEEH 2025/12/19 22.8 33 T/
ERMARE 2025/12/19 924 Al ST/ ERMAIE 2025/12/19 323 2 ELi]
FhNESiH 2025/12/19 75.9 25 Eoli] FINESIR | 2025/12/19 15.7 -0.7 Eili]
FrhigESEH 2025/12/19 80.8 %0 £/ FINRSSHR | 2025/12/19 20.7 N Eili]
AR 2025/12/19 82.7 i.9 ESili] FIEAE | 2025/12/19 22.6 2.0 ESiLi]
FEFARIR A EGR AL IRELERERIE REEEY RIELKEXIE By
EESH 2025/12/12 22563 35810 1.6% e
EELSH 2025/12/12 11850 171 5% 315 03% Bt
EERUE 2025/12/12 4358 E 01 [IRE% 220 54% B i
S 2025/12/17 1235 7 0.6% -185.0 -13.0 Pl
SRS 2025/12/17 1021 7 B o07% 8.0 3 bVl
FERE A 2 IRELEEHY, IRELRKERIE REE RIEEEKERIE B
EESH 2025/12/12 9261 3 %k B-27% TR
ZESH 2025/12/12 520 - % 10.9 1% BtE/xR
ZERE 2025/12/12 190 6 B 3180 10700 VoL B
TR Af1E) B IRELENY IRELRKERIE R RIECEKERIE £
ZESH 2025/12/12 908 62 756 151 B 1.7% 1 Pl IES
EEER 2025/12/12 379 W37 8% 7128 | -158%8 Fte/x
EEE 2025/12/12 169 -1 % 18 | 11% 1 Vil e
BrHOARR Hi i8] HOE | 3REK HO= IRELEE FHOS IRELEE L IRELEKERIE AL
EESH 2025/12/12 19 4 99 ) 81 B4 -16% LIS
EEEH 2025/12/12 27 144 g D 117 6 2% Ve IES
ZERE 2025/12/12 16 S 23 E 7 W17 2% /R
HBRIRIA
HERR Hi i8] B | BEIRL B BERL ES2l FERLL FNES By
¥ EEFREEETS | 2025/12/12 | 95298 0.0% 95298 0% 95674 1%4 2% E7T/K
B EEBRIEES | 2025/12/12 | 294764 | 00% 294764 0% 298182 2% =% ESTES

BEFIR: Bloomberg,

WIND, EIA, TSA, Baker Hughes, #5557
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AHAUHRIRAS TV IKERE (%)
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HIELE: WIND, HFEIEEFEHT

BRAUARRAS T RIFR300155IES (%)
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HIEFR: WIND, FRZESHRAT
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2.2 {RIR LA TIRM DYES

SOOCHOW SECURITIES

ERIREZR N EIRKERIE (%)

NEIBR KB BB &Bm BN EHE (12) f= F—E 20258915
RELSH 600938.SH |2025/12/19| ARM| 27.8 13209 2% | -5l0% | 8% | s5.8% 12%
hEEEEH 0883.HK |2025/12/19] ART| 204 8783 2% | 7% | 53% | 208% 14%%
hEA;H 601857.5H |2025/12/19| ART| 9.7 17662 13% | -600% | 18%4% | 210% 138%
FEEERS |  0857.HK | 2025/12/19| ARM| 8.1 13426 8% | 10.4% | 12D% | 49f% 419%
hEAK 600028.5H |2025/12/19| ARM| 5.9 7132 1.9% | -2i6% | 99% | -51% 812%
hEHCTRA  0386.HK |2025/12/19] ARM| 45 4974 44% | -00% | 100% | 120% 8.0%
i HAR 601808.SH |2025/12/19| ARM| 13.7 655 -02% -755% 0.4% -46% -8i5%
SRR 600583.5H |2025/12/19] ARM| 5.4 239 04% | -5h% | 23% | 33% 2.9%
EHEE 600968.SH |2025/12/19| ARM| 3.8 389 -03% -213% -05% -3/6% 745%
AR 600871.SH |2025/12/19] ART| 2.2 409 09% | -136% | 2.4% 1.9% 5.9%
AR 1033.HK | 2025/12/19] ARE| 07 120 1i4% | -114% | -114% | 45% 7.3%
M TE 600339.5H |2025/12/19| ARM| 3.3 186 12% | 75% | -43% | -8l2% -59%
BARERER 0467.HK |2025/12/19| ARE| 04 99 -455% | -192% | -23.6% | 222% 328%

FERRSR 600777.5H |2025/12/19] ARM| 3.9 262 0% | -28% | 0.8% | 748% 738 |
hEEH 603619.5H |2025/12/19] ARM| 220 102 03% | -154% | 168% | 155% 168%
Eaeta(s 300191.52 | 2025/12/19] ARMm| 18.1 58 0.5% | -130% | -9lo% | 358% 419%
STIMBR 600759.5H |2025/12/19| ARA| 2.7 110 04% | -33% | 142% | -4i0% 178%
i 002554.52 | 2025/12/19| ARA| 3.1 41 03% | -184% | -13% | 7.3% 228%
8GR} 603727.5H |2025/12/19] ARm| 13.8 39 32% | 5% | 36% | 178% 228%
fEEgE 300157.5Z |2025/12/19| ART| 45 34 09% | -167% | -5i5% | 268% 5598
EEEH 300164.5Z | 2025/12/19] ART| 5.4 32 3% | 137% | -00% | 240% 278%
HEmIeH 002207.52 | 2025/12/19] ARA| 7.3 19 0.0% | -125% | -300% | 318% 4850%
NSESE 002828.5Z | 2025/12/19] ART| 10.9 22 14% | -95% | 51% | 20B% 278%
—ERG 002629.57 |2025/12/19] ART| 7.2 31 510% | -235% | -4B3% | 7680 5

HIEFE: WIND, FREIFEFHENT

13
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SOOCHOW SECURITIES

LEHRENEER

B&fft BhE VA #FE
(ARH) (IZA )
2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E
600938.SH hEEH* 27.8 13209 1379 1412 1447 1497 11.3 9.4 9.1 8.8 1.8 1.7 1.5 1.4
0883.HK hEEEAR* 18.5 8783 1379 1412 1447 1497 6.6 6.2 6.1 5.9 1.2 1.1 1.0 0.9
601857.SH hERAH* 9.7 17662 1647 1668 1721 1787 10.2 10.6 10.3 9.9 1.2 1.1 1.1 1.0
0857.HK FhE AR 73 13426 1647 1668 1721 1787 6.3 8.0 7.8 7.5 0.9 0.8 0.8 0.8
600028.SH FEAL 5.9 7132 503 405 480 534 13.4 17.6 14.9 13.3 0.9 0.9 0.8 0.8
0386.HK FEGHLIRG* 4.1 4974 489 405 480 534 8.4 12.3 10.4 9.3 0.6 0.6 0.6 0.6
601808.SH R AR 13.7 655 31 43 47 50 24.1 15.3 14.0 13.0 1.5 14 1.3 1.2
2883.HK i HARS 6.9 299 31 43 47 50 10.1 7.0 6.4 5.9 0.7 0.7 0.7 0.6
600968.SH SHRE 3.8 389 37 42 46 53 14.1 9.3 8.5 7.3 1.5 1.3 1.2 1.1
600583.SH BHIRE 54 239 22 24 28 30 14.9 10.0 8.7 79 0.9 0.9 0.8 0.8
600871.SH BHER 2.2 409 6 9 11 12.7 65.7 45.8 38.7 323 4.7 43 39 34
600339.SH FIMTRE 33 186 6 7 8 8.6 26.8 26.2 234 21.6 0.7 0.7 0.7 0.7

BEERR: Wind, RRIUEBSHARAT
E: BT, EftAWind—EFRE, i RiN820255128 19 QKRN BTCE 8202556128 19H/90.91

14
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