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B 2) FHER: ERADER. BlERER. SREBEER. EMRRREFDE18.4/4.4/4.0/0.2{248, #KtEL-379/-
430/+51/+58 5%,
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B 1) BEBNTSIINE: KESH. SSH. EESNo5I87/87/8935T/f8, AEL-0.3/0.5/-5.1355T/1F, SIRHNE
728121/22/23555T/1%, ##EE-1.0/-0.2/-5.855T/18.

B 2) BaHER: EERH. Bl TERETSB12.3/1.1/0.4{24%, IREL+522/+423/+94 518,
B 3) AR EESRH. SH. EEHFEE55904/499/189 5/, IREL-71/+18/+4/1@/X.
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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
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LiRER TR
600938.SH | 2025/6/6
0883.HK | 2025/6/6
601857.SH | 2025/6/6 i E
0857.HK 2025/6/6 A 6.8 3.
600028.SH | 2025/6/6 | AR 5.8 -05%
0386.HK | 2025/6/6 | & 43 0.2%
601808.SH | 2025/6/6 | ARM 136 14
2883HK | 2025/6/6 | i@ 64 0.5%
600583.SH | 2025/6/6 | AR 5.2 0.2%
600968.SH | 2025/6/6 | AERM 4.1 0.0%
BERAENNE
2024A | 2025E 2026E 2027E 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E
PEE® 12443 1379 1384 1418 1467 113 9.0 8.8 85 1.7 1.5 14 1.2
FEEFAE 7956 1379 1384 1418 1467 6.6 5.7 5.6 5.4 1.1 1.0 0.9 0.8
FEAH 15575 503 546 603 655 134 | 128 | 116 | 107 | 09 0.8 0.8 0.8
PEGHERGT | 11464 | 489 | 546 | 603 655 | 84 | 86 | 78 | 72 | 06 | 06 | 05 | 05
FEAL" 6972 1647 1668 1721 1787 102 | 93 9.1 8.7 1.0 1.0 0.9 0.9
FEGEL TR 4719 1647 1668 1721 1787 6.3 6.9 6.7 6.4 0.7 0.7 0.7 06
PR 649 EL I 1 47 50 241 | 152 | 139 | 129 | 15 | 14 | 13 | 12
P HHEERS 280 31 43 47 50 7104 6.6 6.0 5.5 0.7 0.6 0.6 0.6
SRR 232 37 42 46 53 141 | 100 | 9.2 7.9 17 | 14 13 12
ERRRE 420 22 24 28 30 149 | 97 8.4 7.7 09 | 08 0.8 0.7
E RCHETEN, BiAWIind—EEE, i R175202556H 6 BRI BTTICER 9202556 H6H#90.92
[RiltRiR
HieH 2025/6/6
WTI 2025/6/6
B Urals 2025/6/6
HEWRESPO 2025/6/6
LME@IEE | 2025/2/6
ESni1 2025/6/4

EEFOH 2025/530 | 83788 | -3i 2025/530 | 43606 430
EmaasROH | 2025/5/30 51 | 2025/5/30 2409 I |
EEFETE | 2025/5/30 134 1 | 01% ' 5

EERBESTME 2025/6/6
REFRENGE | 2025/6/6

2T 2025/5/30

PEAST | 2025/6/4 | TR

' 2025/5/30 " 01 o)
HIEFIE: Bloomberg, WIND, EIA, TSA, Baker Hughes, #=iF55F5s07
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PR 2025/6/6 132.9 1 ESL: PELH 2025/6/6 67.3 o =TT/
RERUE 2025/6/6 131.0 10 ESIL] FEAE 2025/6/6 66.0 05 ES
EESH 2025/6/6 86.6 -0.3 el =R 2025/6/6 214 3.0 =T/E
XELEH 2025/6/6 87.4 0 ES EELER 2025/6/6 222 0.2 ET/HE
EERE 2025/6/6 88.6 5. ES EEmE 2025/6/6 234 8 ETT/1E
BRIHER 2025/6/6 94.2 ESli BRI 2025/6/6 29.0 ok ETT/8
RS 2025/6/6 84.5 ESL ERHEER 2025/6/6 193 1% ET/HE
BRI 2025/6/6 89.6 T/ ERMARAE 2025/6/6 245 0 ET/
N 2025/6/6 75.6 =T/ FIE 2025/6/6 106 -0.6 =/
FINIRLEH 2025/6/6 2025/6/6 05 £5T/1%
BB 2025/6/6 2025/6/6 -43 7T
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ERIREZR N EIRKERIE (%)

UNSIEE RBEY KW BN SHE (2) —FE 20255 1ES
PESH 600938.SH | 6/6/2025 | ARM| 26.2 12443 1.5% 5.1% 5.4% -83% -11.3%
PESEAH 0883.HK 6/6/2025 | #&m | 183 8688 1.1% | 108% | 4.9% -7:0% -44%
FEAH 601857.SH 6/6/2025 | ARm| 8.5 15575 2.7% 6.9% 112% | -10.4% -4i8%
hE GRS 0857.HK | 6/6/2025 | m | 6.8 12519 38% | 157% | 190% | -555% 11j9%
FERKL 600028.SH | 6/6/2025 | ARM| 5.8 6972 -05% 2.0% 1.1% -4i0% -13.9%
FEARE TR  0386.HK 6/6/2025 | M 43 5153 0.2% 6.5% 1.9% -6:8% -45%
SR 601808.SH | 6/6/2025 | ARM| 13.6 649 1.0% 1.0% 2i6% | -211% -10.8%
TEHTE 600583.SH 6/6/2025 | AR™M| 5.2 232 0.2% 1.9% 9.0% -82% -0:5%
BHERE 600968.SH | 6/6/2025 | ARM| 4.1 420 0.0% 4.8% 107% 3.8% -33%
AR 600871.SH | 6/6/2025 | ARM| 1.9 361 1.1% 2.2% 1.1% 8.6% -6{9%
hA AR 1033.HK | 6/6/2025 | &% | 0.6 120 6% | 3.3% | -16% | 212% -3{11%
PR TAE 600339.5H | 6/6/2025 | ARM| 3.2 176 1.3% 1.9% 22% 2.3% 11.7%
BABLEER 0467.HK | 6/6/2025 | #m | 04 108 14% | 1701% | 368% | -17.5% 310%
HrEREEIR 600777.SH | 6/6/2025 | ARM| 3.2 218 0.0% 0.0% 354% | 934% 448%
FEAH 603619.SH | 6/6/2025 | ARM| 17.5 81 2.0% 7.4% 06% | -255% -9i8%
A 300191.5Z | 6/6/2025 | ARE| 17.8 57 43% | 76% | 17h% | 31%6% 388%
STiMBR 600759.5H | 6/6/2025 | ARMm| 2.2 91 0.5% 5.3% 1.9% | -10.6% 3i11%
HiE 002554.5Z | 6/6/2025 | ARM| 2.8 37 4.9% 116% | 14i0% | 28f1% 10§8%
BiER 603727.5H | 6/6/2025 | ARM| 147 41 45% | 150% | 78% | 114% 3033%
[ EEYa 300157.5Z | 6/6/2025 | ARTH| 3.9 28 7.1% 6.0% 1899% | 1 15i5% 34!5%
BRaH 300164.5Z | 6/6/2025 | ARM| 4.2 25 4.3% 6.1% 1.5% 175% -211%
HEHIRRE 002207.5Z | 6/6/2025 | ARE| 6.1 16 30% | 63% | 107% | 528% 230%
NESHER 002828.5Z | 6/6/2025 | AR™| 9.3 19 3.9% 12{9% 2.9% 128% 8.5%
=) 002629.5Z | 6/6/2025 | ARE| 57 24 155% | 96% | 20h1% | 23d@% 348%

HIEFE: WIND, FREIFEFHENT
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LEHRENEER

2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E
600938.SH hEGH* 26.2 12443 1379 1384 1418 1467 11.3 9.0 8.8 8.5 1.7 1.5 14 1.2
0883.HK hEEERAR* 16.7 7956 1379 1384 1418 1467 6.6 5.7 5.6 54 1.1 1.0 0.9 0.8
600028.SH FEGL* 5.8 6972 503 546 603 655 134 12.8 11.6 10.7 0.9 0.8 0.8 0.8
0386 HK |FEGRLIRM* 39 4719 489 546 603 655 8.4 8.6 7.8 7.2 0.6 0.6 0.5 0.5
601857.SH HEAH* 8.5 15575 1647 1668 1721 1787 10.2 9.3 9.1 8.7 1.0 1.0 0.9 0.9
0857.HK hE AR 6.3 11464 1647 1668 1721 1787 6.3 6.9 6.7 6.4 0.7 0.7 0.7 0.6
601808.SH i HpR* 13.6 649 31 43 47 50 241 15.2 13.9 12.9 1.5 14 13 1.2
2883.HK FigMERS 6.4 280 31 43 47 50 10.1 6.6 6.0 55 0.7 0.6 0.6 0.6
600968.SH EHEE 4.1 420 37 42 46 53 14.1 10.0 9.2 7.9 1.7 14 1.3 1.2
600583.SH ShIE 5.2 232 22 24 28 30 14.9 9.7 8.4 7.7 0.9 0.8 0.8 0.7
600871.SH AR 1.9 361 6 8 10 12.3 65.7 445 36.0 294 4.2 3.8 35 3.1
600339.SH AR 32 176 6 9 10 8.4 26.8 20.6 18.6 21.0 0.7 0.6 0.6 0.6
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