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ST & 600759.5H 2023/3/10 AR, T 2.32 52.51 -0.85% -1.38% -1.38% -25064% 5.98%
S 002554.5Z 2023/3/10 AR, T 3.93 52.93 -5.07% -5.07% 0.77% 7.10% 1.55%
15 A 603727.SH 2023/3/10 AR, T 12.19 34.34 -4.82% -3.56% -0.25% -201% 6.37%
oA 300157.5Z 2023/3/10 AR, T 3.62 25.78 -2.95% -3.12% 5.85% -3%8% 13.18%
@R G 300164.5Z 2023/3/10 AR, T 4.28 25.29 -1.43% -2.06% 0.71% -39180% 8.08%
i A 002207.5Z 2023/3/10 AR, T 7.44 19.50 -3.88% -0.67% -4.98% 285% 4.66%
JUE RER 002828.5Z 2023/3/10 AR, T 8.88 17.85 -5.43% -1091% -7.60% -12180% 1.37%
A=A A 002629.5Z 2023/3/10 AR, T 4.34 18.95 -3.13% -1.36% 3.00% -0.23% 6.99%

HAERIR: WIND, HZIEFHFRFT

R3: EELTAIEER

20 &WE ya & 4 #1 8
(AR (FCAR T ) (fCAR T )
2021A 2022E | 2023E | 2024E | 2021A [ 2022E 2023E 2024E [ 2021A | 2022E | 2023E | 2024E
600938.5H 17.20 818148 703.20 1413.96 | 1408.20 | 1432.47 157 2.97 2.96 3.01 10.70 5.79 5.81 5.71
0883.HK 10.52 5005.39 703.20 1409.89 | 1402.24 [ 1429.36 157 2.95 2.96 3.01 417 357 3.56 3.50
600028.SH & 5 %1k 5.10 6114.72 712.08 713.07 | 71360 | 728.46 0.59 0.59 0.60 0.61 7.19 8.64 8.50 8.36
0386.HK | H & s fb. T Bty 3.95 4739.10 712.08 713.07 | 71360 | 728.46 0.59 0.59 0.60 0.61 4.99 6.70 6.59 6.48
601857.SH 5k 551 10084.46 921.61 1520.26 | 1401.57 | 1382.48 0.50 0.83 0.77 0.76 9.75 6.64 7.16 7.25
0857.HK & 5 % b A 3.79 6928.76 921.61 1520.26 | 140157 | 1382.48 0.50 0.83 0.77 0.76 5.63 4.56 4.92 4.98
601808.5H o ik i IR* 16.61 792.56 3.13 24.98 35.69 44.93 0.07 0.52 0.75 0.94 22854 | 3194 22.15 17.67
2883.HK o ity i @ IR 4 7.70 367.57 3.13 28.44 34.86 39.54 0.07 0.60 0.73 0.83 85.08 12.84 10.55 9.28
600968.SH i K R 3.35 340.53 12.84 23.22 26.68 3051 0.13 0.23 0.26 0.30 14.67 14.57 12.88 11.17
600583.5H i LA 6.99 309.05 3.70 13.87 16.70 21.40 0.08 0.29 0.35 0.45 55.12 24.10 19.97 15.53
600871.SH % AL R 2.18 413.86 1.80 4.60 5.95 7.94 0.01 0.02 0.03 0.04 225.97 90.08 69.65 52.15
1033.HK ¥ 5 Ak R 0.57 108.39 1.40 - - - 0.01 - - - 71.83 - - -
600339.SH b b T A2 3.44 192.06 4.59 - - 0.08 - - - 37.43 - - -

HAE KR WIND, A RIEFFAAT

E: OARRH AT, H A WIND —& T,

HH b Wik EXZ BT ERRY

FEMA 2023 F 3 A 10 B LA,

BAILEAH 2023 F 3 A 10 B4 0.88
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3. KAATLFHE

[ R$ A METHHRZEAILE, RERBIRAAXHBRETATH] T
WG B G AR S RIS A & 2 3 T RE T AR 69 Rem, RLIC RN R, A
RBBARAARGAARERTH, A T 1A 4B RGRKRE A, TMETHRY
HZFHIBAIETIHALN. A= (3A78) AAHH B4 BIFLFEMZRR
h 2023 4 4 P HATe s BT 77.58 20, WAT—R B Tk 2.88 £T, ki@ 3.6%,
R 5 XA 77.06-80.94 £7T; WIMERR HPT Ate4s/Rib 2023 4 5 A #1004 HANFA8
83.29 £7U, WAT—R 5 A F#k 289 £, ¥t 3.4%, X5 XId) 82.83-86.75 £ L.

[AE A L33 X25REBRIK, BRsiEgF =R Tl LBmiLbeA
G A g K aF 2R BN, RE RGITELF Z R TR, R ETILEAMKRS
T mktg, B (3 A 9 B)ANE e X 5T ST EA AR 2023 5 4 F E1%t
4 HANHEAR 75.72 270, WiT—R % B T# 0.94 £70, #4& 1.2%, R 4 X4 75.43-78.06
£, WINIRR S PT AtedsRoh 2023 44 5 A B4 0B 4% 81.59 £70, HAT—=R
5B Tk 1.07 £7T, %4 1.3%, XX 81.42-84 £ L.

O S A IS

[+ B &£ T8 EBRERG L] + H % b TIRMNA RS EF AT 2023 F
3A 9 BB &S ELANHRIRE, &5 EAA RS REHE T EELEERIRS.
Y ERAEFANLEFELNEEFLARRENL, A X LHEMREF EH LA
RFEBNGER., £5EREEERIR GBI, KNG FEFLIF H THERM
A TTARAR T RS RS g,

[ TA2: 56 F B 2022 F B LG HA S0 ANE ] 5% o b TAZ IR AR5 2
A F 2023 4 03 A 22 B B FF 2022 -k piaA A, 2B FFEHE: 20234403 A 22 B
(2H=) EF 09:00-10:00, 2B FHb: LFIER LS AT LIEHKIF T & ( Wik
http://roadshow.sseinfo.com/). 2B FF7H X: LiEE T SWL L),

(2R X TR FEFLHEL] T oaih TRERRSRDA NG EF
LA, ANEFFoR_ZFZAHANE (ZH=) BFEFLLW, #H2 (4
b ) FIRAMERANG) REH BN BE R —F+ A=+ —H L+ AAX
ZHF R E NGB R AT HAE S (Soh ).
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LRI ARSI SS

5. JRIBARRBIEEIR

5.1. R&am#

A BAEE 2023 503 A 10 B S B, FtbdrRib B4 M h 82.78 £ U/
A, B LT 3.05 UM (3RE6-3.55% ); WTIL R ib 158 45 H40 4 76.68 £ U/A8, 4%
LRI T 3.00 2U/A4E (3R-3.77%); 4K F A7 Urals BRIV A 54.52 24/4E, K-
BT 7.76 £7U/AE (3RE6-12.46% ); 4K F H ESPO FRdmILGEEM A 70.01 £U/AE, &L
JEl T 2.98 £57U/A48 (3R16-4.08% ).

Rimfr£: BIEZE 202303 A 10 B 5, HE4F-WTI BN £4 6.1 £4/AE,
R EFIE 0.05 £4/M8; RICHFRT-BRN £ 4-035 24U/, B ERAY K015 2T
A5 AASHE-AR T B Urals th £ 4 28.26 £U/AR, R ERAY K 4.71 £4/AE; WTIHK T 7
Urals " £ %4 22.16 £70/4%, B LRI K 4.76 £7U/A4R. A4 -4K T A7 ESPO £ 4 12.77
£7UAM, B EFIE 0.07 £U/A8; WTIHKF B ESPO # £ % 6.67 AU/, 4 LRIk
% 0.02 £/

AKX AL ZE 2023 F 03 A 10 B, ETEEA 104.65, 8 LB LK 0.12%;
LME 48315 45 B4 8755.00 £U/o4, 45 B Tk 2.12%.

A4 RRRGFAMNAETR (EAT/AHE)

A4 R 2023/3/10 82.78 85% -4.18% 6.18% -2408% 0.88%
WTIR 2023/3/10 76.68 -307% -3.§1% 4.80% 2067% -0.32%
155 #Urals 2023/3/10 54.52 k6% -1016% 1.45% p2%% -14B7%
1. F HESPO 2023/3/10 70.01 -4l68% -0.47% 13.57 3% -347%

HHEFRIR: WIND, HKZIEHFFA AT

B4: Atessh WTIL R HRNHEEM L (XU, £ B5: AN RBAR-BENEEMNE (RUM, 24

TLIA®) /4% )
160 - 14 140 25
— Brent-WTHA £ (%) w— I B £ ()
140 r 5 45 T (R 50) A A4 R 12 120 B8 25 S GE L) AT A4 R 1 20
120 BV 4k M (GE L) WTIR IRk 3 E A 4645 Dtd
10 100
100
8 80
80
6 60 |
60
40 4 40
20 2 20
0 0 0 |||||||||||||||||||||||||| (10)
HTANNOTOLONVDO AN ATNNDITOONNEO0ODO NN HTANNMTO O O0ODNDO AN A NMTOONN0DNDO N N
OO0O0O0O00O0O0O0Addd10000000O0O0dd+"10O0O0 OO0 000000 AdA1000O00O0O0O0O0Od—d000
S A I A R AN A Al Al B A D D R g
58588858885858885858858888888888 Sgsssggsssgss8s8s8888s88888888
ANANNANANNANNANNANNNANNNANANNNNNNNNNN ANANANANANANANANANANANANANANANANANANAN AN ANNNNNNN
AR WIND, AR ZAE AT AR R: WIND, & ZIiEAHLHT
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7 Ak SR 37 4R 2 E =1 URITIES

5.2. RihEH

AIEZE 2023 503 A 03 B LA, £ERBEFEHH 85 LM, RZIAT—ERY
169.4 77 48 (3R16-0.20% ); T bR A4 479 1CHE, BRZAT—RRY 169.4 7 A (3R
P-0.35% ); SRRk EAH 37210, B AT —AHT; B R Rk A4 3982.8
T, BRZAT— IR 89.0 B AR (3RH-2.19% ).

A12: 2010-2023.2 £ H & kR ib &5 5 w48 X 4 B13: AE B R EEEEEE L ARk (747
/ka (yo)
200 40 3%
2 HAFih kAR R —— A eHiREkE (£)
M L
= 160 | y = -0.3002x + 201.28 1 2%
W R=0.6121 20 t
:MK 120 e 1 1%
li ----- 10
1&%—— 0l  asdw 0 0%
g 4 oe®’ (1t 1 -1%
| (20) |
0 . . . . . . (30) 1 -2%
250 300 350 400 450 500 550 600 “0) 29
Eﬁr $4ﬁ-: B A AR 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
MR WIND, AR RIEAHFI PR AR WIND, K ZIEAHFT
B14: £EARHEEE (FTHF) W15 £ERHEELE (FHF)
125,000
125,000
120,000 |
15000 115,000 |
120000 | I /\'—\/m
105,000 |, 105,000 |
100,000 F
95000 | 95,000 |
90,000 |
85000 | 85,000 |
80,000 ,"/——2019# 20204 2021%
75,000 . . . . . . . . A A A A A 75,000 - - - - - - . . . . .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 1A 2A 3A 4A S5A 6A TA 8A 9A 104 11A 124
HHERIR: WIND, R RIESHIAT A HRIR: WIND, AR ZIEAHEFT
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Bi6: XEHLRBER (TH#) B17: XEHLRBEHR (TH)

80,000 57,000
— AE R H LA 55,000 |
70,000 | 53,000 |
51,000 |
60,000
49,000
50000 | 47,000 |
45000 |
N\
40,000 | 43,000 M
41,000 F
30,000 Ff
30000 | ——2019% 20204 20214 ——20224% —— 20234
20000 37,000

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 1A 2A 3A 4A 5A 6A 7A 8A 9A 10A 11A 124

$IE KRR WIND, AR ZIEAFRIT $IE KB WIND, # ZiEAFRHT

B18: £ERBRBESL (HTH) A19: £EERBE RGES (FHE)

80,000 8,000
— A B R SR A
7,000 | —— 20194 20204 20214 ——202246F ——20234
70000 | \
6,000 |
60,000 | S~
' 5000 |
\/\//\"\//—/ \r/\
50000 | 4000 1
3,000 |,
40,000
2,000 |
30,000 | 1,000 |
o Lo v v
20,000 G O e e N e N g
HH NN OO S 00O ON~NMNSNOOOOOOOOOO OO H NN
R e I I |

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

AR WIND, AR ZAESHF AT KRR WIND, % ZAiEAH AT

5.3. R4

FEHI: BIEZE 2023503 A 03 B4R, £EERHTEH 1220 TR, KX
A— RV 10 7 AR/IK.

SRS HOEZE 2023 4 03 A 10 B 48, AEESRANSES 590 &, K LA
B 248,

EEARSE: H0EZE 20234503 A 10 A LR, £EEEERKEA 2763, 5L
#HF.
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B20: £ER&EE (FHM/K) B21: £ER®=F (FH/KR)
1,400 1,350
1200 | R E R E 1,300 |
1,250 |
1,000 |
1,200 |
800 1150 |
600 | 1,100
w0 1,050 |
1,000 |
200 |
950 ——2019 2020 2021 ——2022 ——2023
0 900

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 1A 28 38 48 S5A 6A 7A 8A 9A 104 114 124

MR WIND, AR RIEAHI PR AR WIND, K ZIEAHFT
B22: £ERbENSEAHNES (&, £T/4F) B23: £BEEFERSEAHNAL (I, £4/48)
1,800 140 600 140
WTIRENIME (£)  —— Robdbhes: £E: %AME ——WTIEE#ME (%) ERENCE: KB LR
1,600 [
1 120 s00 | { 120
1,400 f
1 100 4 100
1,200 F 400
1,000 L 80 80
300
800 1 60 { 0
600 | 1 40 200 | N\/ 1w
400
200 | ] % 100 1 %
0 0 0 . . . . 0

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

FAERB: WIND, A ZiEAHRFT FIE KB WIND, A ZiEAHR AT
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54. RmE R

EBEM: ARIEZE 2023 F 03 A 03 AL, 2R Ribm I Eh 1496.7 7 A#/
LR Z A — R 1.2 FAR/R, 2B MR Rih I T E A 86.00%, 42 77— & £ H 20.0pct.

FEMK: BLEZE 2023 F 03 A 08 B, LAMEFLES 66.69%, K LR THE

109.0pct.
E24: £EM BRI E (FAH/R) B25: XEMSFLE (%)
1,850 100
1,750 9% \
1,650 \»\ 0 r
1,550 et & v
80
1,450
75 |
1,350 |
70 |
1250 | o |
1150 | —— 20194 20204 2021% o | —2019% 20204 20214
1,050 | ——2022% = ——2023% s | —20224  —2023%
950 b o
VI 28 3A 47 SA 68 TR 8A OA 107 111 12/ 1A 27 3A 4A 5A 6A TA 8A 9A 10A 11A 12/
4 RIR: WIND, &R RIEFHFA AT HH AR WIND, HK ZIESFLAT
B26: LARBBEFTE (%)
100
——2019 2020 2021 ——2022 ——2023
90
80 |
70 1
:/\ -//
60 |
50 |
a0 |
30
20

1A 2A 3A 4A 5A 6A 7A 8A 9A 10A 11A 12A

HAE KR WIND, A RIEFFAAT
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5.5. BRusti =

#IEZ 2023 503 A 03 B 4B, £ERGIETFH 627.1 TA/KR, RZA—F¥%
6.3 TARIR (FRH+1.01% ), £ERibd v &4 3362 Z /R, RZIAT—FRY 226.7
TR (RE-40.27%), #0234 290.9 HAR/IK, XA — 83 233.0 AR/ A (3R
bi+402.42% ).

B27: £ERH#CE. B ERAIHF (FH/KR) B28: ARRGAESHOE (FHHE/K)

900 700
— Rihdtn
—— 2019 2020 2021

800 j 600 # * *
700 o it o ——2022% ——2023%
500 500
o wo b/ n
400 300 F
300 | 200
200 |
100 | 100

O 1 1 1 1 1 1 O 1 1 1 1 1 1 1 1 1 1 1

2017 2018 2019 2020 2021 2022 2023 1A 2A 3A 4A 5A 6A 7A 8A 9A 10A 114 124
MR WIND, AR RIEAHFI PR IR WIND, K ZIEAHFT

6. MR oeiHIR IR I8 I
6.1. ARSmEMNFE

JbEFY: BEZE 2023 F03 A 10 B HE, EEEM. A, AUEE NS A
117.95 (2RFe-1.55). 113.95 (3R48.19). 123.02 (3R}L-3.55) £T/AR; HRib EMH 5
H 4 33.83 (FRF6-1.94). 29.82 (IRI+7.80). 38.90 (3RIk-3.94) £ /4.
B29: R, 2ERGNEEME (R, £TUAR) B30: R, 2EAGMEENE (LM, £7T/4E)

250 120 200 70
% E 2ok _ B sh A ) [ . "
AEEm-REE () 180 | FE AR E ()
w0 || —Brentid 1 100 160 ——Brent/fih 180
£E % £EAH
1 80 140 1{ 50
150 | 120 | 0
1{ 60 100 |
100 | 80 r 30
40 60 L 1 20
40 |
50
| {10
20 20 L
o (I 0
O IIIIIIIIIIIIIIIIIIIIIIIIII 0 HTANNITOOON~NONDOANTANNITI O~ 0VODNDO AN AN
HNMNM T O~N0ONDO AN ANMTL OO N dNM OO0O0O0O0O0O0O0O0 A d1000 00000 OAA"A1000
SN0EILSS8RSONINNIRE 8IS oIy 9P PQC9RQHgN000000000Hdio0g

A HRIR: WIND, &K RIEFAFIAT HIB KR WIND, HK ZIESFFR AT
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112.03 (3RH-1.63 ).

114.39 (ZR+2.56). 117.73 (3R10-2.52) EU/48; HRE EMhH
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30.27 (BREE+2.17). 33.61 (EREL-291) £7T
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