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GUOSEN SECURITIES

&
thEEH (600938. SH)

SRS | 202458 H29H

MSAFERAENS, LEFRARSEFEREEEC 25. 1%

oM s

AT EFSERIELIE 25. 1%, WEERFETAHA. /2\F] 2024 4 24
SEIRENLURN 2267. 7 12 5T ([EIEE+18.1%) , VAERESFE 797. 3 12T (FElkE
+25.1%) , F03EVARESEFEN 792. 02T (ElEE+27.1%) , EEMSMER
1185. 5127t ([EEE+19.0%) , BEHIER 554. 3127t ([FlEE+28. 6%) « AT
2024 FEEE —FESLINEMIAN 1153. 0 27T ([FIEE+22. 2%, EREE+3.4%) , U3
BESFI3E 400. 1 1278 ([FlEE+26. 4%, EREE+0. 7%) , FNAEVIRESEFEK 397. 2
25T ([EEb+28. 7%, IREE+0. 6%) iL_,ﬂ;.i‘ﬁHﬁ

PEMS A EBRMES, BN EKEERFEES, HhRERFENL. 2
7] 2024 FF EHFHSHEWAR 1851. 1 27T (EEE+22.0%) , HSFET=
153 362. 6 BAWEHNE (FEE+9.3%) , HAhERE~E 247. 6 B A#EH
L2 (EE+7.1%) , BINEFEE 1149 B A HNE (Ek+14.2%) , £
ESmTETHE Payara In E?xf*ﬁ’]ftiiﬁk N 2024 T EHFERHM X
REFFENRIFEIELIL K 8. 8%F0 10. 8%, FEEAELS R 78. 2%F0 21. 8%, A
,Ha,ﬁzbita‘ui’ywl**% 80.3 ETT/#F (FEIEL+9.2%) , SR MANMEK
E5T/48, WMARN 27. 75 /RN E (Htl: 1.5%) , 32023 £
%’15221:5%1&1.08 E/tEhEE (3.7%) .

HEEMEETZHE, HRFLEFRSHER. A7 2024 ERAFZE
FRA 1250-1350 27T, EHFFEERARFZ R 631127T, [FEIELIEM 66 12T
(+11.7%) . EMFRAHE, PEEEIES 6 ML, BRINEN 4 NMEHES
S, BINETARBCERFTLZINBluefin, FFETTHE, &F 36-1 /KK
5-2 METRIERFLIE,. @+ 19-6 SH 13-2 X5 HXFALKIE, &
214 HEF LI B S A 23-5 mAMA LK EHERINHE =, HE—SZ
BARARBF LB FRIE 11-1/4-1 HEIXF LM BEF RS LHEHR.
7] 2024-2026 TR EEFZEBHERS RA 700-720, 780-800, 810-830 B A%
HEE, PEERS R 5%/11%/4%, PKETR= SIS RGBUERF 6% 7%.
ATFEVREKRER, PHARESAR0.74 T (88) , SIAEEEHS.
NER AR R A PHIRR S EAZ 0. 74 BT (BHD) , S ARMEARZ 0. 676
T (BF) , DLUFRY 0%, DURSEEFEHSOIERERETE.
RIeIRR: BRI AIEREIRINEE; BRARESILRINE; HEBUENE;
BURNX S
BAEW: EEHEBAFTN, Uit 27 2024-2026 F VA5 FE A
1498/1564/1633 {Z.7T., 155 EPS 4 3. 15/3. 29/3. 43 7T, X8 TA BRPE K9
9.4/9.0/8. 6x, XTFHRZPE A 6.3/6.0/5.5x, 4+ “FKh" TR

2 F 5 Fn it & 5 R 2022 2023 2024E 2025E 2026E

BN (BA T 422,230 416, 609 454, 615 482, 283 497, 484
(+/-%) 71. 6% -1.3% 9.1% 6.1% 3.2%
BFEERT 141700 123843 149798 156357 163329
(+/-%) 101. 5% -12. 6% 21. 0% 4. 4% 4.5%
FREE (T 1.88 2. 60 3.15 3.29 3.43
EBIT Margin 45.9% 41.1% 46. 0% 45.2% 45.9%
BRI (ROE) 23.7% 18. 6% 20. 0% 18. 7% 17.7%
m&ZE (PE) 15.7 1.4 9.4 9.0 8.6
EV/EBITDA 10.0 7.3 6.6 6.4 6.2
Mg (PB) 3.73 2.1 1.88 1. 69 1.52

FORIRIR: Wind, EfSIESREFFR AU F: MESREERERERATE

QR - MR

BmAK - HSTFERI
WEEHDHRIT: % WESHrIH: B
010-88005379 010-88005107

yang| in6@guosen. com. cn  xuecong@guosen. com. cn
$0980520120002 $0980520120001

Rt

B RITR HF K (%)
AEMAE

W& 29.39 7T
BHE/RBHE 1397506/1397506 B 7T
52 BR&EMN/ RN 35.62/18.53 5T
& 3 NF BHIMRE 1458.93 AT
minER

——— FEEH SHIR300

NP SoRRA-Y > D A ' D D D D
NGNS ENEAN SN NN N

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(REEH (600938. SH) -#1i%. FERGHHRIMRH, AR
REMERERER) ——2024-07-30

(REEH (600938. SH) B 21-4 hH, 7 23-5 AR
SIERE) ——2024-07-03

(PEEHH (600938. SH) ~ETHB Stabroek XIREFEEANFF LI
BHESEEM) ——2024-06-27

(RELEH (600938. SH) —Fh[EG MRS ABLIRZME N
RKBERBSRE) ——2024-06-07

(REEH (600938. SH) - EGHRBERILT 5 MNASXR
FEEE) ——2024-05-27

B HUNAIEIE Z IGHI T AR BRI T B2



AY EELS

E1: o EERE YN R IEE

WEHFHRMRE

AR ERFFREEFER ELIE 25. 1%, WESFFATHE. AR 2024 £ EXELME
AN 2267. 7 25T ([EEE+18.1%) , VARESFIE 797. 3 {27t ([EEE+25.1%) , 30
EVAREEFE R 792. 0 {27 (FEIEE+27.1%) , EEMSIMER 1185.5 27T (FH
+19.0%) , BEMER 554. 3127 ([FlEE+28. 6%) . NF] 2024 FE_EELME
AN 1153.0 12T ([EIEE+22. 2%, EIREE+3.4%) , VAEREFI5E 400.1 27T (FEE
+26. 4%, IFEE+0. 7%) , FRAEVIAREEFEA 397. 2 12T ([ElEE+28. 7%, EREE+0. 6%),
NS~ T & FHA

& 2: HhEE YA R R ISR

m— A (77— () 1600.0 200. 0%
4500.0 42223 4166.1 100% 1400. 0 / :.
| \ 1238.4 150. 0%
4000. 0 J \
80% 1200.0 | h
3500.0 \ f \ 100. 0%
60% 1000.0 \)% f \
3000.0 i& : I\ 797. 31
2461.1 ; 800. 0 \ | \ 50.0%
2500.0 2277.1 2332.0 2267.7 40% j \
600.0 526.8 gy / %%
2000.0 20% N f 0. 0%
1500.0 400.0 \ /
0% \ /
\ mi -50. 0%
1000.0 200. 0 ./
-20%
500.0 0.0 -100. 0%
i i 2018 2019 2020 2021 2022 2023 2024H1
2018 2019 2020 2021 2022 2023 2024H1 — SR FE () e 158 (75
EREE: ARAE. Wind, EUSIESHZFMRAEE BRKIRE: ATANE. Wind, ESIEHZF M5 EE

NEHRSECERNFS, BN LKIEEERIEES, FHRAEFERL. A7) 2024
FFEEHSHERNR 1851.1 27T (ﬁl:l:+22. 0%) , MSAFTEILT 362.6
BAMKEE (EEE+9.3%) , HPERSETE 247. 6 BAMMEE (FEEE+7.1%),
EINEEE 114.9 B A HYE (ElEE+14.2%) , TEBETETHR Payara Iﬁiﬁ
‘R EEREK, AH. i%%#%ﬁ%ﬂlﬁltu&%k 8.8%F0 10. 8%, =& LS5
A 78.2%F0 21. 8%, AHEATIISLINNGE 80. 3 EL/4E ([FEEE+9.2%) , 5%#WE
YR mINIMEK 3.1 £ 7T/,

E3: PENGMESTEMEE (B BAMBHNE) E4: RENMHERINESTENT (BAEBHNE)
— A —A —— BAERISE (A ] S EPIALL
800 10% 800 70.0%

700

600

p e
("‘ ,,4""\..‘
7\ & /
500 £ \ ', 500 y 67.0%
/ \ / 66.0%
0 / /
:‘\ oy, 1 N ; 0308
3 f 300 . ~
{ 64.0%
2
200 63.0%
y,
100 / 100 62.0%
0 2%

700 J/ ~ 69.0%
8% —

600 65.0%

0 4% 400
00
2% o
00 0f
0%
of
0 61.0%
2016 2017 2018 2019 2020 2021 2022 2023 2024H1 2016 2017 2018 2019 2020 2021 2022 2023 2024H1
BRIER: AFAE. Wind, EISIEHE 55 BRIRIE: ARAE. Wind, EEIESHE5FHRAEIE
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‘ E{EilE ESMTIRE

GUOSEN SECURITIES

NE) 2024 F EHEFRHEERA N 27. 75 ET/BHYE, FHMEK0.42 7T/
EHmLE (-1.5%) h 2023 FEHI AR 1. 08 Ex/EHNE (-3.7%) ,
ERLRREMEEEWTHEEZEEM,

HepE 2R 6.81 E£5t/48, FIELFEIK 0. 35 E£x/#8 ([FElLk-4.9%) ; FIB. 7%
K pigE 13. 94 E7T/48, FEIEEBEAK 0. 20 %i/m ([EIEE-1.4%) ; FE0.86 ETT
/4%, FEIECPEI 0.10 E /48 ([FEIEE-10.4%) ; $HERSIEEM 2.04 £71/48, [
ELFEAR 0. 15 £ 7T/#8 ([E1Ek-6.8%) ; BRERE ﬁu%m%@ﬁﬁA1o%xﬁﬁrﬁ
EbiEhn 0. 38 £T/4#8 ([EEE+10.2%) , TEZFHIGAT WA IS0 .

Es: hEEmEHEREMA (E/@mHE)

Rl A =ifIB, TERMEE FER WHERTHZA BASHLMIE RS

50.0
45.0
40.0
35.0

30,0 ?ﬁé 30 39 29“"7’8 - 3 29 49 30 39 28 83 2? 75
25.0
20.0
15.0
10.0
50
0.0

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024H1

45.02

39.82
i 34.67

BRERIR: AFAE. Wind, EfFIESFEFHMAERE

WEEMBEEFZNE, BRTFLREFRPHEGH. N F 2024 FERAFAZBRA
1250-1350 1270, LHEEAKRFH 631127, FIELIEHN 66127 (+11.7%) . &
KA, PENSHMIRE 6 ML, RINTEMN 4 MEMSAE, SIETLAR
BRI AT Bluefin, FFEFE, & 361/ KK 5-2 MEHZXBAEEF LI

B. #+ 19-6 SH 132 X5 HRXALME. BFE 214 MEFLTENSA
23-5 /Hﬂﬁﬂﬁiﬁﬂilﬁﬁﬁﬁklﬁhfi, /7k/§ ?—Hﬂi% ;:Fklﬁafuull.:ﬁf_. 11-1/4-1
BRI AT EFRIRBSHER. A7 2024-2026 FERESEZEBIRS A
700-720, 780-800, 810-830 B AHEHEHE, FEMEEDHIA 5%/11%/4%, F1<H]
BT EIEIRABUR 6%-7%

Eo: MEHMEZENESRREARFZ (B 25T

— R — AR Hit ~-ZERHUER ——BHAER
2097.0

2000 /" 20857

1500 /14189
1244.0 /

~1235.2  ——

1000

554, 3
500

2016 2017 2018 2019 2020 2021 2022 2023 2024H1

BRERIE: AFAE. Wind, EfFIESRE TR

1B SWIRIEL Z [EHI R AR B T BAIE 3



&Y BEiH ST

ARNEMBREER, PHRESER0.74 BT (%) . ARAMELERKRIRE
THAREE 0. 74 (FH) , AARMERO0. 676 T (FH) , RURY
40%, FLARSFEFHIATARERFFF,

BB BERFBEFTON, FRIHAT 2024-2026 FYFEFEFER 1498/1564/1633 12
5T, WEEEPS J 3.15/3.29/3.43 7T, XHFFTA BEPE 9 9.4/9.0/8. 6x, X+F H f% PE
#6.5/6.0/5.5x, 4R “hFAH" K.

#1: AJLEARMHER

| AF E2d. 4 WL AEPS PE PB
REB = PR &) 2023  2024E  2025E 2023 2024E  2025E 2024E
600938. SH hEEH MFXRH 29. 60 2. 60 3.15 3.29 8.1 9.4 9.0 2.1
601857. SH FERAH HFXT 9.18 0.88 0.95 0.99 8.0 9.8 9.4 1.1
0883. HK hENGERM  TITR 21.30 2.60 3.03 3.26 4.5 6.5 6.0 1.3
0857. HK hERMRY  TITR 7.1 0.88 0.96 1.02 5.3 6.8 6.4 0.8

WIESKIR: Wind, EfSIEHREFHRMER GE: BEEZE 202458 528 B, SALLARIEIRE Wind —BITRHAD)

1B SWIRIEL Z [EHI R AR B T BAIE 4



EfIE=

> o
‘ GUOSEN SECURITIES ﬁ%ﬁﬂ:&t?a%
o

W 55 i 5 A {E
#EnmR (BAT) 2022 2023 2024E  2025E 2026 Fli® (AT 2022 2023  2024E  2025E  2026E
NeRAEFNY 121387 150562 184080 249473 330443  ElKA 422230 416609 454615 482283 497484
RZUTFRIR 36546 36386 43006 43163 45011 5% 198223 208794 212400 229110 233103
FHAE 6239 6451 9216 8156 8314  ElFE R MM 18778 24331 20458 21703 22387
Hitbmahs e 12298 12572 15912 15160 16021 HEER 3355 3501 3864 4099 4229
REEZEH 264679 250275 341213 407952 494789  EHEEM 6356 7012 6967 7382 7610
BlE &~ 6652 8611 54808 101622 137538 & EHR 1527 1605 1818 1929 1990
TR AR EHAM 3798 3692 4544 5397 6249 MEHERA 3029 846 2331 2667 2686
BAM B = 604975 691768 691768 691768 691768 R &EUE 4674 4715 3935 4441 4364

BERERARNMESE
K HARR IS & 48927 51252 54214 58439 61609 & (1382)  (3223)  (2302)  (2302)  (2609)
AR 929031 1005598 1146548 1265178 1391953  HAthlgA (856) (726)  (1818)  (1929)  (1990)
EEHERRZ SRR
& 24690 24111 30000 33000 36300 ElFE 194925 172891 208410 217531 227234
RLAFERIA 59789 61382 82941 76040 76886 Bl SN s (155) 83 56 63 63
HimEntafE 28912 38446 35774 39051 39671  FIEHRE 194770 172974 208466 217594 227297
RaEpABET 113391 123939 148715 148091 152857  FR{SHiZM 53093 48884 58370 60926 63643
KHAE S R R 1R % 103145 88208 110208 130208 150208  /LHAFZRIAE (23) 247 298 311 325
HAetKEAf = 114112 125575 137241 150405 162503  VARTFEFAEIEFHE 141700 123843 149798 156357 163329
KHfaGET 217257 213783 247449 280613 312711 HE&KER (BAX) 2022 2023 2024E  2025E  2026E
ffRa 330648 337722 396164 428704 465567  &FiE 141700 123843 149798 156357 163329
DEBRRNE 1201 1290 1409 1502 1583  HERELES (7286) 2846 14329 11491 14698
BRI 597182 666586 748975 834971 924802  IFTIAMEH 61400 66433 64819 67040 74425
BRI 929031 1005598 1146548 1265178 1391953  ARMETENHIK 1382 3223 2302 2302 2609

55 82 FB 3029 846 2331 2667 2686
X% S ERT 2022 2023 2024 2025  2026E EEHEALH) (60068) (61683) 32158 22685 25395
BRI 1.88 2. 60 3.15 3.29 3.43 HE 7276 (2725) (14210)  (11398)  (14617)
BRRLF 1.10 1.33 1.42 1.48 1.55 REERDAER 144404 131937 249196 248478 265839
FRR R 7.94 1401 1575  17.55  19.44 BEFX 0 (67115) (128500) (128500) (128500)
ROIC 25.99%  19.31% 22% 22% 2% HERENER (5769) 43905 (44696)  (3000)  (3000)
ROE 23.73%  18.58% 20% 19% 8%  RAFNALRKE (13155)  (25535) (176158) (135725) (134671)
EF= 53% 50% 53% 52% 53%  MEMERE 2062 111 0 0 0
EBIT Margin 46% 41% 46% 45% a6 GEE @) 9 10000 8000 8000
EBITDA Margin 60% 57% 60% 59% 61% IAFREF, FE (82421)  (63346)  (67409) (70361)  (73498)
9Nt 72% -1% 9% 6% % HEMBENESR 73195 49336 5889 3000 3300
KR 102% —13% 21% 4% 4 EEESTLE (89592) (77227) (39520) (47361) (50198)
BEIRE 36% 34% 35% 34% 34%  MEHT) 41657 29175 33518 65393 80971
BEax 5.9% 4.5% 4.8% 5. 0% 5.2  HMARNHAIIRE 79730 121387 150562 184080 249473
P/E 15.7 1.4 9.4 9.0 8.6 HHMESHEIRK 121387 150562 184080 249473 330443
P/B 3.7 2.1 1.9 1.7 15 il EmRASR 0 60571 119035 118228 135598
EV/EBITDA 10.0 7.3 6.6 6.4 62 wimAmNER 0 109917 133245 127307 144965
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 23 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
FEHAMBEIES (5. ) (R, £Em| Tl T PR — YT
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TEARERATHAR RN S 100 9
(IX1C. GI) JEA, FFAT  |[ITAEHFRMS T HiaRRMEER 1054 £

EEAR

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBABERQE (UTER “RAR" ) if. ARERNEBRATDEAER, AARDFSEEKBA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.



&Y EEits
GUOSEN SECURITIES

WEHFHRMRE

EfSIEF KR

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	图1：中国海油营业收入及增速
	图2：中国海油归母净利润及增速
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