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BE BFww HFaw
B A4 ARKF: 11.00 #M: 9.19
BT H it
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

Rag B R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

X FFAP*
SAC No. S0570124080033

KAA
liukaiyi@htsc.com
+(86) 10 6321 1166

E AR
(AR T/ES) 601857 CH 857 HK
Je&M (BE 10 A 30 8) 9.10 7.97
T (B ) 1,665,491 1,458,677
6 NA-FHERIE (A7) 1,224 840.89
52 B4 se E 7.34-9.25 5.07-8.15
R A H B
T E G H
(%) 7 7%300
23
15 )
@ 1w w%
(10) + : . .
Oct-24 Mar-25 Jun-25 Oct-25
AR R : Wind
2B MR BARE B
4 FE (ARF) 2024 2025E 2026E 2027E
FLHAN (T12) 2,938 2,878 2,839 2,892
+-% (2.43) (2.06) (1.34) 1.85
13 & BN 8] A8 165 158 162 169
(+12)
+-% 219 (3.78) 2.02 425
EPS (s # ##) 090 087 088 092
ROE (%) 11.12 1021 992  9.83
PE (4%) 10.11 1051 10.30  9.88
PB (4%) 110 1.05 100 0.95
EV EBITDA (%) 354 393 383 362
BT AE (%) 516 473 484 495
FHRR: NENE. EEFLAN
1
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BA (RME)  TE (o) EPS (&) PIE (x)

2 8 A AR J& F AR 10A 308 10 A 30H 2025E 2026E 2027E 2025E 2026E 2027E
W E B 600028 CH 5.53 6,701 0.37 0.42 0.47 15.0 13.2 11.7
b A d 601088 CH 43.04 8,551 2.64 2.73 2.80 16.3 15.8 15.4
P E ik 600938 CH 27.01 12,838 2.83 2.89 2.98 9.6 9.4 9.1
F# 13.6 12.8 12.1
E: TN 8] B AR A Wind — B

#Ak R : Wind, Bloomberg, 4%

B&2: Tna ik (HA)

BH CRAMD) W (o) EPS (#1) P/E (x)

2 8 A AR & ERA 10A 308 10A 308 2025E 2026E 2027E 2025E 2026E 2027E
v E &L AL 0386 HK 4.12 4,993 0.39 0.45 0.51 10.6 9.2 8.1
b EEF LY 0883 HK 20.02 9,515 3.05 3.00 3.12 6.6 6.7 6.4
b [ A d 1088 HK 41.74 8,293 2.82 2.81 2.85 14.8 14.9 14.6
£ 10.6 10.2 9.7

te 8] B A K R Wind — 2
: Wind, Bloomberg, 4
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EPS

A RR: A ANE

2024Q2
741685

226604

320133

633916

120162

847

(559977)
-0.8%
8.9%
7.9%
-0.5%
3.5%
16.7%
-8.7%
1.6%
1.5%
-0.2%
-32.5%
14.3%
581662
-1.0%
-10.1%
160023
0.0%
-3.3%
21.6%

0.18

1.20
4.76%

3.92%
0.49%

(0.08)
0.19
(0.00)
(0.28)
0.14
(0.25)
42926
3.1%
-6.0%

5.79%

0.22

0.16

2024Q3
702410

228702

288322

615916

126776

1027

(558333)
-12.4%
2.6%
-12.0%
-13.6%
8.9%
4.9%
-5.3%
0.9%
-9.9%
-2.8%
5.5%
21.3%
541357
-13.0%
-6.9%
161053
-10.4%
0.6%
22.9%

0.52

1.35
5.99%

4.86%
0.60%

0.76

0.78

0.06

1.23

0.94

0.11

43982

-5.2%

2.5%

6.26%

0.48

0.47
0.24

BT P 55X R I W] R IR 8 — 3 2,

2024Q4
681702
228388
268701
569504
167835

4868

(557594)
-6.5%
-6.6%

-15.6%
-3.2%
-0.4%
1.3%
-2.9%
-0.1%
-6.8%
-7.5%
32.4%
374.0%
505532
-1.9%
-6.6%
176170
-17.5%
9.4%
25.8%

(3.44)

291
6.69%

5.05%
1.34%

0.31

0.33

0.25

0.69

0.18

0.74

32158

9.0%

-26.9%

4.72%

0.67

(1.54)
0.18

1 F b —A2 [ 5

2025Q1
753108
221496
282494
594373
180340

822

(526417)
7.3%
-0.7%

-10.4%
-6.4%
1.4%
10.9%
10.5%
-3.0%
5.1%
4.4%
7.5%
-83.1%
594269
-8.1%
17.6%
158839
-4.0%
-9.8%
21.1%

0.71

(4.75)
5.31%

4.01%
0.82%

0.27

0.23

0.09

(1.38)

(1.04)

(0.51)

46807

2.5%

45.6%

6.22%

0.59

1.50
0.26

2025Q2
696991
201171
271676
575378
130603

1027

(482864)
-6.1%
-11.2%
-15.1%
-9.2%
8.7%
21.3%
-7.5%
-9.2%
-3.8%
-3.2%
-27.6%
24.9%
552875
-9.0%
-10.9%
167726
4.8%
5.6%
24.1%

2.49

2.97
5.34%

4.42%
0.53%

0.58

0.50

0.04

0.04

0.41

(0.29)

37186

-13.4%

-20.6%

5.34%

(0.45)

(0.88)
0.20

2025Q3
719157
199723
271886
604193
136395

799

(493839)
2.4%
-12.7%
-5.7%
-1.9%
7.6%
-22.2%
3.2%
-0.7%
0.1%
5.0%
4.4%
-22.2%
564596
43%
2.1%
154561
-4.0%
7.2%
21.5%

(1.44)

0.82
5.48%

4.50%
0.62%

(0.51)

(0.37)

0.02

0.14

0.08

0.09

42286

-3.9%

13.7%

5.88%

(0.38)

0.54
0.23
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M

2025Q4E
708295
187432
345370
447178
169086
4835

(445606)
3.9%
-17.9%
28.5%
-21.5%
0.7%
-0.7%
-1.5%
-6.2%
27.0%
-26.0%
24.0%
505.1%
528675
4.6%
-6.4%
179620
2.0%
16.2%
25.4%

(0.48)

3.87
6.40%

5.00%
1.00%

(0.29)
(0.05)
(0.34)

0.92
0.50
0.38
32175
0.1%
23.9%
4.54%

0.17)

(1.34)
0.18
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2026Q1E
688416
195173
247917
536294
189429
800

(481197)
-8.6%
-11.9%
-12.2%
-9.8%
5.0%
2.7%
-2.8%
4.1%
-28.2%
19.9%
12.0%
-83.5%
546590
-8.0%
3.4%
141825
-10.7%
-21.0%
20.6%

(0.49)

(4.76)
5.10%

3.90%
0.80%

(0.22)

(0.12)

(0.02)

(1.30)

(1.10)

(0.20)

38615

-17.5%

20.0%

5.61%

(0.61)

1.07
0.21
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IRBHII Driver 2023A 2024A 2025E 2026E 2027E
GDP F] tt3§ i GDP yoy % 5.4% 5.0% 5.0% 5.0% 5.0%
Brent /2 i3 #H Brent Oil Price % TUIAR 82.2 79.9 68.0 62.0 63.0
WA 5 R RMAIE R Oil, Gas and New Energies yoy % -3.7% 1.3% -10.7% -3.3% 1.7%
RARAARE NN Natural Gas Marketing yoy % 8.1% 5.6% 4.0% 5.7% 4.7%
2N Segment Revenue

A5 RR Oil, Gas and New Energies Rmb mn 894847 906813 809822 783389 796956
Jdh 5T Refining, Chemicals & New Materials Rmb mn 1221161 1192589 1171426 1175805 1187341
e Marketing Rmb mn 2527059 2454546 2221122 2136496 2158168
RIRAHE Natural Gas Marketing Rmb mn 561191 592690 616424 651309 682124
E3p 5 LA Head Office and Others Rmb mn 7039 7483 7483 7483 7483
P ERE S Gross Margin

A5 RR Oil, Gas and New Energies % 26.7% 26.2% 21.8% 22.3% 22.4%
thdh 5T Refining, Chemicals & New Materials % 5.9% 4.5% 5.7% 5.8% 5.8%
e Marketing % 3.4% 3.3% 3.3% 3.4% 3.4%
RRAHE Natural Gas Marketing % 7.1% 8.4% 9.0% 9.2% 9.4%
EX R34 Segment Gross Margin %

A5 R Oil, Gas and New Energies % 54.7% 54.4% 40.4% 39.9% 40.9%
Y 5L T Refining, Chemicals & New Materials % 16.5% 12.3% 15.2% 15.5% 15.6%
e Marketing % 19.7% 18.5% 16.8% 16.6% 16.8%
RRAHE Natural Gas Marketing % 9.1% 11.4% 12.7% 13.7% 14.7%
B W 4545 Core Financial Indicators

EBIT EBIT Rmb mn 253256 241502 234711 239990 249839
EBITDA EBITDA Rmb mn 478430 472833 435085 459129 479862
FAE N HI A Associate/JV income Rmb mn 18538 18644 18000 17500 17500
UEE: St S AR Net Profit Rmb mn 161144 164676 158454 161660 168537
Fe kA Net Profit-recurring Rmb mn 187130 173287 168454 171660 178537
EPS EPS Rmb/sh 0.88 0.90 0.87 0.88 0.92
EPS(4=3F) EPS- recurring Rmb/sh 1.02 0.95 0.92 0.94 0.98

BVPS BVPS Rmb/sh 7.90 8.28 8.68 9.13 9.61

FARR: AGNE, &4

B%5: +HE.%H PE-Bands B#%6: ¥ HZEH PB-Bands
(AR ) (AR T)
& E 5k B G i
23 1 13 4
Y T Y Lot b
18 A rl_—_’-, _— e e, =0~ m=e==- 25x 941 @ sed====TuAN ,___rTT  eecec=- 1.4x
R ——— ——r
== - — = 20x - == 1.2x
12 1 —— 15x 6 — 1.0x
— 10x —— 0.8x
6 A 3 4
pr— 5x 0.7x
0 T T T T T | 0 T T T T T |
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
AR R Wind. FA KRR : Wind, 5575
BT W F T AR DI E W RIREAG— 35, 5 Fsb—AZ V7% 4
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Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 658,520 590,844 569,767 556,202 572,977  #FdMkA 3,011,012 2,937,981 2,877,551 2,838,964 2,891,561
b 269,873 216,246 201,429 198,727 202,409  FikKA 2,302,385 2,275,223 2,240,415 2,207,392 2,248,307
R K 68,761 71,610 65416 60,760 59,722  F LA Al Ae 295,015 266,012 253,224 246,990 248,674
FeAe 3 R 31,090 34,387 29,743 33527 30,915 FLkHA 70,260 63,190 58,990 58,199 57,831
FAAT TR 2 12,461 14,192 11,913 13,842 12,390 ¥ A 55,023 65,026 58,990 56,779 56,385
A5 180,533 168,338 175,196 163274 181,469 M5 %A 18,110 12,552 7,829 8,324 8,182
FARA T 95,802 86,071 86,071 86,071 86,071 W EMiAdik (28,956) (14,278) (24,459) (24,131) (24,578)
FRHF~ 2,094,190 2,162,163 2,293,850 2,404,443 2,502,254  NAMEEHIE 2,008 4,673 2,000 2,000 2,000
KA 280,972 290,077 298,077 305577 313,077  #HKA4MKE 9,554 11,934 11,500 11,000 11,000
sy 468,178 480,407 595315 690,086 771,894  #kAlH 253,024 255,286 246,637 251,344 261,440
R 92,744 92,790 90,614 89,192 88533  FIIMKA 3,128 3,130 3,000 3,000 3,000
ERUEIY AL 1,252,296 1,298,889 1,309,843 1,319,588 1,328,750  Fkshi 18,694 16,914 17,000 17,000 17,000
= 2,752,710 2,753,007 2,863,617 2,960,644 3,075,231  #|iH¥E 3% 237,458 241,502 232,637 237,344 247,440
s 689,007 637,317 612,588 596,352 621,705  Fiifdt 57,167 57,755 55833 56,963 59,386
FEAlEE S 38,979 45955 75569 78,603 54,311  A#id 180,291 183,747 176,804 180,381 188,055
A IR B 289,156 272,785 280,559 264,629 290,664 V¥ A s 19,147 19,071 18,350 18,722 19,518
A E A Bk 360,872 318577 256,460 253,120 276,730 I3 )44 161,144 164,676 158,454 161,660 168,537
ekt A4 433,082 405,827 450,382 461,963 443,671  EBITDA 478,430 472,833 435,085 459,129 479,862
K% 126,165 74,072 118,627 130,208 111,916 EPS (AR, % A&) 0.88 0.90 0.87 0.88 0.92
H AR R 306,917 331,755 331,755 331,755 331,755
X ¥a 8 1,122,089 1,043,144 1,062,970 1,058,315 1,065,376 E &M HE
VMR G 184,211 194,492 212,842 231,564 251,082 RHFE (%) 2023 2024  2025E  2026E  2027E
A 183,021 183,021 183,021 183,021 183,021 ARK#FH
FANR 123,078 121,812 121,812 121,812 121,812  #FdHA (7.04) (2.43) (2.06) (1.34) 1.85
B4R 1,152,177 1,234,539 1,322,941 1,413,132 1,507,159 &A1) 431 0.89 (3.39) 1.91 4.02
)3 B B B R R 1,446,410 1,515,371 1,587,805 1,670,766 1,758,773 13 &#/ 8] 4 A1 7.88 2.19 (3.78) 2.02 4.25
AR AR A 2,752,710 2,753,007 2,863,617 2,960,644 3,075,231  FAIfEH (%)

EXIES 23.53 22.56 22.14 22.25 22.25
ALRER e UES 5.99 6.25 6.14 6.35 6.50
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 11.44 11.12 10.21 9.92 9.83
2EEHAE 456,596 406,532 395,024 375,630 443,893 ROIC 62.04 52.23 43.00 36.53 36.52
A 180,291 183,747 176,804 180,381 188,055  4kfkde S
718 e A 225,174 231,331 200,374 219,139 230,024 % A E (%) 40.76 37.89 37.12 35.75 34.64
%% R 18,110 12,552 7,829 8,324 8,182 4 fifirE (%) 251 2.54 3.35 4.62 2.34
#F MK (9,554) (11,934) (11,500) (11,000) (11,000)  EFHF 0.96 0.93 0.93 0.93 0.92
FEFEE (3,137) (31,061) 23,153 (19,566) 30,265 @& FHLFE 0.59 0.54 0.52 0.53 0.50
HezE s 45712 21,897  (1,637)  (1,648)  (1,633) #HiE#kAH
B EHALE (255,789) (307,347) (318,061) (316,232) (314,335) &K =A#% 1.11 1.07 1.02 0.97 0.96
KA (282,519) (302,651) (192,929) (188,929) (184,929)  RiCIkH A4 % 42.77 41.86 42.00 45.00 48.00
KB 7,642 (27,511)  (8,000)  (7,500)  (7,500) R AHTKEJE 4 E 7.96 8.10 8.10 8.10 8.10
FAIF A 19,088 22,815 (117,132) (119,803) (121,906)  H#MEAI#F (AR )
ERxEHAE (146,572) (178,876) (91,780) (62,099) (125,876) Rl (R A HE) 0.88 0.90 0.87 0.88 0.92
FE il 604.00 6,976 29,614 3,034 (24292) HRBEALA(RIEE) 2.49 2.22 2.16 2.05 2.43
R IHEH (43,465) (52,093) 44,555 11,580 (18,291) AR E(RATHEE) 7.90 8.28 8.68 9.13 9.61
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (534.00)  (1,266) 0.00 0.00 0.00  PE () 10.34 10.11 10.51 10.30 9.88
A A E (103,177) (132,493) (165,949) (76,713) (83,292) PB (&) 1.15 1.10 1.05 1.00 0.95
G 3 o 57,811 (76,524) (14,817)  (2,701) 3,682  EV EBITDA (#) 3.47 3.54 3.93 3.83 3.62

AR NI 2

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 5
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2T B

AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
T2 B AR H T SRS PR A 09 BARE SR AT R R 09 & L 4 R A 4R AT B . 502 &, ARYOA R HIERH
EHRRIREFSBERER W EMBIERA, TTEEEARNEFTREEF.

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 MAS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HELEMRALG TR, LREFTRIEAREHNGE LESFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
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