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[EE =]
B 1) [RHENTE: AREBrent/WTIRHEREREIYN5164.8/60.1370/1%, B LR 5I+0.1/-0.135T/H8,

B 2) FRHER: XERADER. BlERET. SRERHER. ERRBEFDE18.4/4.3/4.1/0.3(124F, L
+441/+360/+81/+148 5%&.

B 3) [FH~E: XEFRHTENI373AW/X, W-25/K. EEERFEHSIARAIE, R+18, EEERE
FLEEPAARE16038, IREL+ 35D,

B 4) [FlFEK: EEGRT RBINTE/9166051/X, IWEL-3551/X; <ENF [RBATIERN3.3%, #tk-2.0pct,
B 5) [RBHEHOE: SEFRBHOE, HO8., #HO8/9645/369/2765%/X, IAEL-65/-62/-351#/X.
m [EERmH]

B 1) BERIBNTSIINE: KESH. SSH. EESN D BI77/99/9035T/f8, REL+0.9/+6.5/-4.13E5T/f8; SR
Z5512/34/26357T/18, ¥AEE+0.8/+6.5/-4.2555T/ 1.

B 2) BT EESH. Sl MEERETFS52.6/1.3/0.4(218, #REL+598/+335/-79751.
B 3) TR EESH. Sl MEERTTES51878/509/17251 /K, #REE-25/-21/-13518/X.
B 4) RURHFEKR: EESH. Sl MEEREZRES5783/352/166518/K, LL-47/-57/-2251 /XK.

B 5) pamHdEO: OXEESHBHANE. HOE., #HO8HSE11/97/87H%/X, IWEL-2/+11/+1451/XK. @EESE
HHOE, HOE. #HOE55122/130/10851/X, #WEE-1/-13/-12751/X. @EMFEHAOE. HO8. #
HOE55013/30/17518 /X, EE-5/+2/+THRE/XR.
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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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1 EHEELEGR DY TEINES

7,

RE;SH 600938.5H | 2026/1/23 | AR 314 7 11.0% 14, 19, 4,

FESFAH 0883.HK | 2026/1/23 | AR 224 2.9% 9. 12 29/ 5.
FEAR 601857.SH | 2026/1/23 | AR 9.8 0.3% -0.6% 7 25/ -56%

REAHEREY 0857.HK | 2026/1/23 | AR 8.4 2.3% 3.6% 51 51, 0.5%
FEEK 600028.SH | 2026/1/23 | AR 6.2 5.3% 3.9% 10, 6 -0.5%

FEGBC TR 0386.HK | 2026/1/23 | AR 5.1 6.1% 12 21, 27/ 9
PSR 601808.SH | 2026/1/23 | AR 15.5 4.6% 12 8 4.4% 10,

S HERS 2883.HK 2026/1/23 | ARM 84 6.4% 19 18 22 19.%
ShIE 600583.SH | 2026/1/23 | AR 6.5 9. 18 16 27 18,
EHRRE 600968.5H | 2026/1/23 | AR 4.2 8. 10.1% 6.8% 7 10.4%

2024A 2025E 2026E 2027E 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E
hEiSH* 14924 1379 1412 1447 1497 113 | 106 | 103 | 100 | 20 1.9 1.7 1.6

FEEERMB* 9565 1379 1412 1447 1497 6.6 6.8 6.6 6.4 13 1.2 1.1 1.0
FEAH* 17991 1647 1668 1721 1787 102 | 108 | 105 | 10.1 1.2 1.1 1.1 1.0

FEAHRH* 13819 1647 1668 1721 1787 6.3 83 8.0 7.7 0.9 0.9 0.8 0.8
FEAK* 7437 503 405 480 534 134 | 184 | 155 | 139 | 09 0.9 0.9 0.8

hEREC TS 5541 489 405 480 534 84 | 137 | 115 | 104 | 07 0.7 0.6 0.6
FiSiHAR* 739 31 43 47 50 241 [ 173 | 159 | 146 | 17 1.6 1.5 1.4

FiGHERS 357 31 43 47 50 10.1 8.4 7.7 7.1 0.9 0.8 0.8 0.7
SHRE 431 37 42 46 53 141 | 103 | 94 8.1 1.7 1.4 1.3 1.2
iSmIE 289 22 24 28 30 149 | 121 | 105 | 96 1.1 1.0 1.0 0.9

i RRBITIN, HEhWind—EFRE, E: RN82026551 B23 BN, BT IERH20265E1 523 H#/Y0.90
HRIR
wicE 2026/1/23 ¥ 4.8% ; 1 6% E7T/E
WTI 2026/1/23 3.9% - Evki:

HBHUrals 2026/1/23 50.7 2.4% ES

HBHFESPO 2026/1/23 56.3 9.% ESL ]
LMEfFIER 2026/1/22 53, ! EZ

2026/1/21 37% /

2026/1/16 : 7t EEmER | 2026/1/16 42605 ) ]
2026/1/16 81 ot | SEEERE | 2026/1/16 | 2506 .

2026/1/16 L -0.2% sile |
2026/1/23 02% ‘ - 20%mm
2026/1/16 - y  Emio% 28 ¢

2026/1/16
2026/1/21
2026/1/22

2026/1/16
HIEFIE: Bloomberg, WIND, EIA, TSA, Baker Hughes, #=iF55F5s07
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[RBEEEERER (£2)

Rk miltRiR
2026/1/23 el 2026/1/23 STU/M8
FESEH 2026/1/23 122.2 ESLi ] FESEH 2026/1/23 57.4 ESii ]
PEE 2026/1/23 1343 I/ FEE 2026/1/23 69.8 =TT/
XESH 2026/1/23 76.6 X0/ EESH 2026/1/23 12.0 S/
EE%H 2026/1/23 99.0 ES =£E%H 2026/1/23 344 =T/t
ZERE 2026/1/23 90.1 ESli] ZEME 2026/1/23 25.6 ESiii]
RRGSE 2026/1/23 854 ESi] RS 2026/1/23 20.9 EL ]
RS 2026/1/23 89.7 ek ] BRMSEH 2026/1/23 25.2 Eki]
ERMATIE 2026/1/23 98.5 Evii:] BRMARIE 2026/1/23 34.0 ES i
NS 2026/1/23 71.2 el MRS 2026/1/23 7.0 Eli]
FMRLEH 2026/1/23 FMRLEH 2026/1/23
FONSERATE 2026/1/23

=

2026/1/16

SR

2026/1/23

R=ULZF

SOOCHOW SECURITIES

SEELEHH 2026/1/16 13259

EEUE 2026/1/16 4235

) 1 b 2026/1/7 1270

HONREEH 2026/1/7 1001 18 1 -169.0

EESH 2026/1/16 878 -2.7% 4 9% VAL TES

SEESRH 2026/1/16 509 -3.9% 37 FhE/x

SEUE 2026/1/16 172 -13 : 0. 1% /X

B 2026/1/16 783 z -547% -25 -3.1 VELLIES

EELRH 2026/1/16 352 0%  -58408 Vil TES

SEE 2026/1/16 166 -22 7% 10.2 6.5% Vil TS

EESH 2026/1/16 11 -2 97 1 87 1 BiE/R

EELH 2026/1/16 22 -1 130 3 108 2 -10% Vil B

SRR 2026/1/16 13 30 17 7 FiE/x
BLEFAXEHFE | 2026/1/16 95298 0.0% 95298 0% 95298 0% 0% E/R
BEFEEREHAFE | 2026/1/16 | 294764 0.0% 294764 0% 294764 0% 0% ESIES

HIEFE: Bloomberg, WIND, EIA, TSA, Baker Hughes, FZuFE6s557
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B ARRAS T EKERIE (%) BRAUARRAS T RIFR300155IES (%)

B EKRE
10 250%
9
8 200%
7
150%
6
5 100%
4
3 50%
2
0%
1
0 -50%
. - — MM N~ =N~ e N~ =W P~ O — —
HSTEE AN il T2 POQPOO-OQ00QTQ0O0OTO00Q0 T
oo oo e N NN STSTSTST ST ST WDLW LD DWW
[ I o I Vg NI g VI Vi g Vg VI VI Vg g N I Vg N o Vo VN o VN g VR o N I g N I g N g VN VI VI g,V |
(oI o I o I o TN e T o Y o Y - Y - Y o O e T e Y e e R o Y - Y e T e T e Y e T e o Y o T - Y}
[a VN oV IV RN a N N oV o Vi o VN a VRN o VN o VI a VN a N BN o Vi a VN o VN o VN o VI o VAN a N N o N BN o VI o VIR o VN o VN oV |

#EFR. WIND, FRHEG7HT BEFIR. WIND, BT




SSSSSSSSSSSSSSSSS

2.2 RIR L BRI




2.2 {RIR LA TIRM DYES

SOOCHOW SECURITIES

ERIREFNTISKERIE (%)

A X3 =B Sh =t SWHE (12) E—RF E—B E=R E—F 2026FHES

TEEH 600938.SH | 2026/1/23 | AR | 314 14924 71% | 11 4.0%
hEEEAH 0883.HK 2026/1/23 | ARM | 224 9565 2.9% 9,1 5.4%
FEEH 601857.SH | 2026/1/23 | ARH | 9.8 17991 0.3% 0. -56%
hEAHRS 0857.HK 2026/1/23 | ABH | 84 13819 2.3% 3.6 0.5%
TEAY 600028.SH | 2026/1/23 | ARM | 6.2 7437 5.3% 3 -0.5%
TEGREIRM|  0386.HK 2026/1/23 | ABM | 5.1 5541 61% | 12. 9.4%
SR 601808.SH | 2026/1/23 | AR | 155 739 46% | 12§% | 89% 44% 108%
TEHIRE 600583.5H | 2026/1/23 | ARM | 65 289 9.4% 184% | 168% | 274% 189%
BHER 600968.SH | 2026/1/23 | ARH | 4.2 431 83% | 100% | 68% 7.3% 10.4%
BIYHR 600871.SH | 2026/1/23 | ARH | 26 499 130% | 22B% | 64% | 348% 218%
AR 1033.HK | 2026/1/23 | ART | 0.8 143 106% | 210% | 31% | 292% 200%
FHTIE 600339.5H | 2026/1/23 | ARH | 3.7 206 70% | 110% | -24% 7.6% 1001%
B ABLRER 0467.HK 2026/1/23 | ARBMm | 05 119 52% | 188% | 00% | 568% 158%
FERRGIR 600777.5H | 2026/1/23 | AR™ | 4.1 277 14% | 46% -22% | 508% 6.3%
hEEH 603619.5H | 2026/1/23 | AR | 282 131 120% | 268% | 37B% | 508% 228%
HREiES 300191.5Z | 2026/1/23 | AR® | 235 75 138% | 28B% | 11p% | 81[% 27]%
STHNR 600759.5H | 2026/1/23 | ARM | 44 183 310% | 52B% | 77. 107% 41.%)
s 002554.5Z | 2026/1/23 | ARH | 4.1 55 9.3% 27.%% 150% | 728% 29.8%
1Bk 603727.5H | 2026/1/23 | ARM | 165 46 100% | 185% | 13p% | 413% 17]%
EE% 300157.5Z | 2026/1/23 | ABM | 5.1 39 5.6% 128% 5.3% 83.% 13.%)
EEAH 300164.5Z | 2026/1/23 | AR®| 7.9 46 118% | 458% | 248% | 84 43 1%
AR 002207.5Z | 2026/1/23 | AR | 8.9 23 84% | 218% | -13% 75.% 208%
MESHER 002828.5Z | 2026/1/23 | AR | 124 25 76% | 137% | 26% | 525% 16.8%
ZERD 002629.5Z | 2026/1/23 | AR | 6.3 27 43% | -127% | -297% | 438% -811%

BEEEIR: Wind, RIIUESHARTAT
iE: BRINT920265F1 B23 AR, BITiCE/9202651H23HAY0.90
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2.2 {RIR LA TIRM DYES

SOOCHOW SECURITIES

LEHRENEER

B&ff BhiE AiFFE

A (ARF)  (ZAR®) -
2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E
600938.SH hEEH* 31.4 14924 1379 1412 1447 1497 11.3 10.6 10.3 10.0 2.0 1.9 1.7 1.6
0883.HK hEEFAIm* 20.1 9565 1379 1412 1447 1497 6.6 6.8 6.6 6.4 1.3 1.2 1.1 1.0
601857.SH hEAR* 9.8 17991 1647 1668 1721 1787 10.2 10.8 10.5 10.1 1.2 1.1 1.1 1.0
0857.HK hEGRRGD* 7.6 13819 1647 1668 1721 1787 6.3 8.3 8.0 7.7 0.9 0.9 0.8 0.8
600028.SH FhERL* 6.2 7437 503 405 480 534 134 18.4 15.5 13.9 0.9 0.9 0.9 0.8
0386.HK FEA Rt TR 4.6 5541 489 405 480 534 8.4 13.7 11.5 104 0.7 0.7 0.6 0.6
601808.SH R HIR* 15.5 739 31 43 47 50 24.1 17.3 15.9 14.6 1.7 1.6 1.5 14
2883.HK S HERS 8.4 357 31 43 47 50 10.1 8.4 7.7 71 0.9 0.8 0.8 0.7
600968.SH EHEEr 4.2 431 37 42 46 53 141 10.3 9.4 8.1 1.7 14 1.3 1.2
600583.SH EHTE 6.5 289 22 24 28 30 149 121 10.5 9.6 1.1 1.0 1.0 0.9
600871.SH FGHIR 2.6 499 6 9 11 12.7 65.7 55.8 471 39.3 5.8 53 4.7 4.2
600339.SH TS 3.7 206 6 7 8 8.6 26.8 29.0 25.9 24.0 0.8 0.8 0.7 0.7

BEERIR: Wind, REIESHRAT
i R AETTRN, BfAWind—EFE, i BRINJ9202651 23 HIKEN, BTiCER8202658-1 523 HAY0.90

14
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