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m [EEFH]

B 1) RENtE: XE (3816H-3820H) Brent/WTIRIHHERESEISM550106.4/96.13550/48, B EBSHI+9.9/+4.13
7T/,

B 2) [RHEF. SERESET. BlRBER. SESRBER. ERRREFS58.6/4.5/4.2/0.3124F, AL
+616/+616/+0/+94 5%,

B 3) [FH~E: XEFRHTENI1367H/X, -1 1/X. <EERXFEHSIARA148, Hi+268, EEERE
FERAARE 7250, IREC-8EB.

B 4) FHEK: XER FRHEINTEN162351/X, H+60M/X; EEMGF JRBFAFTEN91.4%, #EL+0.6pct.
m 5) [FRHHOE: EEFRBHOE. HO8. #HO8/9719/490/2305%/X, REL+77/+146/-69 518 /XK.,
m [EERkmH]

B 1) EBENERINE: E=EESR. 0. EESNS8I131/174/1533E5T/F8, EL+13.9/+23.2/+11.3%ET/M8, 5
[N ZED5I26/69/4837T/1%, IAtL+6.5/+15.8/+3.9355T/1%.

B 2) faBET: EESH. BH. WESEHEFDEI2.4/1.2/0.421%, IAtb-544/-253/+238 518,
B 3) MR EESH. S0, MSEH=8551943/487/188 1%/ K, ¥htk-46/-8/+7H1E/XK,
B 4) pREEHEK: EERH. S50, MTSIEHEZEE9S5I873/440/137H#8/X, ¥Rtk-51/+33/-42 5% /K,

®m 5) RimmidEEO: OXERHHOE. HO8. $#HOES5)6/95/89H1/X, HEL-12/+7/+195%/KR, @<ESR
HHOE, HOE., #HOE55122/105/8381/X, #WEb+4/-20/-24K% /X, @XEMTHHHOE, HOE. &
HOEDBI15/32/17H%/X, WEE+9/+11/+35% /XK.
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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
INAKEBERESGMERAIXE. 4) OPEC+ELBRIEXA MR TRIAIXEE,
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1 EHEELEGR DY TEINES

FESH 600938.SH | 2026/3/20 | AR 41.9 -0.2% 21 50. 69 38,
0883.HK | 2026/3/20 | AR 26.7 2.1% 182% 49 76 42
601857.SH | 2026/3/20 | AR 122 1.6% 16.1% 26 62 17.6%
0857.HK | 2026/3/20 | AR 9.6 2.3% 145% 34 92 30,
600028.SH | 2026/3/20 | AR 6.1 -39% -456% 3.3% 8.0% -1.6%
0386.HK | 2026/3/20 | AR 4.1 -33% -135% 3.3% 163% 0.2%
601808.5SH | 2026/3/20 | AR 16.8 -50% 6.4% 22 144% 19,
FSHERS 2883.HK | 2026/3/20 | AEM 9.6 -1.0% -44% 38 48 36.
SSHIE 600583.5H | 2026/3/20 | AR 6.7 -601% -2.0% 24 20 22,
SHRE 600968.SH | 2026/3/20 | AR 4.5 -6.2% 4.9% 18.8% 18, 18,
2024A 2025E 2026E 2027E 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E
REiSH* 19920 1379 1412 1447 1497 113 | 141 | 138 [ 133 | 26 2.5 23 2.1
FESERH" 12695 1379 1412 1447 1497 6.6 9.0 8.8 8.5 1.7 16 15 14
FEGH* 22402 1647 1668 1721 1787 102 | 134 [ 130 [ 125 | 15 14 13 13
FRERHRH* 17555 1647 1668 1721 1787 6.3 105 | 102 | 9.8 1.2 1.1 1.0 1.0
FEAL* 7352 503 405 480 534 134 | 181 | 153 | 138 | 09 0.9 0.9 0.8
FEAEC TR 4975 489 405 480 534 84 | 123 [ 104 | 93 0.6 0.6 0.6 0.6
FiEHER* 802 31 43 47 50 241 | 188 [ 172 [ 159 | 1.8 B} 1.6 1.5
S HARSS 401 31 43 47 50 10.1 9.4 86 8.0 1.0 1.0 0.9 0.9
SHRREY 460 37 42 46 53 141 | 11.0 | 100 | 87 1.8 1.5 14 13
SRIEr 297 22 24 28 30 149 | 124 | 108 | 9.8 1.1 1.1 1.0 0.9
i AR ABEITRN, HfthHh202653820HIWind—EFHA, RINH202653F208 M, BITiCE202653H20H#90.88
5 R IR
HICE 2026/3/20 106.4 9i9 10. 52, 77. 49 73 ESL
WTI 2026/3/20 96.1 41 4. 48, 71 420% 66.5% ESi ]
HBHRUrals 2026/3/20 100.0 10.6 11, 80| 10 52 10 ESL ]
HBEFESPO 2026/3/20 102.3 13.1 14, 78, 10 60 10 E5T/HE
LMESEIEE 2026/3/19 | 118260 | <1045 % 43 -0R% 193% -59% %E5T/0
ETIRE 2026/3/18 100.3 14 12 -22% 1 -31% 1.9% /
EEFRH 2026/3/13 86470 bt ] ZEmWRR | 2026/3/13 44926 B1E
EEEEEFCR 2026/3/13 41544 0 e EEERERR | 2026/3/13 2752 94 Vil
EZERHTE 2026/3/13 1367 -1 -0.1% 8 5. BE/xR
ZERHENEE | 2026/3/20 414 2 0.5% ] -14 a
EEFERENHE | 2026/3/13 172 E -38 -1 &
EEF 2026/3/13 1623 Vil TS 91.4% 0.60 4 pct
FEE R 2026/3/18 / Vil TES 62.8% -029 1 pct

FEEER 2026/3/19 _/ Tt/ 83.4% 0.00 4 pct

0 2026/3/13 719 W [ 230 % (59) tE/E

HIEFE: Bloomberg, WIND, EIA, TSA, Baker Hughes, FZiuF56s557
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RMAE 2026/3/20 229 24 S BRMAE 2026/3/20 E5u/18
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2.2 R ETE AR ) A=ty

ERIREZR N EIRKERIE (%)

REBIR X3 Bh =N =2HE (2) E—R E—RB &= iIF—& 2026FES
S 600938.SH | 2026/3/20 | AR | 41.9 19920 -02% | 215% | 50B% | 69f% 389%
chE S A 0883.HK 2026/3/20 | AR | 267 12695 21% 182% | 49f% | 768% 4256%
hERH 601857.SH | 2026/3/20 | AR | 12.2 22402 1.6% 161% | 26B% | 62b% 176%
chE SRR 4 0857.HK 2026/3/20 | AR | 96 17555 2.2% 1456% | 34p% | 92B% 302%
HEA 600028.SH | 2026/3/20 | AR | 6.1 7352 39% | -45% 3.2% 8.0% -1.6%
hESEETIREG|  0386.HK 2026/3/20 | ARM | 4.1 4975 -33% | -135% | 3.3% 168% 0.2%
hifg AR 601808.SH | 2026/3/20 | ART | 16.8 802 -5.0% 6.4% 225% | 144% 197%
TSmTRE 600583.SH | 2026/3/20 | ART | 6.7 297 61% | -20% | 24b% | 20§% 221%
EHRRE 600968.SH | 2026/3/20 | AR™ | 45 460 -6.2% 4.9% 188% | 180% 180%
AR 600871.SH | 2026/3/20 | ART | 3.0 565 -1000% | 1.7% 380% | 518% 38D%
ch A {LHAR 1033.HK 2026/3/20 | ARM | 09 165 -1000% | 53% | 418% | 478% 41.8%
Ff TR 600339.SH | 2026/3/20 | ART | 4.0 224 -9.1% 4.2% 204% | 200% 197%
BAEEEER 0467.HK 2026/3/20 | AR | 0.6 147 -1213% | 0.0% 524% | 10200% 455%
HEIRER 600777.5SH | 2026/3/20 | AR | 59 400 188% | 430% | s52fi% | 181B% 531%
hEH 603619.SH | 2026/3/20 | ART | 34.1 158 -6.6% 2.4% 550% | 88J% 478%
TBEEIE(S 300191.5Z | 2026/3/20 | AR™ | 388 124 -123% | 338% | 11416% | 948% 10918%
MRS 600759.SH | 2026/3/20 | AR | 67 278 -47% | 358% | 15106% | 18906% 1148%
s 002554.5Z | 2026/3/20 | AR | 36 48 10[4% | -47% | 179% | 346% 135%
fEER} 603727.SH | 2026/3/20 | AR | 18.0 51 1.4% 105% | 30B% | 217% 28 8%
fEEE 300157.5Z | 2026/3/20 | AR | 6.9 52 73% | 219% | 52B% | 788% 50.8%
BRAH 300164.5Z | 2026/3/20 | ARM | 193 113 -20% | 808% | 255M% | 33208% 24
YRR 002207.5Z | 2026/3/20 | ARG | 10.1 27 -9.4% 0.3% 38f1% | 692% 36.8%
SEER 002828.5Z | 2026/3/20 | AR | 124 25 -1009% | -21% | 13B% | 328% 160%
=R 002629.57 2026/3/20 | AR 6.4 27 2.4% 2.1% -1113% 17.0% -6.8%

BESE: Wind, RIS
i BRINA202653 200N, BITiLER920265E3820H7Y0.88
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SOOCHOW SECURITIES

LEHRENEER

ShiE AR FE
(1ZA ) 3
2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E
600938.SH =W 419 19920 1379 1412 1447 1497 11.3 141 13.8 13.3 2.6 2.5 23 2.1
0883.HK FEEEAH* 26.7 12695 1379 1412 1447 1497 6.6 9.0 8.8 8.5 1.7 1.6 1.5 1.4
601857.SH FHEAH* 12.2 22402 1647 1668 1721 1787 10.2 13.4 13.0 12.5 1.5 14 1.3 1.3
0857.HK hEA MR 9.6 17555 1647 1668 1721 1787 6.3 10.5 10.2 9.8 1.2 1.1 1.0 1.0
600028.SH FERL 6.1 7352 503 405 480 534 134 18.1 15.3 13.8 0.9 0.9 0.9 0.8
0386.HK REARE IR 4.1 4975 489 405 480 534 8.4 12.3 104 9.3 0.6 0.6 0.6 0.6
601808.SH AR 16.8 802 31 43 47 50 24.1 18.8 17.2 15.9 1.8 1.7 1.6 1.5
2883.HK AR 9.6 401 31 43 47 50 10.1 9.4 8.6 8.0 1.0 1.0 0.9 0.9
600968.SH EHRRE 4.5 460 37 42 46 53 14.1 11.0 10.0 8.7 1.8 1.5 14 1.3
600583.SH ERIRE 6.7 297 22 24 28 30 14.9 124 10.8 9.8 1.1 1.1 1.0 0.9
600871.SH BHER 3.0 565 6 0 8 9.1 65.7 |#DIv/0!| 70.2 62.0 6.5 5.6 5.1 4.7
600339.SH FiRTRE 4.0 224 6 7 8 8.6 26.8 315 28.1 26.0 0.8 0.8 0.8 0.8

BEISE: Wind, REIESHARAT
i R ABTIN, Hith/9202653820HMIWind—EFREE, AN /9202653820 HIEEN, BITiCE/920265-3520HAY0.88
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