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T (B ) 1,890,266 1,377,418
6 NA-FHERIE (A7) 2,278 3,014
52 B4 se E 24.90-43.41 16.24-30.98
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( A)\pr-25 Aug-25 Dec-25 Apr-26
AR R : Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
FAICN (B7F) 398,220 485,391 459,389 455,217
+-% (5.30) 21.89 (5.36) (0.91)
)3 B AN 8) %A1 122,082 161,067 151,623 149,020
(87)
+-% (11.49) 3193 (5.86) (1.72)
EPS (R #f # %) 257 339 319 314
ROE (%) 1575 19.19 16.96 15.97
PE (4%) 15.48 11.74 1247 12.68
PB (4%) 235 216 207 198
EV EBITDA (%) 273 220 223 216
& EE (%) 295 383 361 355
FARR: N NE, LRGN

1



B & d (600938 CH/883 HK)

B&l: TR a AR (AR
BA (L) W (o)

P2
TE G
T EAR
B 2
4

FH R

B R A
601857 CH
600028 CH
601088 CH

4R28H
12.18
5.35
48.15

VE: TR 8] BA) ¥R R Wind — & 0 2
Wind, Bloomberg, %

B&2: THNAMEER (HER

NET
Ry

B R
0857 HK

+EGHL T 0386 HK

A
3

f

£

e
v

1088 HK

tb 8] 2 A ¥k B Bloomberg -
: Wind, Bloomberg, % ## 4%

BA (EAM)
40284
11.67

4.59

48.20

LA HA

G ERIEH

HUATAI SECURITIES

EPS (&) P/E (x)

47288 2026E 2027E 2028E 2026E 2027E 2028E
21839 0.98 1.01 1.04 12.4 12.1 11.7
6159 0.38 0.43 0.46 14.2 12.4 11.7
10214 2.62 2.73 2.98 18.4 17.6 16.2
15.0 14.0 13.9

i (okA) EPS (#7T) P/E (x)
4A28H 2026E 2027E 2028E 2026E 2027E 2028E
21359 1.15 1.11 1.18 10.1 10.5 9.9
5550 0.36 0.44 0.49 12.8 10.4 9.4
10454 3.27 3.33 3.25 14.7 14.5 14.8
12.5 11.8 11.4
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EPS(GAAP)

TR RR: NENE,
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2024Q4
94,482
84,183
10,299
-13.94%
-5.91%
-49.32%
-4.81%
-2.48%
-20.37%
46,495
-14.13%
6.80%
47,987
-13.76%
-13.88%
50.79%

0.11

(5.35)
5.31%

3.30%
0.52%

2.00
0.46
0.14
2.15
0.76
0.06
21,277
-18.72%
-42.35%

22.5%

(1.34)

(14.69)

2025Q1
106,854
88,268
18,586
-4.14%
-1.90%
-13.52%
13.09%
4.85%
80.46%
48,462
-6.65%
4.23%
58,392
-1.95%
21.68%
54.65%

1.22

3.86
2.87%

2.42%
0.30%

0.59

0.17

(0.00)

(2.44)

(0.88)

(0.22)

36,563

-7.95%

71.84%

34.2%

(1.01)

11.70
0.77
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2025Q2
100754
83477
17277
-12.62%
-12.25%
-14.33%
-5.71%
-5.43%
-7.04%
48140
-9.25%
-0.66%
52614
-15.48%
-9.90%
52.22%

(L.77)

(2.43)
2.31%

2.63%
0.38%

(1.69)
0.37
0.01

(0.56)
0.21
0.08

32970

-17.60%

-9.83%
32.7%

(1.02)

(1.49)
0.69
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2025Q3
104895
83737
21158
5.68%
-2.99%
63.58%
4.11%
0.31%
22.46%
52654
20.94%
9.38%
52241
-6.24%
-0.71%
49.80%

(6.33)

(2.42)
4.17%

2.81%
0.39%

1.00

(2.54)

(0.46)

1.85

(2.63)

(0.38)

32438

-12.16%

-1.61%

30.9%

(1.06)

(1.80)
0.68

2025Q4
85717
80170
5547
-9.28%
-4.77%
-46.14%
-18.28%
-4.26%
-73.78%
44005
-5.36%
-16.43%
41712
-13.08%
-20.15%
48.66%

(2.13)

(1.14)
5.16%

4.10%
0.64%

(0.15)

0.80

0.12

0.99

1.29

0.25

20111

-5.48%

-38.00%

23.5%

0.94

(7.46)
0.42

2026Q1
116079
97000
19079
8.63%
9.89%
2.65%
35.42%
20.99%
243.95%
56677
16.95%
28.80%
59402
1.73%
42.41%
51.17%

(3.47)

251
1.74%

1.57%
0.26%

(1.12)

(0.85)

(0.04)

(3.42)

(2.53)

(0.38)

39144

7.06%

94.64%

33.7%

(0.50)

10.26
0.82

KA
M

2026Q2E
138176
120176
18000
37.14%
43.96%
4.18%
19.04%
23.89%
-5.66%
56162
16.66%
-0.91%
82014
55.88%
38.07%
59.35%

7.13

8.18
3.00%

2.50%
0.40%

0.69
(0.13)
0.02
1.26
0.93
0.14
53308
61.69%
36.18%
38.6%

5.86

4.86
1.12
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2026Q3E
133792
115792
18000
27.55%
38.28%
-14.93%
-3.17%
-3.65%
0.00%
56304
6.93%
0.25%
77489
48.33%
-5.52%
57.92%

8.11

(1.44)
3.50%

2.80%
0.40%

(0.67)
(0.01)
0.01
0.50
0.30
0.00
49587
52.87%
-6.98%
37.1%

6.14

(1.52)
1.04
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S
At
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Driver

Brent Oil Price
Total Revenue yoy
Oil&Gas yoy

Sales Volume
Liquid

Gas

ASP

Liquid

Gas

Segment Revenue
Oil&Gas

Other

Financial Results Summary
Net Revenue

Cost of sales

Gross margin
SG&A

R&D

Net Profit
EPS

G e 55 AR HTIF W] R IR B — 3 7,

% 7LIAR
%
%

Barrels mn
Bcf

USD/barrel
USD/kcf

Rmb mn
Rmb mn

Rmb mn
Rmb mn
%

Rmb mn
Rmb mn
Rmb mn
Rmb/sh

7 A e —A2 S 7

2025Q4
63.1
-9.28%
-4.77%

154.6
259.7

61.5
8.2

80170
5547

85717
44005
48.66%
3514
549
20111
0.42

2026Q1
78.4
8.63%
9.89%

158.5
272.5

75.9
7.7

97000
19079

116079
56677
51.17%
1817
306
39144
0.82

QoQ

2.5%
4.9%

23.5%
-6.2%

21.0%
244.0%

35.4%
28.8%
5.2%
-48.3%
-44.2%
94.6%
94.6%

B0 e 3R4E
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2026Q1E
77.0
4.77%
6.44%

152
275

75.0
8.0

93950
18000

111950
49432
55.84%
2687
336
39808
0.84

Avs E

4.3%
-0.9%

1.2%
-3.9%

3.2%
6.0%

3.7%
14.7%
-8.4%
-32.4%
-8.9%
-1.7%
-2.0%
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B&5: v E&RFEAN

IRBHII Driver 2024A 2025A 2026E 2027E 2028E
GDP F] tt3§ i GDP yoy % 5.0% 5.0% 5.0% 5.0% 5.0%
A AR b A Brent Oil Price % TUIAR 79.9 68.2 90 80 75
BN Total Revenue yoy % 0.9% -5.3% 21.9% -5.4% -0.9%
TERWaE  PENE:- £: ] Oil&Gas yoy % 8.5% -5.6% 26.0% -6.1% -1.1%
HE Sales Volume

T iR AR Liquid Barrels mn 566 600 613 626 641
RARA Gas Bcf 930 1037 1126 1216 1316
HEHH ASP

T iR Liquid USD/barrel 76.8 66.5 86.0 77.0 73.0
RARA Gas USD/kcf 7.7 8.0 8.0 8.0 8.0
2N Segment Revenue

AT Oil&Gas Rmb mn 355615 335652 422823 396821 392649
H Ak Other Rmb mn 64891 62568 62568 62568 62568
P ERE S Gross Margin

R Rk ] Oil&Gas % 62.4% 59.4% 62.1% 61.4% 60.6%
Ak Other % 5.5% 8.7% 5.0% 5.0% 5.0%
EX R34 Segment Gross Margin %

R Rk ] Oil&Gas % 98.4% 97.3% 98.8% 98.7% 98.7%
Ak Other % 1.6% 2.7% 1.2% 1.3% 1.3%
B W 4545 Core Financial Indicators

EBIT EBIT Rmb bn 188.20 167.24 219.41 205.76 201.84
EBITDA EBITDA Rmb bn 262.81 247.01 284.78 276.83 278.21
R A S gL & Associate/JV income Rmb bn 1.84 0.00 1.00 1.20 1.50
A8 Net Profit Rmb bn 137.98 122.15 161.15 151.70 149.09
Fe kA Net Profit-recurring Rmb bn 133.33 120.87 160.54 150.99 148.29
EPS EPS Rmb/sh 2.90 2.57 3.39 3.19 3.13
EPS(4=3F) EPS- recurring Rmb/sh 2.81 2.54 3.38 3.18 3.12

BVPS BVPS Rmb/sh 15.73 16.89 18.42 19.20 20.07
AR IR N8 A, !

B%6: F HE#ih PE-Bands B4&7: ¥ H¥%#d PB-Bands
(AR ) (AR )
& B b & E %
75 4 47 -
I e P e ——g™
I it T S, -t
57 T == __  m=e== 25x 351 0000 ee=tT T - Y aeeal 2.6x
-ll..l__.”_— L
— — = 20x - = = 23X
38 - —_— 15x 23 2.0x
— 10x 1.7x
19 A 12
5x 1.3x
0 T T T T T 0 T T T T T
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

WA RK: Wind, & FA KRR : Wind, % H5F 5%

S
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2024
264,609
154,196

32,918
5,608
2,924
5,732

63,231

791,672

48,491
6,739
3,762

732,680
1,056,281
118,875
4,303
59,685
54,887
187,970
5,786
182,184
306,845
1,888

75,180

2,851
660,075
747,548
1,056,281

2024
220,891
137,982

74,606
2,832
(2,497)
2,915
5,053

(175,426)

(123,359)
(57,099)

5,032
(97,935)
(62.00)
(5,510)
0.00
(10.00)
(92,353)
(52,155)

IS )

2025
295,383
214,695

32,415
5,945
4,771
6,090

31,467

803,176

45,819
6,552
3,683

747,122
1,098,559
91,253
0.00
59,631
31,622
202,122
5,102
197,020
293,375
2,434

75,180

2,851
721,869
802,750
1,098,559

2025
209,042
122,148

79,771
823.00
943.00
(7,438)
12,795

(125,264)

(111,555)
(26,447)

12,738
(85,983)
(4,303)
(684.00)
0.00
0.00
(80,996)
(2,605)
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2026E
367,584
266,206
47,220
8,137
2,697
7,633
35,692
831,465
48,819
35,761
2,694
744,190
1,199,049
113,051
4,500
75,930
32,622
207,813
6,105
201,708
320,864
2,515
75,180
2,851
810,500
875,670
1,199,049

2026E
227,906
161,148
65,374
446.69
(1,000)
2,438
(500.00)
(96,165)
(101,538)
(3,000)
8,373
(80,231)
4,500
1,003
0.00

0.00
(85,733)
51,511

2027E
359,408
280,575
28,149
5191
4,371
5,663
35,459
858,626
52,019
56,337
1,715
748,555
1,218,034
89,533
4,500
55,414
29,619
213,262
6,495
206,767
302,795
2,590
75,180
2,851
893,934
912,648
1,218,034

2027E
219,180
151,698
71,068
(335.05)
(1,200)
(1,452)
(600.00)
(96,429)
(101,538)
(3,200)
8,309
(108,381)
0.00
390.67
0.00

0.00
(108,772)
14,370

2028E
399,442
298,841
46,535
8,016
2,632
7,731
35,687
885,362
55,519
69,970
759.75
759,113
1,284,804
115,105
4,500
76,891
33,715
213,288
6,349
206,940
328,394
2,665
75,180
2,851
975,936
953,745
1,284,804

2028E
225,916
149,094
76,366
(683.52)
(1,500)
3,339
(700.00)
(100,902)
(101,538)
(3,500)
4136
(106,748)
0.00
(146.46)
0.00

0.00
(106,601)
18,266
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ELDF 3

2HEE ARTER)
L2 ON
ERZF:S
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EEE A

o 4% A
AL K
ANRMALE AL E
B FAE

& A7
BRI
ERZ &S

EARE RS

P 1AL

A1
TERARE

V3 B N 8] A
EBITDA

EPS (AR H, %K)

EEMHILE
RIFE (%)
ARKEES
IS

B A

V3 g BN 5] 4 A i
FHRS (%)
EXIES

e IES

ROE

ROIC

2 ]
FEAE (%)
# AR (%)
A E

A F
BERS
BB E
AR 3R #
A IR
R4 (ART)
F RO & (R A )

I I AR A )

FWLH T (R A )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2024
420,506
194,993

20,276
3,532
7,213
2,832

(8,047)
4,597
2,497

189,964
398.00
386.00
189,976
51,994
137,982
46.00
137,936
262,807
2.90

2024

0.94
9.88
11.38

53.63
32.81
19.51
184.33

29.05
(8.60)
2.23
2.12

0.41
12.15
3.22

2.90
4.65
15.73

13.70
2.53
2.80

%

1]
2025  2026E
398,220 485,391
193,261 219,573
18,194 23299
3,926 4,369
7,769 9,222
823.00  446.69
(3.809)  (4,854)
682.00  500.00
(943.00) 1,000
169,113 223,786
888.00  400.00
362.00  370.00
169,639 223,816
47,491 62,669
122,148 161,148
66.00 80.57
122,082 161,067
247,014 284,783
2.57 3.39
2025  2026E
(5.30) 21.89
(10.98) 32.33
(11.49) 31.93
51.47 54.76
30.67 33.20
15.75 19.19
250.36  373.48
26.71 26.76
(18.19)  (21.59)
3.24 3.25
3.06 3.12
0.37 0.42
12.19 12.19
3.24 3.24
2.57 3.39
4.40 4.80
16.89 18.42
15.48 11.74
2.35 2.16
2.73 2.20

T 3R IE 3
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2027E
459,389
212,743
21,132
3,905
8,269
(335.05)
(3,675)
600.00
1,200
210,662
400.00
370.00
210,692
58,994
151,698
75.85
151,623
276,831
3.19

2027E

(5.36)
(5.86)
(5.86)

53.69
33.02
16.96
376.13

24.86
(21.64)
401
3.85

0.38
12.19
3.24

3.19
4.61
19.20

12.47
2.07
2.23

2028E
455,217
214,300
20,485
3,869
7,739
(683.52)
(3,642)
700.00
1,500
207,045
400.00
370.00
207,075
57,981
149,094
74.55
149,020
278,205
3.13

2028E

(0.91)
(1.72)
(1.72)

52.92
32.75
15.97
491.78

25.56
(22.57)
3.47
3.34

0.36
12.19
3.24

3.14
4.75
20.07

12.68
1.98
2.16
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