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1 EHREESIESR DEES%:s

[RitE R YRR R

LERRRIKEAE

hE;) 600938.SH | 2026/7/17
FEEFAE 0883.HK |2026/7/17 .
FEEH 601857.SH |2026/7/17 | AR 10.3
RERHAR S 0857.HK | 2026/7/17 | ARM 83
FERY 600028.SH | 2026/7/17 | AR 5.0
FERBL RN 0386.HK | 2026/7/17 | AERM 3.7
AR 601808.SH | 2026/7/17 | ARM™ 11.6
i HARS 2883.HK | 2026/7/17 | AR™ 6.8 . - i .
ISR 600583.SH |2026/7/17 | AR 53 21% -18% -24.0% -24% -3B%
TSHARE 600968.SH | 2026/7/17 | AR 3.7 6.0% 0.3% -94% -68% -0.2%
2025A 2026E 2027E 2028E 2025A 2026E 2027E 2028E
RS 13769 1221 1667 1519 1455 11.3 8.3 9.1 9.5
FESFEAE 9357 1221 1667 1519 1455 7.7 5.6 6.2 6.4
hEAH* 18833 1573 1721 1871 1922 12.0 10.9 10.1 9.8
RERHRN* 15208 1573 1721 1871 1922 9.7 8.8 8.1 7.9
hEGL 6083 318 480 498 591 19.1 127 122 10.3
FREGRE RO 4464 318 480 498 591 14.0 9.3 9.0 76
AR 552 38 45 48 54 14.4 123 114 10.3
i HARS 279 38 45 48 54 73 6.2 5.8 5.2
BHRE" 375 39 44 48 52 9.7 8.5 7.8 7.2
SmTRE 236 21 26 28 30 11.3 8.9 8.5 8.0
i AR ABTT, Hih79202657817HIIWInd—EGRER, BINJ9202657 817 BYEN, BiCE 202657517 H#/0.87
it 2026/7/17 85.1 9ls 5.8% -112% 23, 38, ESL ]
WTI 2026/7/17 79.7 8[5 3.0% -134% ] 38, =5/i®
{RBHFESPO 2026/7/17 60.0 0,0 . 5% Ei]
LMESEIER 2026/7/16 | 13565.0 | 2580 9% : %i | . ESlL
SETUIEEL 2026/7/15 100.5 . ] . 24 . .

EERH
EEEIRRH

2026/7/10 2026/7/10 40967
2026/7/10 2026/7/10 2004

EERHTE 2026/7/10
EERBEEE | 2026/7/17

EEERENSE | 2026/7/10

2026/7/10
FREMTTE 2026/7/15 / VLTS 53.8%
2026/7/16

¥Emm | 2026710 | 569 | 6@ | 372 | 498 | 197 | (d0) WM 6% | pix




1 EHREESIESR DEES%:s

JRBEEEERER (£2)

FXaniltRiR

hESIH 2026/7/17 7 I/ FESH 2026/7/17 84 2.4 ES ]
FRELSH 2026/7/17 145 6 =/ FRELH 2026/7/17 60 -36 ES]
FERE 2026/7/17 139 113 5T/ FPERE 2026/7/17 55 .3 e
EESH 2026/7/17 136 oB E: EEYSH | 2026/7/17 52 -0.9 ES:
SESEH 2026/7/17 166 2? ESl ZELH 2026/7/17 81 1 L
SERRE 2026/7/17 142 1 ESl EERE 2026/7/17 57 8 Ei
ECHESSH 2026/7/17 144 9 ELi] BRI 2026/7/17 59 -0.8 Ei]
B 2026/7/17 152 1 EZIL BRI 2026/7/17 68 8 e
BB 2026/7/17 162 2 EAi BRMATTE 2026/7/17 78 1 I/
NS 2026/7/17 102 6 ET/M HONESSH | 2026/7/17 18 24 ESITLi:]
FrmRLEH 2026/7/17 140 2 el HNKREEH | 2026/7/17 57 1 EIT/M
NI 2026/7/17 140 2 T HONEARIE | 2026/7/17 56 12 E5T/M
EESH 2026/7/10 21053 -0.7% X } -96% Pali::
EELH 2026/7/10 10818 4.49 120.5 1.1% YaLi ]

EERE 2026/7/10 4842 1.8 360.9 8.1% AL
NS 2026/7/1 -44% 482.0 49 Vali:
SRS 2026/7/1 b -633.01 542% Yali
EESH 2026/7/10 . 6.1%

SESH 2026/7/10 526 5.5% EIES
EEE 2026/7/10 1 -_ Fte/x
EESH 2026/7/10 0.0% ) 43 VAL TES
EELH 2026/7/10 | 267% 26.7 Ts% ValidES
EZERE 2026/7/10 -12.8% B3 8.8 /R
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SOOCHOW SECURITIES

ERIREZR N EIRKERIE (%)

LEBIR %) B5h =N 2hE (@) BB iIE=H if—&F 20265F{1ES
FEEH 600938.SH | 2026/7/17 | ARM | 29.0 13769 2.9% -58% 211% 17.2%
hEYSEAEH 0883.HK | 2026/7/17 | ART| 197 9357 4.1% -36% -1319% 30.
FEAGH 601857.SH | 2026/7/17 | AR™ | 10.3 18833 11.0% 6.4% -82% 20.9%
chE A g4 0857.HK | 2026/7/17 | ART| 83 15208 6.2% 0.9% -75% 42 4%
FEEHL 600028.SH | 2026/7/17 | ARM| 5.0 6083 5.7% 3.3% -75% -99%
FEG B IRS 0386.HK | 2026/7/17 | ARH| 3.7 4464 4.9% -0.5% -3.7% 3.8%
B HER 601808.SH | 2026/7/17 | AR™ | 116 552 2.5% -411% -2214% -13,5%
Hig RMERS 2883.HK | 2026/7/17 | AR | 6.8 323 4.2% -78% -21,0% 3.6%
SHRIRE 600583.SH | 2026/7/17 | ARM| 5.3 236 2.1% -1.8% -240% -2.4%
BHARE 600968.SH | 2026/7/17 | AR | 37 375 6.0% 0.3% -94% -68%
ARR 600871.SH | 2026/7/17 | AR | 2.0 387 -2.9% -6.8% -210% 3.6%
PaHR 1033.HK | 2026/7/17 | AR@| 05 100 0.0% -6.2% -256% -247%
FHTE 600339.SH | 2026/7/17 | AR | 3.2 177 0.0% 3% -18,5% -2.8%
A 000852.5Z | 2026/7/17 | ARM| 5.0 48 0.6% -121% -25.3% -26,0%
RS EeRER 0467.HK | 2026/7/17 | ART| 03 76 -95% -1613% -35.6% -422%
FEARER 600777.SH | 2026/7/17 | AR | 4.1 276 -1.9% -18/6% -307% -3.6%
hE755H 603619.SH | 2026/7/17 | ARM | 17.7 82 -73% -226% -46,8% -5.0%
EEHEE 300191.SZ | 2026/7/17 | AR | 25.6 82 -2.4% -147% -336% 39.8%
MBS 600759.SH | 2026/7/17 | AR | 26 106 1.6% 6.1% -50,5% 108%
HiEE 002554.SZ | 2026/7/17 | A\R™ | 2.8 37 -86% -143% -214% -1.1%
{EiER 603727.SH | 2026/7/17 | AR | 15.1 43 -75% -5.0% -228% 6.9%
BHENE 300157.SZ | 2026/7/17 | ARM | 4.1 31 5.9% -1.2% -3i7% -140%
e 300164.SZ | 2026/7/17 | AR | 10.5 62 188% 15.8% -22,8%
RS 002207.5Z | 2026/7/17 | AR | 5.5 14 -94% -2785% -232%
WSHER 002828.5Z | 2026/7/17 | AR | 11.9 24 -1118% 33 5% 0.7%
() 002629.5Z | 2026/7/17 | AR | 4.2 18 75% 112% -37,0%

BEEKRIR: Wind, ZRIIUESHARAT
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R=ULZF

SOOCHOW SECURITIES

LEHRENEER

ATEER R&fft BhiE AT
2025A | 2026E | 2027E | 2028E | 2025A | 2026E | 2027E | 2028E
600938.SH FESR 29.0 13769 1221 1667 | 1519 | 1455 11.3 8.3 9.1 9.5
0883.HK hESEFAH 19.7 9357 1221 1667 | 1519 | 1455 7.7 5.6 6.2 6.4
601857.SH hEGH 10.3 18833 1573 | 1721 1871 1922 12.0 10.9 10.1 9.8
0857.HK hERHERG* 8.3 15208 1573 | 1721 1871 1922 9.7 8.8 8.1 7.9
600028.SH hEA 5.0 6083 318 480 498 591 19.1 12.7 12.2 10.3
0386.HK hEGRMETRD* 3.7 4464 318 480 498 591 14.0 9.3 9.0 7.6
601808.SH AR 11.6 552 38 45 48 54 14.4 12.3 11.4 10.3
2883.HK g mARSS 6.8 279 38 45 48 54 7.3 6.2 5.8 5.2
600968.SH EmARE 3.7 375 39 44 48 52 9.7 8.5 7.8 7.2
600583.SH EmIRE 5.3 236 21 26 28 30 11.3 8.9 8.5 8.0
600871.SH AR 2.0 387 7 7 8 9 58.7 51.7 47.0 42.9
600339.SH R 3.2 177 4 7 7 8 49.7 26.9 24.2 22.5

BEERIR: Wind, REUESHRET
E: ARNBETIN, Bftt/9202657817BRIWInd—EGREE, BRA1920265F7B17BWEN, BT 202657817HR/Y0.87

10



2.3 =HBiHLBINHS 2 BH{ENILL

92
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SOOCHOW SECURITIES

|:| y = N - — - 1/ —
[o, KEUEE (RS A THRRIRA/ FOME] SRR SRS b (B8 kI 2026/7/17
SOOCHOW SECURITIES
BFIFRN &% D FE QB &R Bk IE hAaiH Ak il i
=HBiHA/H hAiMABR HhfAifHER haLARR Ak HER FigiMARE | FRiSIMHBER (N1HR10%) |HiBiMHER (H1#i28%) Brentififft
EFUFT
2026FFRMIIDSFA (IZ5TCNY) Filih (3E5T/18) 1721 1721 480 480 1667 1667 1667 80-90
[=ES
2026 EFGMBRFISZI S (%) 52% 52% 73% 73% 45% 45% 45%
2026EFNE ST (1Z7TCNY) 895 895 350 350 750 750 750
BERAE (1Z8%) 1,830 1,830 1,209 1,209 475 475 475
2026EFRUEIRAL (CNY/BR) 0.49 0.49 0.29 0.29 1.58 1.58 1.58
B2/t (CNY/HKD) i (ZE5c/H8) 10.3 9.6 5.0 43 29.0 22.7 22.7 88.26
B8 (IZ7TCNY/HKD) 18833 17552 6083 5151 13769 10799 10799
Hil-FOUAREER (%) 4.8% 5.9% 5.8% 7.8% 5.4% 8.0% 8.0%
BE1EDLE, IRAFIE, MBIELG 0% 20% 0% 20% 0% 10% 10%+ (1-10%) *20%=28%
BiE-TNBREE (%) 4.8% 4.7% 5.8% 6.3% 5.4% 7.2% 5.8%
&=
PE-2026E 109 8.8 127 9.3 83 5.6 56
PB-2026E 1.1 0.9 0.7 05 15 1.0 1.0
EV/EBITDA-2026E 4.1 3.2 4.5 3.8 4.8 3.2 3.2
BKERIR
BRERIBE—% [ 30% 1.3% 0.8% 0.5% 0.0% -0.7% -0.7% 4.78%
BKEKIE-E— I 11.0% 6.2% 5.7% 4.9% 2.9% I 41% 41% 16.12%
BKEKIE- R I 167% 9.6% 9.3% 6.0% 10.2% | 11.4% E 11.4% E 22.92%
BKEkIE- A= I 168% 9.9% 10.5% 3.9% 6.3% I 7.1% 7.1% 16.90%
BkERIE-IE—A [ 64% 0.9% 3.5% | -05% -5.8% \ -3.6% -3.6% I 1193%
FKELNE- 20265 ES | 32% P 1638% -16.5% L 6.2% -13% ] 8.2% 82% 6.21%
FKELNE- 2025 ES E 241% =5.3% -20.3% I 64% 4.9% B 304% | 32.4% 55.43%
BKEXIE-2024FHIES Bee.5% 3% 1.4% F 227% s3s% B 106.2% I 106.2% P64.04%

BEBRIR: Wind, REIESHARFT. RINF2026F7F17HKEN, BRIRUARIIESHRFRNE
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[) %5

SOOCHOW SECURITIES

[RRXCTEFRZRA] =tEimABINES 2 B & {EEKEMERIEL

2026/7/17

[y pAGi A &H Bai HE (12) BEEHE (2) PE P8 EV/EBITOA s s Eﬁwi )
2024A 2025A 2026E  2027E  2024A  2025A 2026E 2027E 2024A 2025A 2026E 2027E 2024A 2025A 2026E E—X iF—@ E—B 2026&FEMES
BRI S L Fil—S GRS 28
BP.N EEAH usD 7.0 1,097 4 75 71 88 12.9 145 15.5 125 1.9 2.0 1.8 1.7 5.6 4.7 46 2.0 6.9 1.8 [23,5
SHEL.N EFhEaH usb 43.7 2,432 161 168 173 201 11.6 14.5 14.1 12.1 1.5 1.4 1.4 1.3 4.0 4.8 49 2.6 6.2 6.2 [20.5
TTEN TEEEIAR usb 81.4 1,796 158 150 147 164 10.5 12.0 12.2 10.9 1.7 1.6 15 1.4 37 5.2 5.2 3.3 3.7 2.1 [28,3
EN BARLR usD 24.9 783 29 50 59 67 15.4 15.8 133 11.6 1.4 1.4 13 1.2 5.1 5.1 5.0 3.6 4.3 -2.2 [33.6
EEHS ETl—#HRSAE
XOM.N BEERREF usb 147.4 6,108 337 290 280 345 189 21.1 21.8 17.7 24 2.4 2.4 24 7.7 8.7 8.0 1.0 6.1 3.9 [23.4
CVXN Sl usD 187.4 3,710 177 123 133 183 224 30.1 27.8 20.3 22 2.0 2.1 22 7.1 9.2 7.8 1.9 6.2 4.0 [25.4
Ehpa EFRSAE
OXY.N kg =p: usb 54.9 546 24 12 13 21 21.1 45.7 41.2 26.5 2.0 2.0 1.7 1.6 6.7 6.1 5.7 23 3.7 2.2 E&e
COP.N BEERH usD 114.7 1,398 92 75 61 79 14.8 18.6 229 17.6 23 22 2.2 22 6.4 5.6 5.5 1.7 5.2 3.0 [23.8
DVN.N RUSZRETR usD 43.8 506 29 45 38 49 9.1 11.2 133 10.3 2.0 1.8 13 1.5 4.0 73 73 1.9 3.8 22 Eo.s
EOG.N EOG usD 139.9 745 64 54 51 59 12.0 13.7 14.6 12,6 2.7 2.5 2.4 22 5.3 5.9 5.6 1.8 5.1 6.7 [35.7
HitERGHAR
2222.TD RS SAR 26.7 64,566 3939 3727 3726 - 16.0 17.4 16.8 - 44 42 41 - 8.0 7.7 7.4 30.0 3—0‘4 3-03 [1 5.8
BIMATFIE
15.2 20.0 19.8 - 23 2.1 2.0 - 5.8 6.6 6.2
=HEfA+H
0857.HK hHE ;ARG HKD 9.6 17,552 1647 1573 1721 1871 9.2 9.7 8.8 8.1 1.0 1.0 0.9 0.9 2.5 33 32 !1.3 }62 ]09 [16.8
601857.SH FRERiMH* CNY 103 18,833 1647 1573 1721 1871 11.4 12.0 10.9 10.1 1.2 1.2 1.1 1.1 3.6 4.2 4.1 ]3.0 ﬁ1.o {6.4 [ 3.2
0386.HK hERRETIRE* HKD 43 5,151 503 318 480 498 8.9 14.0 9.3 9.0 0.5 0.5 0.5 0.5 4.4 4.1 3.8 30.5 }449 3-05 -6.2
600028.SH HEEK* CNY 5.0 6,083 503 318 480 498 12.1 19.1 12.7 12.2 0.7 0.7 0.7 0.7 5.7 49 4.5 ]o.a 1547 ]3.5 §—1645
0883.HK FESEEE* HKD 227 10,799 1379 1221 1667 1519 6.8 7.7 5.6 6.2 1.3 1.1 1.0 0.9 2.8 33 3.2 1-0.7 1441 §-3A6 [ 8.2
600938.SH  FRE;GiH* CNY 29.0 13,769 1379 1221 1667 1519 10.0 11.3 83 9.1 1.8 1.7 1.5 14 4.7 5.0 4.8 0.0 29 L5.8 |13

BEBRIR: Wind, Bloomberg, BRfNJ920265F7H17BWENT, RRIESHARAN, iE: R HENBTRN,

HANEN202657817BAIWInd—EFEA. Bloomberg—EFitA
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SOOCHOW SECURITIES

2026F i HPEXS NSRS T (5, 3T/F) 2026F i HPBIS M SRS (18, 5T/i8)
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2026F A HIFEHEFERSEMN SURE DT (1278, 3ET/M)
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SOOCHOW SECURITIES

2026F A HPEXSHNEURMEDHT (5, 35T/H)
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SOOCHOW SECURITIES

2026FHAWIFEHFFEAXSEMNSUREDHT (1278, 3ET/M) 2026FHACARBREEIS BN BUREDHT (%, E5T/H8)
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