ESTERS 1) % =ik %

SOOCHOW SECURITIES

[k : ERAZBIXRSSEBIKBMETIE, HERIFSHEF BN

KT ERIESDD: FRsew, CFA
FlIERYIwS: S0600523020004
BXEBT: chensx@dwzg.com.cn

Ao n: B
PAIERERS: S0600525070005
BXEBT: zhoushm@dwzg.com.cn

20265E7826H
BB WIRRIEN 2[RRI R ARGk


mailto:chensx@dwzq.com.cn
mailto:zhoushm@dwzq.com.cn

jEEs DEFSEzS

B [FEAMR] BIARRRELSRENNE, ERDRIFRENIER, SRMARRRENREIZZIRE, PR PEXE ETT,
ipEIREEINE. BHR, PHREFEBIEESTHITE, EfRBhBEERZMRIET, REXKIEFRBRMAEIRETIER.

n [FREESHH]

« 20265F7H23H, FEAUKE LFFEFRXEHE, MSSEFE26348EL0AHE, FL+0.3%, BifkkE, tHF, MAMER
THEFIRIR1179.3451, RFAS4.95Z3175K, WEHHIET, FHbRARITEFRIBE339.460M, RASK19.48(23775K, HSZSE
BIHEET, B LSRRy, IDNHASEHEHEME . REEN, HS-EIERIEK0.1951E,; mrEilSs A ASFIF
EXISFPEbE. SRR, SENERIE.

« 20265F7H25H, HEHIEAENREERGHERE AT EEINRS MBS TEXREEREEFTEES, #—F
BARESFIEERRSN, MEREXE "—F K" . AHIEKOEKHESFUSFEEEEENX.

m [FEEXRRY]
1) BKIERI=: FEEH (+10.1%) . @HIE (+7.2%) . FERGMH (+7.2%) ;
2) TERERR: %.

m [HEXLEHaE] hEigs/PEREFEGE. PFEGH/PREGRERG. PERG/FEGRATIRG. iR/ figinmEiRsS. SHT
2 EHRR. Ainlk/Painik. FHIiE. .

m [RBEIRTR] 1) HEBTEERRXSHNBIAEENT. 2) ZMEFIGETETE, SHEKNEA K. 3) FRERIMABRERE
T KAUXS. 4) OPEC+EXERIESIAHEHNITRIAIXS.
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1 EHREESIESR DEES%:s

JRE AR R

L ER 2 EIRKEkIR

ShEiSH 600938.SH |2026/7/24| AR 31.9 10, 10 -15.4% 27 8.%%
FESEEH 0883.HK | 2026/7/24| AR® 20.4 3.1% 7.8% -137% 315% 128%
FEAH 601857.SH | 2026/7/24 | AR 1.0 7.3% 205% -49% 308% 101%
FEGHRS 0857.HK [2026/7/24| AR 8.8 6.9% 148% 1% 45850 24 8%
FEARK 600028.SH | 2026/7/24| ARm 52 3.3% 9.1% -15% -104% -138%
PEABEIRG | 0386.HK | 2026/7/24 | AR 37 0.2% 3.9% -4l1% -38% -59%
SR 601808.5H | 2026/7/24 | AR 12.2 5.3% 4.9% -16.8% -114% -112%
FHSRERS 2883.HK | 2026/7/24 | AR 7.1 43% 5.1% -181% 5.1% 3.9%
ISHTE 600583.5H |2026/7/24 | AR 55 7.3% 6.9% -16.8% 1.1% 3.10%
SHER 600968.5H | 2026/7/24 | AR 3.8 2.1% 4. -655% -7%6% 2.9%

2025A | 2026E 2027E 2028E 2025A 2026E 2027E 2028E

RELEH* 15167 1221 1667 1519 1455 124 9.1 10.0 10.4
FEGFAH 9702 1221 1667 1519 1455 7.9 5.8 6.4 6.7
FEA® 20187 1573 1721 1871 1922 12.8 11.7 10.8 10.5
HERHRN* 16189 1573 1721 1871 1922 103 9.4 8.7 8.4
hEAK* 6276 318 480 498 591 19.7 13.1 12,6 10.6
REAEL TR 4474 318 480 498 591 14.1 93 9.0 7.6
iR 581 38 45 48 54 15.1 13.0 12.0 10.8
i HARS 291 38 45 48 54 7.6 6.5 6.0 5.4
SRR 385 39 44 48 52 9.9 8.7 8.0 74
IR 244 21 26 28 30 11.7 9.2 8.8 8.2

BTN, Bith79202657 B24BEIWind—EFRHE, RiN79202657 524 BKHERMN, BT 9202657 5 24HA90.87
E:

it 2026/7/24
WTI 2026/7/24 .
HBHESPO 2026/7/24 60.0
LMESEELER 2026/7/23

EImi=E2 2026/7/22

EERH 2026/7/17 EERIVER | 2026/7/17
EEEIRIRH 2026/7/17 SEEFERRIER | 2026/7/17

SERHTE 2026/7/17
ZERHEEE | 2026/7/24
EEERENSE | 2026/7/17

SEERR 2026/7/17

FREFTE 2026/7/22
FEEES 2026/7/23 pct
ZEEH 2026/7/17 581 e TS
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JRBEEEERER (£2)

aniHRIR
RESH 2026/7/24 FESH 2026/7/24
FREILEiH 2026/7/24 FhELEH 2026/7/24
FREAE 2026/7/24 139 ES i FREAE 2026/7/24 46 =TT/M
SERH 2026/7/24 144 ek SERH 2026/7/24 51 ETL:
SELSH 2026/7/24 175 ES i SELSH 2026/7/24 82 ESki
EERIE 2026/7/24 147 ESL EE/E 2026/7/24 54 Eii ]
EHGSIH 2026/7/24 152 ESL BRI 2026/7/24 59 Eii]
B 2026/7/24 167 5T/ BRI 2026/7/24 74 e
BUHARIE 2026/7/24 178 el BRI 2026/7/24 85 ST/
NS 2026/7/24 116 7T/ NS | 2026/7/24 24 e
N 2026/7/24 FNIRLEH | 2026/7/24
FrInRARAE 2026/7/24 FNERNIE | 2026/7/24

EESH 2026/7/17
EESEH 2026/7/17 10957 3% Vali ]
EERE 2026/7/17 4739 2% Vali ]
FrImESIH 2026/7/8 1403 B
EES 2026/7/8 615 6% Yali::
EESH 2026/7/17 970 0.6 3.6% Yl e
EELH 2026/7/17 535 17 0 5.3% VAl e
EERE 2026/7/17 214 -5 % B 249 P 132% FE/R
E=ESH 2026/7/17 895 10 12% -2.0 -0.2% ValiIES
EELEH 2026/7/17 372 17. 11.2% VAl Te
SEMEF 2026/7/17 215 R 21. /R
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SOOCHOW SECURITIES

ERIREZR N EIRKERIE (%)

YACIE= ) X835 Bh =ih 2hE (2) E—F i = | iIE—f 2026FEMES
HREEH 600938.SH | 2026/7/24 | AR | 31.9 15167 104% 106% -154% 278% 8.1%
hESEAH 0883.HK | 2026/7/24 | ARM | 20.4 9702 3.1% 7.6% -137% 31.6% 122%
hEAH 601857.SH | 2026/7/24 | AR | 11.0 20187 7.2% 20.5% -49% 30.8% 107%
FEARRG 0857.HK | 2026/7/24 | AR | 88 16189 6.9% 14.2% 71% 458% 24.8%
FEGK 600028.SH | 2026/7/24 | AR | 5.2 6276 3.2% 9.7% -15% -10,4% -13,8%
hEA LTS 0386.HK | 2026/7/24 | AR™| 3.7 4474 0.2% 3.9% -411% -3.8% -59%
i HAR 601808.SH | 2026/7/24 | AR | 122 581 5.2% 49% -16,8% -1144% -1142%
S HERS 2883.HK | 2026/7/24 | AR™| 7.1 336 4.3% 5.1% -181% 51% 3.9%
SHTRE 600583.SH | 2026/7/24 | AR | 55 244 7.2% 6.8% -16.8% 1.1% 3.1%
EhAE 600968.SH | 2026/7/24 | ARM| 3.8 385 2.1% 41% -6.5% -756% 2.5%
A EER 600871.SH | 2026/7/24 | AR™| 22 411 6.4% 1.4% -181% 6.9% 0.0%
AR 1033.HK | 2026/7/24 | AR | 0.6 105 4.9% 6.1% -210% -229% -99%
TR 600339.SH | 2026/7/24 | AR | 3.3 186 5.0% -0.3% -12.8% -40% -0.9%
yatigilki 000852.SZ | 2026/7/24 | ARH | 5.1 48 0.6% -7.0% -291% -293% -294%
BEABEEER 0467 .HK | 2026/7/24 | ARM| 03 85 11.9% 4.2% -2615% -330% -167%
R 600777.SH | 2026/7/24 | AR | 4.2 288 4.2% -217% -246% -115% 102%
hEAiH 603619.SH | 2026/7/24 | AR | 227 105 28.;% 7.4% -321% 20.4% -2.9%
EEEEN 300191.SZ | 2026/7/24 | AR | 314 100 229% 9.1% -236% 72,
MRS 600759.SH | 2026/7/24 | ARM| 25 103 -2.71% 129% -518% -231%
EiEE 002554.SZ | 2026/7/24 | ARTH | 2.8 37 0.0% -16/1% -18:8% -148%
EiER 603727.SH | 2026/7/24 | AR | 164 46 8.3% -13,0% -811% 192%
e 300157.SZ | 2026/7/24 | AR@| 4.2 32 2.1% 3.9% -284% -78%
EEAH 300164.5Z | 2026/7/24 | AR | 11.9 70 139% 378% -88% 10
YEHRR 002207.SZ | 2026/7/24 | AR | 5.3 14 -3.8% -2{3% -2012% -315%
MSeEE 002828.SZ | 2026/7/24 | AR | 124 25 4.3% 2349 6.1% 158%
{ZEE5RRD 002629.SZ | 2026/7/24 | ARB | 4.1 18 -2.6% -126% -36.2% -396%

BERIR: Wind, ZREIESHRAT
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SOOCHOW SECURITIES

LEHRENEER

ATEER R&fft BhiE AT
2025A | 2026E | 2027E | 2028E | 2025A | 2026E | 2027E | 2028E

600938.SH FESR 31.9 15167 1221 1667 | 1519 | 1455 12.4 9.1 10.0 10.4

0883.HK hESEFAH 20.4 9702 1221 1667 | 1519 | 1455 7.9 5.8 6.4 6.7
601857.SH hEGH 11.0 20187 1573 | 1721 1871 1922 12.8 11.7 10.8 10.5

0857.HK hERHERG* 8.8 16189 1573 | 1721 1871 1922 10.3 9.4 8.7 8.4
600028.SH hEA 5.2 6276 318 480 498 591 19.7 13.1 12.6 10.6

0386.HK hEGRMETRD* 3.7 4474 318 480 498 591 14.1 9.3 9.0 7.6
601808.SH AR 12.2 581 38 45 48 54 15.1 13.0 12.0 10.8

2883.HK g mARSS 7.1 291 38 45 48 54 7.6 6.5 6.0 54
600968.SH EmARE 3.8 385 39 44 48 52 9.9 8.7 8.0 7.4
600583.SH EmIRE 55 244 21 26 28 30 11.7 9.2 8.8 8.2
600871.SH AR 2.2 411 7 7 8 9 62.4 55.0 50.0 45.6
600339.SH R 3.3 186 4 7 7 8 52.2 28.2 254 23.6

BEERIR: Wind, REUESHRET
E: AR NBETIN, Bftt/9202657 B24BRIWInd—EGIEE, BRA17920265F7 B4 B, BITCE/9202657B24HA/%0.87

10
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SOOCHOW SECURITIES

= 2> = s —_—s o=
[/), KR (ZRRAH TR/ FIDIREIRA] = AR ITR LR S e & A (B LAk Bk 2026/7/24
SOOCHOW SECURITIES
BEFIFT SRR DR & k(B &K EIE HfiM Ak HRigi i
=HEimA/H HA;HARR RA;HHAS RALARR RALHRR RigiMARR  |PiBIRHER (#10%) |HiEiMHER (3N7228%) Brentififft
EFIFT
2026SFFRMIADAFT (1ZFTCNY) FifHh (3E5T/H8) 1721 1721 480 480 1667 1667 1667 80-90
[HISES
2026ETRMARRIZATE (%) 52% 52% 73% 73% 45% 45% 45%
2026EFSSAEEM ({Z7TCNY) 895 895 350 350 750 750 750
BREA (1288) 1,830 1,830 1,209 1,209 475 475 475
2026EFRUEAESLL (CNY/RR) 0.49 0.49 0.29 0.29 1.58 1.58 1.58
B2t (CNY/HKD) Flimift (E5c/H%) 11.0 10.2 5.2 4.3 31.9 23.6 23.6 92.82
BH(E (Z7TCNY/HKD) 20187 18686 6276 5164 15167 11198 11198
HiEl-FOUREE (%) 4.4% 5.5% 5.6% 7.8% 4.9% 7.7% 7.7%
BE1FUE, OB, NBELE) 0% 20% 0% 20% 0% 10% 10%+ (1-10%) *20%=28%
BiE-TENREE (%) 4.4% 4.4% 5.6% 6.3% 4.9% 7.0% 5.6%
&
PE-2026E 1.7 94 13.1 93 9.1 5.8 5.8
PB-2026E 1.2 1.0 0.7 0.5 1.7 1.1 1.1
EV/EBITDA-2026E 44 35 4.6 38 53 33 33
BREXIR
BREAIE-IE—X 1.4% 1.0% 0.0% -14% -3.3% -2.7% \ -2.7% -1.53%
BRERIE-IT—FE 72% 6.5% 3.2% 0.2% [ 101% 37% ] 3.7% [ 1060%
AKEKIE- R 17.3% 12.9% 7.9% 4.4% I 145% 8.1% I 8.1% E 21711%
BKEKIE-E=/3 = 25.1% 16.7% 12.8% 6.2% P 213% | 15.5% | 15.5% B 3571%
BKERIE-E—P 20.5% 14.2% 9.7% 3.9% 10.6% ] 7.6% ] 7.6% Hs.as%
HEKIE-2026FHIES I 107% 54.4% -13.8% -5.9% 8.7% B 12.2% | 12.2% 3.50%
FKEIE-2025 5SS 33.0% 6.6% -17.8% 6.7% 15.5% B 373% | 37.3% 1.60%
BRIXIE-2024 8 E S 784% P35.7% 46% 23.0% 60.4% B 13s8% R 113.8% 1.11%

BEBRIR: Wind, RERIESHRFT. RINH202657F240KEN, BRFRUARIIESHRFTTUE

11
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KRR S5

SOO0CHOW SECURITIES

[GRXMCTEFABZIA] =HERiSINES2BEEIKEMERILL

2026/7/24

i< ] RAFEI &6 Bgif HiE (12) SR (f2) P P EV/EBITOA S S Mﬁ )
2024A 2025A 2026E  2027E  2024A  2025A  2026E 2027E 2024A 2025A 2026E 2027E 2024A 2025A 2026E E—X iE—F E—B 2026&EES
Bl S L FilF—$ S 2a=
BP.N REAH usb 73 1,147 4 75 71 88 13.5 15.2 16.2 13.0 2.0 2.1 1.9 1.8 5.6 49 438 -0.3 111.4 1292
SHELN HEEFEAH usD 44.2 2,462 161 168 173 201 11.8 14.7 14.3 12.2 15 14 14 13 4.0 5.0 5.0 0.5 [11.2 Lz1.9
TTE.N EEEIAR usb 86.8 1,915 158 150 147 164 11.2 12.8 13.0 11.7 1.8 17 1.6 15 3.7 5.6 5.6 0.7 [9.4 1?6.9
EN BARIRR usD 26.2 824 29 50 59 67 16.2 16.6 14.0 12.2 15 15 14 13 5.1 55 5.3 0.8 l 7.6 T a06
XERSETFE—GRSAT
XOM.N REHREF usb 156.9 6,505 337 290 280 345 20.1 22,5 232 18.9 2.6 25 26 2.5 7.7 9.3 8.6 0.0 [12‘3 f31‘5
CVX.N Sk usb 194.8 3,857 177 123 133 183 233 313 289 21.1 2.3 2.1 22 23 7.1 9.7 8.2 0.2 110.7 [30.3
Eiepaill i A
OXY.N [syagay::| usb 57.3 570 24 12 13 21 22.0 47.8 43.1 27.7 2.1 2.1 1.7 1.7 6.7 6.4 5.9 -0.5 l 9.7 f39.5
COP.N BEERH usb 120.3 1,465 92 75 61 79 155 19.5 24.1 185 2.4 23 23 23 6.4 6.0 5.8 0.0 [9.4 ng.s
DVN.N HSTRER usD 45.0 519 29 45 38 49 9.3 11.5 13.6 10.6 2.0 1.8 13 15 4.0 7.6 7.6 -0.6 ] 3.8 fzs‘s
EOG.N EOG usb 146.4 780 64 54 51 59 12.6 14.4 15.3 13.2 2.8 26 25 2.3 5.3 6.2 5.9 0.6 I 9.3 [42,0
HitERGAAT
2222.TD PEHEES SAR 26.8 64,953 3939 3727 3726 - 16.1 17.5 16.9 - 45 42 41 - 8.0 7.7 7.4 0.0 1 0.0 ] 1.7 171645
BIMATFIE
15.8 20.8 20.6 - 23 2.2 2.1 - 5.8 6.9 6.5
EiElA+H
0857.HK hERHARS* HKD 10.2 18,686 1647 1573 1721 1871 9.8 10.3 9.4 8.7 1.1 1.0 1.0 0.9 2.5 3.6 3.5 [14.2 [24.4
601857.SH FHEIGiH* CNY 11.0 20,187 1647 1573 1721 1871 12.3 12.8 1.7 10.8 13 13 1.2 1.1 3.6 45 44 [20‘5 I 10.7
0386.HK hERREIRG* HKD 43 5,164 503 318 480 498 8.9 14.1 93 9.0 0.5 0.5 0.5 0.5 4.4 41 3.8 ] 3.9 -5.9
600028.SH FEIRIL* CNY 5.2 6,276 503 318 480 498 125 19.7 13.1 12,6 0.8 0.8 0.7 0.7 5.7 5.0 46 [9.7 | -13.8
0883.HK hESFEE HKD 236 11,198 1379 1221 1667 1519 7.0 7.9 5.8 6.4 13 1.2 1.1 1.0 2.8 3.4 33 137 {7,6 [12‘2
600938.SH  FREfHif* CNY 31.9 15167 1379 1221 1667 1519 11.0 124 9.1 10.0 2.0 1.8 1.7 15 47 5.5 53 110.1 110.6 8.7

ZBEERIR: Wind, Bloomberg, BRiN920265:7 5240, REIUESMRAT, i1 R ARIBITHN, ERATH202657824HMIWind—EFREE. Bloomberg—EFRER

12
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2026 F i HIFEFF LR SRS (1Z7T, 3T/H8)
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2026F i HPEXS NSRS T (5, 3T/F) 2026F i HPBIS M SRS (18, 5T/i8)

—PE (AlR) —PE (Hi®) —PB (Al®) —PB (HE)
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2026F A HIFEHEFERSEMN SURE DT (1278, 3ET/M)
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2026F A HPEXSHNEURMEDHT (5, 35T/H)

2026F A HPBIS N SR DT (18, E5T/i8)
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2026FHAWIFEHFFEAXSEMNSUREDHT (1278, 3ET/M) 2026FHACARBREEIS BN BUREDHT (%, E5T/H8)
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