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SOOCHOW SECURITIES

FilEk: WEEEES, EFFBfRES Mk

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

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

20265882H
BB WIRRIEN 2[RRI R ARGk


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

jEEs DEFSEzS

m [FEMR] FENPREEREADNRT, BOREGREFFPERESD, ERMUNBIBASIERD. KERASREITER,
DARSERIRFISRR,

n [FREESHH]

- 20265F7H26H, FEGHEEE M75ERERSHRRECESHHHIOAMINES, WSEBENHBRESRERLILE L.
ZERENZONMEET, BIEINSHEERS, LM "ENEEK" BERER, R[EAMER, EEIFRE TEMEERIETEE,
FoRk “SIR" . WITERCREEXKELIEEN "B . BRTFUERS. B . SRS HEETSEN, g s
BEEPHR, MIABRT TRLEMASAE, MEEXEHET FHEXE.

- 202657H28H, 7H28H, FEGH. TEAK. TEEHSIETF0265FFHhIFRN, THFHERNIFELERE: 1BiE LR
A, SRUEEELRFREIR. IRUBEREIRIERIER,

B [FEEXIRR]
1) BIERI=: AW (+4.2%) . @HIE (+3.8%) . FiEgHR (+3.8%) ;
2) TERERZR: TEGHRKD (-2.6%) .

B [HHXLEH28] PESH/PEEFGH. PFEGH/PEGRERG. PEGL/PEGRCIRG. iEinik/ PiEhERS. SiHT
2. BiRRRE. GHR/Painik. FHEIRE. .

B [RPERT] 1) HWEBGEEREXNHNERNARENT. 2) ZRUEHEETE NE, SEHEKRTEMR. 3) FEERNAB ESRA
RS KAYXIG, 4) OPEC+EXERIERARMEAIT LIRS,
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SOOCHOW SECURITIES

O . [FHRESERER

L 2. FAGEHGHRIRTTISEIRR

O 3. [FltRRERIEER

O A R ERIRERIE IR

5. [BSIRTR




=E:] DEESEE

0 1. RiBRESERER




':l »
1 EHEELEGR DY TEINES

L ER 2 EIRKEkIR

PEEIH 600938.SH | 2026/7/31 3%
PESFAH 0883.HK | 2026/7/31 | AR 20.6 1386 |

PERH 601857.SH | 2026/7/31 | AR 11.1 118% |
PEGHRS 0857.HK | 2026/7/31| AR 8.6 218 |

PEEH 600028.SH | 2026/7/31 | AR 53 q27% |

PEGBCIRG | 0386.HK |2026/7/31| ARM 3.8

AR 601808.SH |2026/7/31| AR 126
S HERS 2883.HK [ 2026/7/31 | AR 7.1

SHIRE 600583.SH | 2026/7/31

SHERE 600968.5H | 2026/7/31

2025A | 2026E 2027E 2028E 2025A 2026E 2027E 2028E
RELEH* 15333 1221 1667 1519 1455 126 9.2 10.1 10.5
FEGFAH 9800 1221 1667 1519 1455 8.0 5.9 6.5 6.7
FEA® 20279 1573 1721 1871 1922 12.9 11.8 10.8 10.6
HERHRN* 15747 1573 1721 1871 1922 10.0 9.1 8.4 8.2
hEAK* 6361 318 480 498 591 20.0 13.3 12.8 10.8
REAEL TR 4637 318 480 498 591 14.6 9.7 93 7.8
iR 603 38 45 48 54 15.7 134 12,5 1.2
i HARS 292 38 45 48 54 7.6 6.5 6.1 5.4
SRR 396 39 44 48 52 10.2 9.0 8.2 7.6
IR 253 21 26 28 30 121 9.6 9.1 8.5

R EATI, BRiN79202657 831 B, BITiCE/9202657H31H#JI0.87

b (i 2026/7/31
WTI 2026/7/31

BBHRESPO 2026/7/31 60:0 0 0 Eavli]
LMESEINES 2026/7/30
EImi=E2 2026/7/29

EERH 2026/7/24 XEREH | 2026/7/24 40451
EERIEER 2026/7/24 EEERE | 2026/7/24 1860

EEREE 2026/7/24 00% || 8d | 54
EERHEAE | 2026/7/31 0.2%

EEERFENSRE | 2026/7/24 3

SEERR 2026/7/24
PETT 2026/7/29
FEEER 2026/7/30

EERH 2026/7/24 568
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SOOCHOW SECURITIES

1 [FiHREEEL

& el

r~_m s

JRBEEEERER (£2)

A EHRIR

PESH 2026/7/31 9 ST/ PESH 2026/7/31 6

FESH 2026/7/31 157 ) ES L] PESSH 2026/7/31 68 7 ES

HREAE 2026/7/31 138 Ek HREAE 2026/7/31 50 4 E]

ZESH 2026/7/31 139 . 5T/ ZEESH 2026/7/31 50 -04 EU/1%

EESH 2026/7/31 175 . EA] EESH 2026/7/31 86 4 EL]

EEME 2026/7/31 150 - ST/ EEME 2026/7/31 62 2 ET/%

RHESIH 2026/7/31 149 } ELi RS 2026/7/31 61 19 /1

RRHSEIH 2026/7/31 171 ET/1 BRI 2026/7/31 83 9 EU/1

REHATAE 2026/7/31 175 . ST/ REMATAE 2026/7/31 87 3 =TT/
ISR 2026/7/31 116 . 5T/ SIS | 2026/7/31 28 4 FET/1%
MRS 2026/7/31 158 ETT/1% FIIMESSH | 2026/7/31 70 5 ETT/1%
AR 2026/7/31 150 ETT/% FIMEAMME | 2026/7/31 2 ETT/1%

EESIH 2026/7/24 21130 1 0.0% - VAl

EELEHH 2026/7/24 11063 f.o% Vali]

EEME 2026/7/24 4682 1.2% ali:
SR 2026/7/15 1361 3.0% ali
FMEEEH 2026/7/15 655 bl

£ESH 2026/7/24 ;

SESRH 2026/7/24 1

SEEIIE 2026/7/24 1

EESH 2026/7/24 11T 12%

EESH 2026/7/24 352 -8.1 -2.2% Bte/R

ZEME 2026/7/24 183 2650 1277l Fha/x
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2.2 R ETE AR ) A=ty

ERIREZR N EIRKERIE (%)

LERIR K3 =MmBH &8 S=#hh SWE (2) E—F iIE=R iIF—F 2026FES
FEEH 600938.SH | 2026/7/31 | AR | 323 15333 1.1% 209% -17.9% 274%
chESEAH 0883.HK | 2026/7/31 | AR | 206 9800 1.1% 170% -1%1% 31.4%
hEGiH 601857.SH | 2026/7/31 | AR | 11.1 20279 0.5% 275% -6.8% 31.0%
PEGHERD 0857.HK | 2026/7/31 | AR | 86 15747 -2.6% 170% 149% 35
hEAK 600028.SH | 2026/7/31 | AR | 53 6361 1.3% 170% -0.2% ~90%
FEGHCIRG 0386.HK | 2026/7/31 | AR | 3.8 4637 3.7% 108% -0.9% -1.2%
i HAR 601808.SH | 2026/7/31 | AR | 12.6 603 3.8% 168% 144% 8%
PiHEARSS 2883.HK | 2026/7/31 |[ARM| 7.1 338 0.4% 138% 217% 3.6%
EHTE 600583.SH | 2026/7/31 | AR® | 57 253 3.8% 179% -1214% 5.3%
AR 600968.SH | 2026/7/31 | AR | 39 396 2.9% 170% -8.3% -1.2%
AR 600871.SH | 2026/7/31 | AR | 22 423 2.8% 9.9% d0% 9 3%
AR 1033.HK | 2026/7/31 | AR | 0.6 105 0.0% 148% -22.0% -2219%
HHTHE 600339.SH | 2026/7/31 | AR | 34 190 2.1% 100% 16.2% 20%
AR 000852.5Z | 2026/7/31 | AR | 53 50 4.3% 6.1% 75% SBa%
BRERERER] 0467.HK | 2026/7/31 | AR | 03 81 -4.0% 7.4% -25,0% -400%
HTARREIR 600777.SH | 2026/7/31 | AR | 42 285 -0.9% -3.5% -30.3% -43%
PEGiH 603619.SH | 2026/7/31 | AR | 21.7 101 -4.2% 16.2% -351% 11.9%
EReiEE 300191.5Z | 2026/7/31 | AR™ | 28.9 92 -811% 43% -334% 378%
MERES 600759.5H | 2026/7/31 | AR | 24 98 -48% 295% 48 3% 3%
BEE 002554.SZ | 2026/7/31 | AR | 2.8 37 1.8% -99% -19.5% -21%
EiER 603727.SH | 2026/7/31 | AR | 17.9 50 9.4% 4.9% -4.3% 29.2%
BREE 300157.5Z | 2026/7/31 | AR | 43 33 0.5% 15.4% -257% -184%
BiEaiH 300164.5Z | 2026/7/31 | AR | 11.9 70 -0.1% 295% 115% 10
AR 002207.SZ | 2026/7/31 | AR/ | 5.8 15 10.8% -88% -150% 287%
N8R 002828.5Z | 2026/7/31 | AR | 124 25 0.0% 175% 7.4% 17.8%
ZER{y 002629.5Z | 2026/7/31 | AR | 43 18 4.6% 0.0% -335% -41.;)%

BERIR: Wind, ZREIESHRAT
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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 32.3 15333 1221 1667 | 1519 | 1455 12.6 9.2 10.1 10.5

0883.HK hESEFAH 20.6 9800 1221 1667 | 1519 | 1455 8.0 5.9 6.5 6.7
601857.SH hEGH 11.1 20279 1573 | 1721 1871 1922 12.9 11.8 10.8 10.6

0857.HK hERHERG* 8.6 15747 1573 | 1721 1871 1922 10.0 9.1 8.4 8.2
600028.SH hEA 53 6361 318 480 498 591 20.0 13.3 12.8 10.8

0386.HK hEGRMETRD* 3.8 4637 318 480 498 591 14.6 9.7 9.3 7.8
601808.SH AR 12.6 603 38 45 48 54 15.7 13.4 12.5 11.2

2883.HK g mARSS 7.1 292 38 45 48 54 7.6 6.5 6.1 54
600968.SH EmARE 3.9 396 39 44 48 52 10.2 9.0 8.2 7.6
600583.SH EmIRE 5.7 253 21 26 28 30 121 9.6 9.1 8.5
600871.SH AR 2.2 423 7 7 8 9 64.2 56.6 514 46.9
600339.SH R 3.4 190 4 7 7 8 533 28.8 259 24.1

BEERIR: Wind, REUESHRET
E: AR NBETTN, Eftt/9202657831BRIWInd—ETREE, BRA1920265F7A31BULE, BT /9202657H31HA/Y0.87

10



2.3 =HBiHLBINHS 2 BH{ENILL

) Gt

SOOCHOW SECURITIES

= 2> = s —_— ’ =
[/), KR (ZRRAH TR/ FIDIREIRA] = AR ITR LR S e & A (B LAk Bk 2026/7/31
SOOCHOW SECURITIES
BTN &R B h(E IR haiH hak il jff
=iEilRA/H RaHARR RailHER RAaLARR RattHER rRigiMARR | HRiEIHHBER (30#10%) | HRiSiHHBER (30#Hi28%) Brentjfift
EFIFT
2026SFFRMIADAFE (ZTTCNY) FLlmihr (E5T/H8) 1721 1721 480 480 1667 1667 1667 80-90
[HISES
2026EFRMARRIZITE (%) 52% 52% 73% 73% 45% 45% 45%
2026EUBSIAEE ({Z7TCNY) 895 895 350 350 750 750 750
BERA (1Z8R) 1,830 1,830 1,209 1,209 475 475 475
2026EFRUGARSLL (CNY/RS) 0.49 0.49 0.29 0.29 1.58 1.58 1.58
B2t (CNY/HKD) il (E5T/i8) 11.1 9.9 5.3 4.4 32.3 23.8 23.8 91.04
Bs(E ({Z75CNY/HKD) 20279 18192 6361 5357 15333 11322 11322
HRl-FRUREER (%) 4.4% 5.7% 5.5% 7.6% 4.9% 7.7% 7.7%
BAE1ELLL, EMEIFs, N8tk 0% 20% 0% 20% 0% 10% 10%+ (1-10%) *20%=28%
BE-TRUBREE (%) 4.4% 4.5% 5.5% 6.0% 4.9% 6.9% 5.5%
(5
PE-2026E 11.8 9.1 133 9.7 9.2 5.9 5.9
PB-2026E 1.2 0.9 0.8 0.6 1.7 1.1 1.1
EV/EBITDA-2026E 4.4 3.4 47 3.8 54 33 33
BREXIR
BREAIE-IE—X -1.7% -2.1% -0.2% -0.7% -0.9% -1.5% -1.5% 4.79%
BRERIE-E—TE 0.5% -2.6% 1.3% 3.7% 1.1% 1.1% 1.1% -0.70%
BREXIE- AR 10.9% 5.0% 5.4% 4.5% 11.4% 41% 41% 13.47%
BREXIE-1T=/5 17.9% 10.0% 9.4% 8.3% 15.8% 9.3% 9.3% B 2526%
BKELIE-E—P P 276% 17.2% 17.9% 10.8% F 209% = 17.2% B 17.2% =1.o1%
HEKIE-2026FHIES I 112% 51 1% 12.7% -2.4% I 99% 13.4% | 13.4% 9.98%
BKEKIE-2025FES 33.6% 1.7% -16.7% 10.6% P 1638% 38.8% | 38.8% 8.31%
BRIXIE-2024 8 E S 9.2% I 1204% 6.0% b 276% | WA 2% R 116.2% 7.63%

BEBRIR: Wind, RERIEBSHRFT. RINH202657531HKEN, BRFRUARIIESHRFATRUE

11
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R=UL 75

SOOCHOW SECURITIES

9

KRR S5

SOO0CHOW SECURITIES

[GRXMCTEFABZIA] =HERiSINES2BEEIKEMERILL

2026/7/31

RZEFE (12) PE PB EV/EBITDA BKEKIE (%)
s AREH B Bt wE (12) 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 REGH usb 7.5 1,184 4 75 71 88 14.0 15.7 16.7 13.5 2.0 22 2.0 1.9 5.6 4.9 4.8 ] 23 f 3.2 224 [ 333
SHEL.N HEFREAR usb 46.0 2,562 161 168 173 201 122 15.3 14.8 12.7 1.6 15 1.5 1.4 4.0 5.1 5.1 ] 1.6 { 4.1 18.6 Lze.g
TTE.N EEEIAR usb 87.9 1,939 158 150 147 164 11.3 12.9 13.2 11.8 1.8 17 1.6 15 3.7 5.6 5.7 | 1.0 f 1.2 [1340 Es‘s
EN BARIER usD 27.8 874 29 50 59 67 17.1 17.6 14.9 13.0 1.6 1.6 14 1.4 5.1 5.7 5.6 0.0 l 6.0 18.6 [49.1
XERSETFE—GRSAT
XOM.N REHREF usb 155.4 6,443 337 290 280 345 20.0 222 23.0 18.7 2.6 25 2.5 2.5 7.7 9.3 8.6 -1.0 -1.0 13.7 [ 30.2
CVX.N Sk usb 196.8 3,897 177 123 133 183 235 31.6 29.2 213 2.3 2.1 22 23 7.1 9.6 8.1 ] 2.4 f 1.0 [13,7 [31.7
Eiepaill i A
OXY.N [syagay::| usb 57.1 568 24 12 13 21 220 47.6 42,9 276 2.1 2.1 1.7 1.7 6.7 6.3 5.8 l 2.0 -0.4 17.5 [ 38.9
COP.N BEERH usb 120.5 1,468 92 75 61 79 15.5 19.5 24.1 18.5 2.4 23 2.3 2.3 6.4 5.9 5.8 ] 1.2 0.2 15.9 Lao.o
DVN.N HEER usD 45.1 521 29 45 38 49 9.4 11.5 13.7 10.6 2.0 1.8 13 15 4.0 7.5 7.5 ] 22 0.2 9.2 [ 24.1
EOG.N EOG usb 1487 792 64 54 51 59 12.8 14.6 15.5 134 28 2.7 25 23 53 6.2 5.9 l 22 f 16 15.5 [442
HitERGAAT
2222.TD plesiaES SAR 26.5 64,082 3939 3727 3726 - 15.9 17.3 16.7 - 4.4 42 41 - 8.0 7.6 73 0.0 -0.5 1.4 f 14.9
BIMATFIE
16.0 21.0 20.8 - 2.4 2.2 2.1 - 5.8 6.9 6.5
EiElA+H
0857.HK PERHARS* HKD 9.9 18,192 1647 1573 1721 1871 9.6 10.0 9.1 8.4 1.0 1.0 0.9 0.9 25 3.5 34 2.1 2.6 17.2 [ 21.1
601857.SH FHEIGiH* CNY 1.1 20,279 1647 1573 1721 1871 12.3 12.9 11.8 10.8 13 13 1.2 1.1 3.6 45 44 1.7 ? 0.5 27.6 [ 11.2
0386.HK hERREIRG* HKD 44 5,357 503 318 480 498 9.2 14.6 9.7 9.3 0.6 0.6 0.6 0.5 4.4 42 3.8 -0.7 { 3.7 10.8 2.4
600028.SH HERL* CNY 5.3 6,361 503 318 480 498 12.6 20.0 13.3 12.8 0.8 0.8 0.8 0.7 5.7 5.1 47 [-02 |13 17.9 L 127
0883.HK hESFEE HKD 23.8 11,322 1379 1221 1667 1519 7.1 8.0 5.9 6.5 13 1.2 1.1 1.0 2.8 3.5 33 15 ? 1.1 17.2 [ 13.4
600938.SH  FELGiH* CNY 323 15333 1379 1221 1667 1519 1.1 12,6 9.2 10.1 2.1 1.9 1.7 15 47 5.6 5.4 -0.9 {11 209 9.9

ZBEERIR: Wind, Bloomberg, BiN920265:7 831 BT, RIS, i R ARINBITHN, ERATH202657831HIIWInd—EFREE. Bloomberg—EFRER

12
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SOOCHOW SECURITIES

2026 F i HIFEFF LR SRS (1Z7T, 3T/H8)

— 3EEEFE
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2.4 SHEREUEIES R DY %

2026F i HPEXS NSRS T (5, 3T/F) 2026F i HPBIS M SRS (18, 5T/i8)

—PE (AlR) —PE (Hi®) —PB (Al®) —PB (HE)

50 4

40 3.5
%30 @ >
& &
& # 2.5
w 20 @ 5

10 1.5

0 1

30 40 50 60 70 80 90 100 110 120 130 30 40 50 60 70 80 90 100 110 120 130

Brentifft ER{L3E5T/# Brentififft EA{: 35T/ 1
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SOOCHOW SECURITIES

2026F A HIFEHEFERSEMN SURE DT (1278, 3ET/M)

— I3EEFE

o
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Brentifft BR{I:3E5T/18

—HEREREZE (52%3711%)
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—ARRREE (52%32f1=)
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SOOCHOW SECURITIES

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

2026F A HPBIS N SR DT (18, E5T/i8)

—PE (AfR) —PE (HRR) —PB (AlR) —PB (Hix)
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& A
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30 40 50 60 70 80 90 100 110 120 130 30 40 50 60 70 80 90 100 110 120 130
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2.4 SHEHBRE S DYt

SOOCHOW SECURITIES

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

|2 800
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20264 AL PESSIINBURED T (12, Z£5T/48) 2026F PG ILPBRSHNMBURIEDHT (5, SE7T/H8)
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