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FEAESI]E, ERERALBEFESHE, SIREFFRIIAEEIN, SINOPECHEFHRMNIEINTE, JHESEARE T,
FEH, EFEMSEMARSENIGR Y, BLOSRMSHHNFS, NESHENE, SBE NI =R,

n [FREESHH]

« 2026F8H3H, MM IELRNTIERAFNEE, EeEmBRHSFTEAUESFNREaHERE. ERIUIMNGE, BHL
FRTFEGNIT1.2{Z5TREFIN, ZBRIGM2027FE3BTHA, $241TBEFRTE.

- 20265F8H9H, HEMEENTZHAARSH—#19-6SHIBFAMESER™, BromS=SEE52000%, FAXMREITE, X3
MUKIERBERE. BNRFHaERERREFEER X,

B [FEEXIRR]
1) L3KIRER: FEMHR (+0.8%) ;
2) TERRI=: FEGHRD (-44%) . FiEHk (-44%) . FEAKL (-3.0%) .

m [{EXEd2E] RESED/PEREFGH. PEGH/PEGHIRS. PFEGH/PEGRAIARG. PiEhHiR/PiSHERSS. SHT
2. BhRR. AiHR/Ralinik. FETRE. i,

B [RPERT] 1) HWEBGEEREXNHNERNARENT. 2) ZRUEHEETE NE, SEHEKRTEMR. 3) FEERNAB ESRA
RS KAYXIG, 4) OPEC+EXERIERARMEAIT LIRS,
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=E:] DEESEE

0 1. RiBRESERER




':l »
1 EHEELEGR DY TEINES

L ER 2 EIRKEkIR

FEiEH 600938.SH | 2026/8/7 X
FEEFRH 0883.HK | 2026/8/7 | AR 20.1 -24% B%
PERH 601857.SH | 2026/8/7 | AR 10.8 -2B% 8.1%
FEGHERG 0857.HK | 2026/8/7 | AR™ 8.2 “44% s§ |
FEAK 600028.SH | 2026/8/7 | AR™ 5.1 -30% 153% |
hEAECTIRG | 0386.HK [ 2026/8/7 | AR 3.8 -16% 6.2% -39%
IR 601808.SH | 2026/8/7 | AEM 121 -44% -12.0% 119%
g HHRS 2883.HK | 2026/8/7 | ARM 6.9
EHIE 600583.SH | 2026/8/7
BHRRE 600968.5SH | 2026/8/7

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

RELEH* 14891 1221 1667 1519 1455 122 8.9 9.8 10.2
FEGFAH 9570 1221 1667 1519 1455 7.8 5.7 6.3 6.6
FEA® 19711 1573 1721 1871 1922 12.5 11.5 10.5 10.3
HERHRN* 15058 1573 1721 1871 1922 9.6 8.7 8.0 7.8
hEAK* 6167 318 480 498 591 19.4 12.9 124 10.4
REAEL TR 4564 318 480 498 591 143 9.5 9.2 7.7
iR 576 38 45 48 54 15.0 12.9 11.9 10.7
i HARS 284 38 45 48 54 7.4 6.3 5.9 53
SRR 393 39 44 48 52 10.1 8.9 8.2 7.5
IR 246 21 26 28 30 11.8 9.3 8.9 8.3

TR RBETIRN, Hit920265887H TRER, BRiN792026EF8B7HAA, HITiLE)920265857HAI0.87

il (% 2026/8/7
WTI 2026/8/7 . .
BBHEFESPO 2026/8/7 60.0 0
LMESEEIES 2026/8/6
Emi=t4 2026/8/5

EEFRH 2026/7/31 SERRER | 2026/7/31 40699
EEEIRIRH 2026/7/31 8 SEEFERRER | 2026/7/31 2096

EERHE 2026/7/31 01% ] | 8l | 54
EERBEESE | 2026/8/7 0.7% I | D |
EEERFNSE | 2026/7/24 u

SEERR 2026/7/31

FEMFE 2026/8/5
FEEES 2026/8/6 pct
EEEH 2026/7/31 620 251 | Vali IES
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JRBEEEERER (£2)

A EHRIR
RV 2026/8/7 8 RENSE | 2026/8/7 =i
FEEH 2026/8/7 158 5 hESEH 2026/8/7 =/18
TPEIARE 2026/8/7 139 1 HERE 2026/8/7 ey
SESH 2026/8/7 123 5.9 EEEH 2026/8/7 7 =5/
FERIH 2026/8/7 161 | 184 EEEW | 2026/8/7 3 = /%
ZERE 2026/8/7 147 EE =EE 2026/8/7 = ==
¥/ i 2026/8/7 131 | W6 B | 2026/8/7 p ==/
B 2026/8/7 | 155 | b9 AL | 2026/8/7 B ey
EROMATIE 2026/8/7 164 i‘l 8 RS 2026/8/7 7 =017
R 2026/8/7 106 96 FIESE | 2026/8/7 K = /1%
FIRLE 2026/8/7 151 6.6 SENIESEE | 2026/8/7 7 e
FOMRATIE 2026/8/7 143 1.3 STIURAUE | 2026/8/7 50 =7/
EEISH 2026/7/31 20966
EESH 2026/7/31 10716
SEERE 2026/7/31 4688
IS 2026/7/22 1325
e s 2026/7/22 596
EESH 2026/7/31 957
EESH 2026/7/31 523
EEE 2026/7/31 207
E£ESH 2026/7/31 903
EESH 2026/7/31 394
EERE 2026/7/31 163
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R=ULZF

SOOCHOW SECURITIES

ERIREZR N EIRKERIE (%)

YAGIE ] 53 =B 8Bh =it 2HhE (2) 3 ii—B IE=8 iIE—&F 2026FES
FEEH 600938.SH | 2026/8/7 | AR | 31.3 14891 -2.0% 120% -123% %
hEEEAH 0883.HK | 2026/8/7 | ARM| 20.1 9570 -2.4% 102% -1001%
rhEAH 601857.SH | 2026/8/7 | ARM| 108 19711 -2.8% 180% -0.4%
FEARRG 0857.HK | 2026/8/7 | ARM| 82 15058 -44% 6.3% -75%
FEGK 600028.SH | 2026/8/7 | ARM| 5.1 6167 -3.0% 6.3% -0.1%
FEGRYIRGD 0386.HK | 2026/8/7 | ARMm| 38 4564 -1.6% 6.9% -2.5%
FiEHIR 601808.SH | 2026/8/7 | ARM| 12.1 576 -4 4% 9.3% -143%
i RERS 2883.HK | 2026/8/7 | ARBM| 6.9 328 -3.0% 9.5% -158%
EHRITE 600583.SH | 2026/8/7 | ARM| 5.6 246 -2.8% 14.8% -95%
SHARE 600968.SH | 2026/8/7 | AR | 3.9 393 -0.8% 145% -38%
AR 600871.SH | 2026/8/7 | ARH| 22 419 -0.9% 10.0% -16.9%
PAEHEIR 1033.HK | 2026/8/7 | ART| 0.6 106 0.8% 112% -16.2%
FHTE 600339.SH | 2026/8/7 | ARM| 33 186 -1.8% 9.4% -141%
A 000852.SZ | 2026/8/7 | ARMm| 5.3 50 0.0% 7.3% -21.5%
BREReRER 0467.HK | 2026/8/7 | ARM| 03 80 -1.4% 2.9% -268%
FARGIR 600777.SH | 2026/8/7 | AR/ | 43 289 1.4% 1.4% -2615%
hEAiH 603619.SH | 2026/8/7 | ARM| 225 104 3.5% 2290% -224%
EEAEE 300191.SZ | 2026/8/7 | AR | 33.6 108 16.5% 26.8% -9.8%
MRS 600759.5H | 2026/8/7 | AR | 23 97 1.7% 6.4% -419%
BiEE 002554.5Z | 2026/8/7 | AR | 28 38 0.4% -34% -183%
BER 603727.SH | 2026/8/7 | ARM| 183 51 2.1% 16.2% 1.1%
e 300157.SZ | 2026/8/7 | ART| 4.2 32 -1.8% 145% -28/4%
EiRaH 300164.SZ | 2026/8/7 | AR | 108 63 -96% 42.8% -184%
AR 002207.5Z | 2026/8/7 | AR | 5.9 15 0.9% 5.9% -25,9%
WSRER 002828.5Z | 2026/8/7 | AR | 117 24 -5.9% -1.4% 0.3%
=) 002629.5Z | 2026/8/7 | AEM| 46 20 7.3% 3.6% -334%

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 31.3 14891 1221 1667 | 1519 | 1455 12.2 8.9 9.8 10.2

0883.HK hESEFAH 20.1 9570 1221 1667 | 1519 | 1455 7.8 5.7 6.3 6.6
601857.SH hEGH 10.8 19711 1573 | 1721 1871 1922 12.5 11.5 10.5 10.3

0857.HK hERHERG* 8.2 15058 1573 | 1721 1871 1922 9.6 8.7 8.0 7.8
600028.SH hEA 5.1 6167 318 480 498 591 19.4 12.9 124 104

0386.HK hEGRMETRD* 3.8 4564 318 480 498 591 14.3 9.5 9.2 7.7
601808.SH AR 121 576 38 45 48 54 15.0 12.9 11.9 10.7

2883.HK g mARSS 6.9 284 38 45 48 54 74 6.3 59 53
600968.SH EmARE 3.9 393 39 44 48 52 10.1 8.9 8.2 7.5
600583.SH EmIRE 5.6 246 21 26 28 30 11.8 9.3 8.9 8.3
600871.SH AR 2.2 419 7 7 8 9 63.6 56.0 50.9 46.5
600339.SH R 3.3 186 4 7 7 8 52.3 28.3 255 23.7

BEERIR: Wind, RIUESHRAT

E: AR NBETIN, Eft9202658B7HMWInd—EFHE, RiN79202658B7 KRN, BITiCE20265F887HAY0.87

10
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SOOCHOW SECURITIES

=2 = . —_—s -
[/), KR (ZRRAH TR/ FIDIREIRA] = AR ITR LR S e & A (B LAk Bk 2026/8/7
SOOCHOW SECURITIES
BTN &R B h(E IR thaim thafk il jff
=iEilRA/H haiMARR Hha;MHAZ haGARR RRGHEZ rRigiMARR | HRiEIHHBER (30#10%) | HRiSiHHBER (30#Hi28%) Brentilffy
EFlra
2026SFFRMIADAFE (ZTTCNY) FLlmihr (E5T/H8) 1721 1721 480 480 1667 1667 1667 80-90
[ESES
2026EFRMARRIZITE (%) 52% 52% 73% 73% 45% 45% 45%
2026EFSSAEEM ({Z7TCNY) 895 895 350 350 750 750 750
BERA (125R) 1,830 1,830 1,209 1,209 475 475 475
2026EFREARSELL (CNY/ER) 0.49 0.49 0.29 0.29 1.58 1.58 1.58
B2t (CNY/HKD) il (E5T/i8) 10.8 9.5 5.1 4.4 31.3 23.3 23.3 82.38
Bi5(E ({ZFtCNY/HKD) 19711 17396 6167 5272 14891 11055 11055
HiEl-FOUREE (%) 4.5% 5.9% 5.7% 7.7% 5.0% 7.8% 7.8%
BAE1ELLL, EMEIFs, N8tk 0% 20% 0% 20% 0% 10% 10%+ (1-10%) *20%=28%
BE-TRUBREE (%) 4.5% 4.8% 5.7% 6.1% 5.0% 7.1% 5.6%
(5
PE-2026E 115 8.7 129 9.5 8.9 5.7 5.7
PB-2026E 1.2 0.9 0.7 0.5 1.6 1.0 1.0
EV/EBITDA-2026E 43 3.2 46 3.8 5.2 3.2 3.2
BiERIE
BRERIE-IT—X 0.8% 1.0% 0.4% 2.2% | 12% 2.5% I 2.5% -0.13%
BRERIE-E—TE -2.8% -4.4% -3.0% -1.6% -2.9% -2.4% | -2.4% -6.31%
BREXIE- AR -1.0% -6.0% -1.7% 0.7% -5.0% -4.0% | -4.0% -12.60%
BREKIE- L= 7.8% 0.4% 2.2% 2.8% 8.2% 1.7% | 1.7% 2.67%
BxIE-E—A F 18.0% 6.3% 6.3% 6.9% 12.2% 10.2% | 10.2% 16.62%
FKEKIE-2026FHIES 8.1% 15.8% -15.3% -3.9% 6.7% 10.8% | 10.8% gz.se%
BKEAIE-2025FMES 29.9% 3.8% -19.2% 8.9% 13.4% B 355% | 35.5% 52.30%
SREXIE-2024 I ES 4.2% 4% 2.8% P 255% 663% | IR R 111.1% P 60.74%

BEBRIR: Wind, RERVIEBSHRFT. RINH20265887HKEERN, BFIFTNARIIESHRFTIE

11
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SOOCHOW SECURITIES

9

KRR S5

SOO0CHOW SECURITIES

[GRXMCTEFABZIA] =HERiSINES2BEEIKEMERILL

2026/8/7

i< ] RAFEI &6 Bgif HiE (12) SR (f2) P P EV/EBITDA > 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 RERH usb 6.9 1,090 4 75 71 88 128 145 15.4 124 1.9 2.0 18 17 5.6 4.8 47 1;—1.4 7.8 [227
SHELN HEFSEAH usD 443 2,461 161 167 172 201 11.8 14.7 14.3 12.3 15 15 14 13 4.0 5.1 5.1 §-1.2 179 Lzz.1
TTE.N EEEIAR usb 85.8 1,894 158 150 147 164 11.0 126 12.8 11.5 1.8 17 1.6 15 3.7 5.6 5.6 ;-0.5 10.1 35.3
EN BAFIRR usb 26.8 843 29 50 59 67 16.5 17.0 143 12,5 1.5 15 14 13 5.1 5.6 5.5 |-1.2 12.9 439
XERSETFE—GRSAT
XOM.N REHREF usb 153.0 6,293 337 287 278 342 19.6 21.9 226 18.4 2.5 25 2.5 2.5 7.7 9.1 8.4 1.2 8.0 {2842
CVXN Sk usb 186.6 3,686 177 123 133 183 223 30.0 27.7 20.2 2.2 2.0 2.1 22 7.1 9.4 8.0 I-1.4 7.2 248
Eiepaill i A
OXY.N [iyagayiil usb 55.9 559 24 12 13 21 215 46.6 42,0 27.0 2.1 20 1.7 1.7 6.7 6.3 5.8 -0.2 8.2 EGJ
COP.N BEERH usb 117.6 1,413 92 74 60 78 15.2 19.1 235 18.1 2.3 22 22 2.2 6.4 5.8 5.7 {07 [8.5 26.9
DVN.N HEER usD 43.0 473 29 43 36 47 8.9 11.0 13.0 10.1 1.9 1.7 1.2 1.4 4.0 7.0 7.0 v -0.3 13 g 18.2
EOG.N EOG usb 1347 707 64 54 50 58 11.6 13.2 14.1 12.2 26 24 23 2.1 5.3 5.7 5.4 {-1.1 0.9 30.7
HitERGAAT
2222.TD plesiaES SAR 26.5 64,130 3939 3727 3726 - 15.9 17.3 16.7 - 4.4 42 41 - 8.0 7.6 73 |00 3-03 |13 f15‘0
BIMATFIE
15.4 20.3 20.1 - 23 2.2 2.1 - 5.8 6.7 6.4
EiElA+H
0857.HK hEGihER HKD 9.5 17,396 1647 1573 1721 1871 9.1 9.6 8.7 8.0 1.0 0.9 0.9 0.8 2.5 3.3 32 1.0 I 6.3 [ 15.8
601857.SH FHEIGiH* CNY 10.8 19,711 1647 1573 1721 1871 12.0 12,5 11.5 10.5 13 1.2 1.2 1.1 3.6 44 43 §o.s [1&0 [ 8.1
0386.HK hERREIRG* HKD 44 5,272 503 318 480 498 9.1 14.3 9.5 9.2 0.6 0.6 0.5 0.5 4.4 41 3.8 22 |6,9 ? -3.9
600028.SH FEIRIL* CNY 5.1 6,167 503 318 480 498 123 19.4 12.9 12.4 0.8 0.7 0.7 0.7 5.7 5.0 46 0.4 I 6.3 [ -15.3
0883.HK hESFEE HKD 233 11,055 1379 1221 1667 1519 6.9 7.8 5.7 6.3 13 1.2 1.0 1.0 2.8 3.4 32 25 [10,2 [ 10.8
600938.SH  FELGiH* CNY 313 14,891 1379 1221 1667 1519 10.8 122 8.9 9.8 2.0 1.8 1.6 15 47 5.4 5.2 {1.2 |12.2 6.7

BRIEIR: Wind, Bloomberg, BRiN7920265F8 87 HKIET, RRIESHRAT, iE: W ARMBTHN, ERATH20265F887HAIWInd—EFHA. Bloomberg—EFiiA

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