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m [FEWR] B, EERGH—SITEFABIGEEES, SESFITURER, tSXBEXSRNTZNSIE, BFRBSHMSIFTRER
AGBXinRinEEE, ENFER. BEERALOSESRE, BNKE—REE. BEH, EREFPRBEFAR, ERALBIR
ZIEHCIBR, MIXBkENMZER PREHEN TR ESTE, S KSRNREST, B, SEEHEFEFEERHT
b, 5 DRTWMRHEESSENTE, #—2SIEmnRIE LK. HERE, FRRRHOEN,. FREMKFEELRE, B
ESHEFLT. HEEFIRARRRE SETEE, B EIT=EEA—ERLY. Bk E, MEERBN RSSO =S
7. REET, HEEFARRHE—LHRNERANGBIRENEEZE, HBNE@Ets, SREEN. BIkNzRRE, RN
WATRERIERERE, FEERRXTEFRTRERE. ERANLEIRENER. OPEC+EERAEERHEFE.

m [FEBEXITY]
1) LE3@m=: AW (+1.6%) . FEGHCIRGD (+0.5%) . PEAK (+04%) ;
2) TEARI=: BWHIR (-47%) . FHIRE (-29%) . TR (-2.7%) .

m  [BXEH2dE] FEEH/FEESTGH. TEGH/ PEGHKRD. TEG/FERREIRG. FigHik/ FiEhERS. SimT
2. BHAR. AUHR/ARCHR. PHTE. AR,

B [KERT] 1) HEBCERFEXNHNMEMARENT. 2) ZUEKEETE NE, SEEXKRTEMR. 3) FeeRMABERA
R KAIXBG, 4) OPEC+EXEBRIEHAMAERITRIRIXEE,
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1 EHEELEGR DY TEINES

== = 5=

r~_m s

600938.SH | 2026/9/4 | AR™ 334 -23% 5.9% -34% 32, 13,
0883.HK | 2026/9/4 | AE® 21.7 -15% 6.3% -35% 33 19,
601857.SH | 2026/9/4 | AR™ 112 -0.5% 120%
0857.HK | 2026/9/4 | AE® 8.8 -0.3% 23]
FEGK 600028.SH | 2026/9/4 | ARM 55 0.4%
FEGHETRG | 0386.HK | 2026/9/4 | AR 4.1 0.3%
AR 601808.SH | 2026/9/4 | ARM 125 -2:7%
higiMAARSS 2883.HK | 2026/9/4 | AE™ 73 -1.0%
ST 600583.SH | 2026/9/4 | AR™ 6.2 0.
SHRE 600968.SH | 2026/9/4 | AR™ 4.0 0.3

VA ]

2025A | 2026E 2027E 2028E 2025A 2026E 2027E 2028E
hELSH 15880 1221 1663 1520 1461 13.0 95 10.5 10.9
REEFAR 10298 1221 1663 1520 1461 8.4 6.2 6.8 7.1
hEAE 20443 1573 1721 1871 1922 13.0 11.9 10.9 10.6
RERHR D 16077 1573 1721 1871 1922 10.2 9.3 8.6 8.4
FEGL 6627 318 480 498 591 20.8 13.8 133 11.2
RERE TR 5008 318 480 498 591 15.7 104 10.0 8.5
iR 596 38 45 48 54 15.5 133 124 1.1
g HARS 300 38 45 48 54 7.8 6.7 6.2 5.6
SHRE 402 39 44 48 52 103 9.1 84 7.7
SHTE 272 21 26 28 30 13.0 10.3 9.8 9.2

E: AR RETI, Eifte}20265F984 BMWind—EGRE, BRIN72026F984EMzEM, BT 20265595 4H[I0.86
[RiHtRIR

ieR 2026/9/4 | 945 0 % 15.0% -05% 40] 54] e
WTI 2026/9/4 90.0 16.8% -34% 40] 5580% ESi]
HBEESPO | 2026/9/4 | 60.0 0 0.0% 0.0% 315% -16% 208% e
LMESEIES 2026/9/3 | 143590 60 | 05% 74, 24 48] 148% e
ETEs 2026/9/2 | 996 07 0.7% -30% 0.1% 4% 1.4% /

ZERH 2026/8/28 [ 71106 [ - | P EEmRH| 2026/8/28 42446 -445 VL
EEMRIEEE | 2026/8/28 [ 28660 | -3120| Him | EEERAELH| 2026/8/28 2251 8 1 Vali]

XERHTE 2026/8/28 1386 3 01%) | 8@ | 5.8 HiE/x
ZERHEERE | 2026/9/4 449 ] 04% W | D |
SEEREEE | 2026/8/28 180

EENGT 2026/8/28 | 1750 2 Vi JES 3]
FPREIHT 2026/9/2 Fie/x 4 sE pct
FEEER 2026/9/3 Vil ToS ) 6 pct

ZERH 2026/8/28 | 677 69 229 @ N 38% | pmE
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SOOCHOW SECURITIES

1 [RHEEERERR

r~_m s

JRBEEEERER (£2)

X niHRIR

RS 2026/9/4 RELSH 2026/9/4
FRESZEH 2026/9/4 FELZEH 2026/9/4
FERRE 2026/9/4 138 ESi PERE 2026/9/4 45 A7 ESLi:
EESH 2026/9/4 139 ESl ] EZESH 2026/9/4 45 -33 E50/1E
ZEEH 2026/9/4 192 ESvii] ZEEH 2026/9/4 99 9 ES
EEME 2026/9/4 173 Eli] SERRE 2026/9/4 80 g ESL
Bl 2026/9/4 175 B BRI 2026/9/4 82 =50/8
RIS 2026/9/4 187 E5T/4% KOMESHR | 2026/9/4 94 148 E50/
ERMAIE 2026/9/4 197 ETT/E ERMARIE 2026/9/4 103 1980 =T/
FAESH 2026/9/4 120 /i | FINESE | 2026/9/4 27 51 e
SrmELEH 2026/9/4 163 FNRLSEH | 2026/9/4 70 30 SIT/E
AR 2026/9/4 155 FOEATIE | 2026/9/4 34 ST/
SEISH 2026/8/28
EESH 2026/8/28
EEME 2026/8/28
RS 2026/8/19
FIMESEH 2026/8/19
EESH 2026/8/28
ZEEH 2026/8/28 -0.2%
SEEIRIR 2026/8/28 2%
EEEH 2026/8/28 12 -18%
EELH 2026/8/28 45 0 -117%
EEE 2026/8/28 175 2 | -10% Vel TEN




=] DEESEE

N 2. FRGEHGHIRRTITISERR
2.1 BiHAIRIRER
2.2 {RIR EHATR)RM
2.3 =HEHBINAS 2ABEEILL
2.4 =HEHEUR D




DERFYI=

HAEIRIRERIR

s
!

2.1 A

(%)

=1
H

BATAREREKERD

lm)

TR

WIBKE
KED
AL
R
B
<R
B
KB4
g R
(BT
an
B3
e
e
ez
g
REEE
SHE
B
oK
R
FISHH
KIGHS
HiESH
440
MR
MBI
B
TagE

B

BT WIND, FRUEFGIHT




2.2 {RIR LA TIRM DYES

SOOCHOW SECURITIES

ERIREZR N EIRKERIE (%)

G L Bh =it SHE (2) E—RF E—RB E=R E—fF 20265FES
FESH 600938.SH | 2026/9/4 | AR | 334 15880 -2.3% 5.9% -3.4% 32, 138%
hESEAH 0883.HK | 2026/9/4 |ARM|[ 217 10298 -15% 6.3% -35% 33, 195%
hEAH 601857.SH | 2026/9/4 | ARM| 11.2 20443 -0.6% 2.9% 8.3% 29.5% 124%
FEAHRD 0857.HK | 2026/9/4 | \Rm| 88 16077 -0.3% 53% -0.8% 39 239%
FEAL 600028.SH | 2026/9/4 | AR™| 55 6627 0.4% 7.3% 145% -1.0% -9.0%
hEATLTRS | 0386.HK | 2026/9/4 |ABM| 4.1 5008 0.3% 102% 154% 178% 5.8%
SRYSSHIR 601808.SH | 2026/9/4 | ARM| 125 596 -2.7% 0.6% -1.2% -75% -88%
S AR 2883.HK [ 2026/9/4 | A\RH| 73 347 -1.0% 41% -70% 7.1% 71%
EHTRE 600583.SH | 2026/9/4 | ARM| 6.2 272 0.0% 8.8% 124% 188% 158%
EHERE 600968.SH | 2026/9/4 | AR| 4.0 402 0.3% 0.5% 3.8% 3.4% 6.8%
AR 600871.SH | 2026/9/4 | AR | 22 419 -49% -13% -48% 7.8% 1.8%
hECHAR 1033.HK | 2026/9/4 | ARH| 06 108 -1.5% 3.9% -4.3% -143% -70%
TR 600339.SH | 2026/9/4 | AR| 34 188 -2.9% -15% -32% -2.3% 0.0%
B 000852.SZ | 2026/9/4 | ARH| 56 53 1.6% 31% -31% -167% -222%
BEABEEER 0467.HK | 2026/9/4 |ARM| 04 96 9.40% 164% -66% -227% -556%
FrEREEE 600777.SH | 2026/9/4 | AR™| 4.0 275 -1.6% -45% -29.1% 5.2%
hEaiH 603619.SH | 2026/9/4 | ARM| 22.8 105 -5.4% 5.2% -10.3% -25%

BREEE 300191.5Z | 2026/9/4 | ARA| 367 117 -35% 24.1% 178% X
MBRES 600759.SH | 2026/9/4 | AR | 2.5 105 -1.6% 6.8% -122% -21.9%
BEE 002554.SZ | 2026/9/4 | ARM| 2.9 38 -3.7% 0.3% -71% -111%
EIERl 603727.SH | 2026/9/4 | AR| 182 51 -1.9% 0.1% 254% 32.8%
ERE 300157.5Z | 2026/9/4 | AR/ | 4.0 31 -1.7% -84% -86% -122%
BRAH 300164.57 | 2026/9/4 | AR| 10.1 60 -07% | -101% 64% 778%
YESHIRR S 002207.5Z | 2026/9/4 | AR| 5.9 15 0.9% 0.3% -333% -233%
MSEEE 002828.5Z | 2026/9/4 | AR | 11.9 24 -55% -12% 28]% 10.}’%
1“8 002629.5Z | 2026/9/4 | ARH| 48 20 -1.8% 4.6% -78% -295%

BEERIR: Wind, REIESHRET
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R=ULZF

SOOCHOW SECURITIES

LEHRENEER

2025A | 2026E | 2027E | 2028E | 2025A | 2026E | 2027E | 2028E
600938.SH FESH* 334 15880 1221 | 1663 | 1520 | 1461 | 13.0 9.5 10.5 | 10.9
0883.HK FEEFaH 21.7 10298 1221 | 1663 | 1520 | 1461 8.4 6.2 6.8 7.1
601857.SH hER#R* 11.2 20443 1573 | 1721 | 1871 | 1922 | 13.0 | 119 | 109 | 10.6
0857.HK SPEGRR 8.8 16077 1573 | 1721 | 1871 | 1922 | 10.2 9.3 8.6 8.4
600028.SH FERL* 5.5 6627 318 480 498 591 208 | 138 | 133 | 11.2
0386.HK PEGRC RO 4.1 5008 318 480 498 591 157 | 104 | 10.0 8.5
601808.SH chihAR - 12.5 596 38 45 48 54 155 | 133 | 124 | 111
2883.HK hiEmERS 7.3 300 38 45 48 54 7.8 6.7 6.2 5.6
600968.SH AR 4.0 402 39 44 48 52 10.3 9.1 8.4 7.7
600583.SH SR IAE" 6.2 272 21 26 28 30 13.0 | 10.3 9.8 9.2
600871.SH AR 2.2 419 7 7 8 9 63.6 | 56.0 | 509 | 465
600339.SH PR TAE 34 188 4 6 7 7 527 | 295 | 26.8 | 255

BEERR: Wind, REIUEBSHFAT
X AR ABTIN, Eth/920265F9848MWIind—EFH, BRAMH20265F9B 4B, BITiCE20265F984HAY0.86
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R=UL 75

SOOCHOW SECURITIES

| — = s p— - sl —
@ HRRULF  (RRACIHGRR/EONEN] SR RERTNE e E S e 2026/9/4
SOOCHOW SECURITIES
BFIFTN AR B Y {E & FKEIE thail that Fhifgi by
=i%iBA/H hA;HABS AAaiMHBE HhARCARR hAEHEE HigiMARR  FRISIRHBR (J0710%) HiGiMHER (30%i28%) | Brentilifft
EFIFT
20265ETRMIIFSFE (Z7TCNY) Fildh (E5T/ 1721 1721 480 480 1663 1663 1663 80-90
[H5ES
2026EFTMARFIZIE (%) 52% 52% 73% 73% 45% 45% 45%
2026EFTUB US| (1IZ7TCNY) 895 895 350 350 748 748 748
BRRA (128%) 1,830 1,830 1,209 1,209 475 475 475
2026ETTNEAZSELT (CNY/RR) 0.49 0.49 0.29 0.29 1.57 1.57 1.57
B&f (CNY/HKD) it (E7T/48) 11.2 10.2 5.5 4.8 33.4 25.1 25.1 95.85
B8 (1Z7TCNY/HKD) 20443 18595 6627 5792 15880 11911 11911
Big-FOUAREE (%) 4.4% 5.6% 5.3% 7.0% 47% 73% 73%
ISEI1ELLE, MR, HOHEG 0% 20% 0% 20% 0% 10% 10%+ (1-10%) *20%=28%
BE-FUBEE (%) 4.4% 4.5% 5.3% 5.6% 4.7% 6.5% 5.2%
&
PE-2026E 11.9 9.3 13.8 104 9.5 6.2 6.2
PB-2026E 1.2 1.0 0.8 0.6 1.7 1.1 1.1
EV/EBITDA-2026E 44 34 4.8 4.0 5.6 3.5 3.5
BIERIE
BRERIE-IE—K -0.4% 1.4% 0.6% 1.4% -0.1% 1.3% 1.3% 0.35%
BREAIE-IE—E -0.5% -0.3% 0.4% 0.5% -2.3% -1.5% -1.5% 8.80%
BRERNE- IR/ 1.6% 1.3% 6.6% 9.6% 0.3% 1.6% 1.6% 3.74%
BIXIE-E=R 5.8% 8.1% 9.8% 13.5% 2.4% 5.0% 5.0% 11.73%
BREXIE-E—R 2.9% 5.3% 7.5% 10.2% 5.9% 6.3% 6.3% 22.59%
FKKIE-2026 K ES 121% 23.7% -9.0% 5.5% 13.8% B 19.3% 19.3% 2.33%
FKEAIE-2025 S B 347% 5.7% -13.2% 19.6% F 209% B s60% 46.0% 9.85%
BRERIB-2024FES s0.7% 5% 10.4% 37.9% 4% B 27.4% 7.4% 9.82%

BRSRIR: Wind, RERIESHZAT. KiN7920265F9B40KEN, BRIFRNARRIESHAF ARG

11
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SOOCHOW SECURITIES

2

RRiutS

SOOCHOW SECURITIES

[FRRXCTHFEREIA] =HEimABINaS 2 B & {EEKEE LD

2026/9/4

e ] LEER 0 B2t il (12) HSRHE ({2) s i E/ERTOA - e 3&&9&“ @
2024A 2025A 2026E  2027E  2024A  2025A 2026E  2027E 2024A 2025A 2026E 2027E 2024A 2025A 2026 iFi—%k iFi—@ iF—H 20265FHES
BRI S L il — GRS AF
BP.N ZEEEH usb 73 1,147 4 75 71 88 135 15.2 16.2 13.0 20 21 19 1.8 56 49 48 0.5 39 |45 508 |
SHELN KEFHEEH usb 46.5 2,571 161 167 171 200 124 154 15.0 129 16 15 15 14 4.0 5.2 5.2 0.7 22 i 44 293
TTEN EENEIATR USD 886 1,955 158 150 147 164 11.4 13.0 133 11.9 19 1.7 16 15 37 5.7 5.8 -0.7 26 [ 4.0 397
EN BARIRR UsD 268 843 29 50 59 67 165 17.0 143 125 15 15 14 13 5.1 5.7 56 -28 15 |02 438
REIHS LT GRSAT
XOM.N BRERREF usD 159.5 6,557 337 287 278 342 205 2238 236 19.2 26 26 26 26 7.7 96 88 -17 18 142 Y
CVXN E UsD 2086 4,121 177 123 133 183 249 335 309 226 24 22 24 24 7.1 104 88 -13 33 [Hos " 208
R EFRSAR
OXY.N [icpag ] UsD  60.0 600 24 12 13 21 231 50.0 45.1 29.0 2.2 22 18 18 6.7 6.6 6.1 -0.9 16 [o 462
COP.N EEEEH usb 1343 1,613 92 74 60 78 17.3 21.8 26.9 20.7 26 2.6 26 2.6 6.4 6.6 6.4 -1.1 3.0 [ 14.6 [ 45.8
DVN.N e UsD 481 529 29 43 36 47 10.0 123 14.6 1.3 22 1.9 14 1.6 4.0 7.8 7.8 -1.5 15 [9,1 32.1
EOG.N EOG usD 145.2 762 64 54 50 58 125 142 151 13.1 28 26 24 23 53 6.1 5.8 -0.5 13 |12 408
RttEREHAT
2222TD AR SAR 26.0 62,823 3939 3727 3726 - 155 17.0 163 - 43 41 40 - 8.0 74 72 oo |-07 | 22 Fiaa
BIMARFLIE
16.4 21.7 215 - 24 23 2.2 - 5.8 7.1 6.7
EfEmA+H
0857.HK HKD 102 18595 1647 1573 1721 1871 9.8 102 93 8.6 1.1 1.0 1.0 0.9 25 35 34 |14 [ 03 Iss [ 237
601857.SH CNY 1.2 20,443 1647 1573 1721 1871 124 13.0 11.9 109 13 13 12 12 36 45 44 i 04 |05 |29 L2
0386.HK HKD 48 5792 503 318 480 498 10.0 157 104 100 06 06 06 06 44 44 40 |14 Ho2 | ss
600028.SH CNY 55 6,627 503 318 480 498 132 208 13.8 133 08 0.8 08 0.8 57 52 48 |os [ 75 | 90
0883.HK HKD 251 11,911 1379 1221 1663 1520 75 84 6.2 6.8 14 1.2 1.1 1.0 238 37 35 ] 13 fe3 Dids
600938.SH CNY 334 15880 1379 1221 1663 1520 115 13.0 98 105 21 1.9 17 1.6 47 5.8 56 | -01 s [ MREY:
BRSEIR: Wind, Bloomberg, B&{17920265F9B4RKEERT, FRRIESHARAT, iE: R ARAETIN, ERAFH20265F9848HIWind—ETl. Bloomberg—EFiA

12



2.4 SHEREUEIES R DY %

2026E iSRS RSN BBESHT (27T, E50/48) 2026 SHARIBEXSENSRIEDYT (%, Z7T/18)

— 3SR
2,500 HSERIE —RB 0T —4swfTE

S 10%
£ 2,000
o 8%
m 1500 \
£ M 6%
& 1,000 o
m % 4%
4 500
X}
S 2%
S 0

30 40 50 60 70 80 90 100 110 120 130 0%

Brentifif E&(7:257T/1 30 40 50 60 70 80 90 100 110 120 130

Brentiifit EA\:SE5T/H8

2026FHEHHRIREER (FI810%) SHENEUREDHT (%, E5T/i8) 2026FFiBHHIRIREE (35i28%) XTBNEURMEDTT (%, E5T/H)

— BB 0.7t/ ——A5%3 I — R 0.7/ — 45%37fdER
10% 10%
8% 8%
B 6% o 6%
z 2
= 4% 2 4%
2o, 2%
0%
0% 30 40 50 60 70 80 90 100 110 120 130
30 40 50 60 70 80 90 100 110 120 130 Brentifift BAfrZETT/A%

Brentidifft BA{\:3ET/1f@
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2026F i HPEXS NSRS T (5, 3T/F) 2026F i HPBIS M SRS (18, 5T/i8)

—PE (AlR) —PE (HE®) —PB (Alg) —PB (HER)
50 A
45
40 35
35
& 39 w3
& &
B 25 B 25
w 20 &
15 ?
10 15
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

Brentiii/t Ba(:ZE5T/iE Brentiifft BA{I:3E5T/1@
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2026 IR E RIS SBIEDT (27T, ET0/4%) 2026 PEHARI ST HN SBIEDHT (%, ETT/iE)

2400 —I3EFE —ARIREER (52%3Z1%)

1N 10%

3 2000

2 8%

# 1600 i

m {léé 6%

7 1200 X

% < 4%

fi 800

m 2%

© 400

S 0%
0 30 40 50 60 70 80 90 100 110 120 130
30 40 50 60 70 80 90 100 110 120 130 T

Brentiffy BBf:355T/M8

2026 PEHHIRIREE (RE) SHEMBBIEST (%, E7T/H) 2026FFEHRHRREE (15120%) SEHNSBILRIT (%, ZTT/1E)

—HBRBEE (52%%(IX) —HERIREER (52%3f1) -H#i20%
10% 10%
M 8% 1§ﬂ'8%
I
ﬁ 6% %6%
T
o)
4% 4%
2%
2%
30 40 50 60 70 80 90 100 110 120 130
30 40 50 60 70 80 90 100 110 120 130 BrentiiHf S35/

Brentififft B{:S55T/H8
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2026FHAWIFEHFFEAXSEMNSUREDHT (1278, 3ET/M) 2026FHACARBREEIS BN BUREDHT (%, E5T/H8)

— I3EEFE 10% —ARBREE (73%31=)
IR 800 °
N .
& L
g 600 2
m 2 %
% 400
% 4%
gl
o 200
& 2%
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o
N0 0%
30 40 50 60 70 80 90 100 110 120 130 30 40 50 60 70 80 90 100 110 120 130
Brentiiifft EBB{I:3=50/4H Brentify BafsZETT/HE
2026FFEIHIRIREER (ROfK) XHENMBRMEDTT (%, =T/H8) 2026 FF A HIREREER (308i20%) XTHNEURMEDTT (%, SE5T/H@)
—HRREREER (73%3Z1=) —HREREE (73%3I=) -#18i20%
10% 10%
8% 8%
B 6% M oe%
2 =X
% 4% % 4%
2% 2%
0% 0%
30 40 50 60 70 80 90 100 110 120 130 30 40 50 60 70 80 90 100 110 120 130
Brentififft EA{iL:3E5T/H BrentHifft BA{ZETT/48
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20264 AL PESSIINBURED T (12, Z£5T/48) 2026F PG ILPBRSHNMBURIEDHT (5, SE7T/H8)
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