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1 EHEESIEEIR DY %,
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L#E BoF) Rk
i 600938.SH 2025/217 AR T 27.0 -1.8% -6.0% 0.1% 22. -8k%

& E 0883.HK 2025/2/7 i 18.7 1.2% 17% 3.4% 37. -2.4%
b E 5 601857.SH 2025/217 AR T 8.3 -0.8% 6% -1.1% 4.6 -76%

& B 5 b A 0857.HK 2025/2/7 #H 6.0 0.7% 1.5% 3.6% 14.0% -1.8%
& E 5k 600028.SH 2025/2/7 AR T 6.1 0.5% 6% -42% 7.2% 85%

B % b LR 0386.HK 2025/2/7 #H 43 0.9% 20% -1.6% 11.8% 2.5%
o i AR 601808.SH 202527 | AR 14.7 28% 58% 92% 5. -35%

& o @ RS 2883.HK 2025/2/7 H 6.8 20% -68% -184% 2.8% -30%
i TA2 600583.SH 2025/2/7 AR T 5.3 -1.7% 2.0% -8.0% -86% 2.5%
i KR 600968.SH 2025/2/7 AR, T 4.0 -4.8% -36% -10:5% 34. -68%

¥ 2] /& 1H
2023A 2024E 2025E 2026E 2023A | 2024E | 2025E | 2026E | 2023A | 2024E | 2025E | 2026E
& i + 12838 1238 1500 1635 1729 10.4 8.6 7.9 7.4 1.9 1.7 1.5 1.4

B GG 8167 1238 1500 1635 1729 6.6 5.4 5.0 4.7 1.2 11 1.0 0.9
¥ E A 15118 1611 1754 1822 1860 9.4 8.6 8.3 8.1 0.9 0.9 0.9 0.9

¥ [E 5 b B+ 10163 1611 1754 1822 1860 6.3 5.8 5.6 5.5 0.6 0.6 0.6 0.6
¥ E A 7410 605 554 598 628 12.5 13.4 12.4 11.8 1.0 1.0 0.9 0.9

& 1 5 b TR+ 4825 605 554 598 628 8.2 8.7 8.1 7.7 0.7 0.7 0.6 0.6
& i IR 700 30 38 44 52 23.3 18.3 15.8 13.4 1.7 1.6 1.5 1.4
& b B RS 300 30 38 44 52 10.8 8.5 7.3 6.3 0.8 0.7 0.7 0.6
E 235 16 19 23 28 14.4 12.1 10.0 8.6 0.9 0.9 0.9 0.8
407 31 36 39 43 13.2 114 10.5 9.5 1.7 1.6 1.6 1.4
T AR AT, AR IWind—B00, e A 202542 H 7 H WA
JR AR B
2025/2/7 I 1% 280% .2 EAIAE
WTI 2025/2/7 717 -1 7% 35% .2 £
1% F i Urals 2025/2/7 66.3 1.0% 1% ; Ei]
1% 5 SESPO 2025/2/7 67.6 0.0% 0.0% 4 ES
LME4AZL 5% 2025/1/23 9056.0 19 #N/A . 4 E
£ AAEH 2025/2/5 3 -0.8% 4% . . . /

£E R 2025/1/31 2025/1/31 Jit
F B KR h 2025/1/31 2025/1/31 Jitd

EX) S0k A 2025/1/31
EX) LT S S 2025/1/17 477
EX VS ELN S 2025/1/17

£EH 2025/1/31

o B 35 ) 2025/2/5

£ B Rih 2025/1/31 692 433 258

HIEFIE: Bloomberg, WIND, EIA, TSA, Baker Hughes, #=iF55F5s07




1 EHEESIESIR DEES%:s

[RHEEEERER (£2)

hX, vz YH) R

WAL B 1A A¥HH | Rrexk $15 W EHRI B 1) SREHNE KA 245
¥ 5 Ak 2025/2/7 168.9 1 £ LI il =R 2025/2/7 94.3 3 £ A
& 5 2025/2/7 139.5 oL S F [ 3 2025/2/7 65.0 2 B
F B AU 2025/2/7 131.3 0 F AR F B AUk 2025/2/7 55.8 2 £ I
£ B A 2025/2/7 87.3 1 ESi £ B A 2025/2/7 11.9 3 £ AR
£E 2025/2/7 101.6 49 S EE b 2025/2/7 26.2 42 N
£ B Ak 2025/2/7 88.6 1 £ I £ B AU 2025/2/7 13.2 85 EN
B 20251217 98.7 0 £ A WM A 2025127 23.3 2B ¥ Al
o 2 2025/2/7 94.4 1 B B 5 2025/2/7 19.0 2? E
R M AT 2025/2/7 102.4 -0.6 ESLi B AT 2025/2/7 27.0 1 £ I

Fi A 2025/2/7 84.8 4.2 £ B Ao 2025/2/7 95 1B £ AR

Ay 3 i 2025/2/7 92.3 -0.8 £ F Any 2025/2/7 16.9 ol £ AR

F AP A 2025/2/7 92.7 -01 F A A Ao 2025/2/7 17.3 1B E I
B BBk B i EAEFE KRB IR R FlEik F b 2k 18 L ¥od
£E Y 2025/1/31 25109 223 oo 10.0 0.0% 7 AR
£E % 2025/1/31 11848 0 -4.4% - 7.1% 7 A
£ E A 2025/1/31 4235 -117 -2.7% 145.4 3.6% 77 A

A A 2025/2/5 1524 119 2730 B | 8% 7 A

F A S b 2025/2/5 1332 112 2% 3250 B | 7
i % 8.3 Bt i i 3 KLk Bt %) BTk Fl b # 2k 1 L 2od
EE A 2025/1/31 917 - 0.3% | 2.5 1.7% 7 AR
£E%EH 2025/1/31 455 Eil 3.9%0 | VRS
£ B Ak 2025/1/31 165 2 1.1% ] -1.3 -0.8% VEGIES
3K KMk it i bizhiide A RbE R IR Rk 4 Rl &4 Bl P K 2k 48 i
£EAM 2025/1/31 833 3 0.3% 047.9 3 5.4% T ARIE
£E 2025/1/31 460 B 2.% ? W20.5% T A
£ B AR 2025/1/31 174 15, 3.4 P84% 7 W&

H ok B ) #e ¥ | REk hog R T Ao R &k LRI L 253
EEAS 2025/1/31 1 23] 86 10 85 Z 7 AR
AE % 2025/1/31 16 2 39 73 21 2% 7 AR
£ E A 2025/1/31 13 9 21 0 3 9 % T ARIR

B AR TR IR
;RT3 B 18] A#HH | AERE A#Hh )i &84 E22LilN FERK FMESH 245
RS 2025/2/7 95298 0.0% 95307 B o 95674 1% 1 % AR
X BRSPS 2025/2/7 294764 0.0% 294764 0% 298182 2% % FAIK

HIEFIE: Bloomberg, WIND, EIA, TSA, Baker Hughes, F=iF555s0T
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ERIRERNEIKERIE (%)

o8] 4 AR X ®H RN EHE (12) H—J i 20255 £ 4
o 5] i ith 600938.SH 2025/2/7 AR, T 27.0 12838 -1.8% -6.0% -0.1% -856%
e 0883.HK 2025/2/7 #H D 18.7 8869 1.2% -1.1% 3.4% -2.4%
& E % i 601857.SH 2025/2/7 AR, T 8.3 15118 -0.8% -6.6% -1.1% -75%
& 5 % b R 0857.HK 2025/2/7 & 6.0 11036 0.7% -1.5% 3.6% -1.3%
& B 54k 600028.SH 2025/2/7 AR, T 6.1 7410 0.5% -6.4% -4.2% -85%
& [£] % 4k T I 0386.HK 2025/2/7 %P 4.3 5239 0.9% -2.0% -1.6% -2.0%
& i it R 601808.SH 2025/2/7 AR, 14.7 700 -2.3% -5.8% -90% -3.0%
Hoh A2 600583.SH 2025/2/7 AR, T 5.3 235 -1.1% -2.0% -8.0% -2.0%
i & R 600968.SH 2025/2/7 AR, T 4.0 407 -48% -35% -10{5% -6.8%
AL R 600871.SH 2025/2/7 AR, T 2.0 378 1.5% 0.0% -13i5% -2.5%
& 7 4k R 1033.HK 2025/2/7 # P 0.7 127 0.0% 3.1% -13,0% 3.1%
& T2 600339.SH 2025/2/7 AR, T 3.5 194 0.9% -2.0% -911% -2.8%
A AR A 0467.HK 2025/2/7 P 0.4 94 -2.1% -4.0% 2.9% 1.4%
191 78 600777.5H 20250217 | AR | 27 184 -3.0% 32.0% 158% 2209
& % % 603619.SH 2025/2/7 AR, T 19.3 89 -0.6% -3.J1% -11,8% -0.8%
fem Y 300191.5Z 2025/2/7 AR, T 13.5 43 -0.4% 8.% -1311% 5.3%
ST I 600759.SH 2025/2/7 AR, F 2.2 92 2.8% -3.1% -175% -2.6%
e 002554.5Z 2025/2/7 AR 2.5 34 4.1% 3.3% -14{0% 0.4%
1aE A 603727.SH 2025/2/7 AR, T 12.7 36 2.6% 11.8% 2.8% 10.6%
B A 300157.5Z 2025/2/7 AR, 3.0 22 4.1% 8.4% -14i4% 4.8%
i G 300164.5Z 2025/2/7 AR, 4.4 26 2.6% 4.3% -1243% 2.3%
5 By 002207.5Z 2025/2/7 AR, T 5.2 14 3.2% 9.9% -15:0% 6.%
N A AR 002828.5Z 2025/2/7 AR, T 8.6 17 2.6% 3.8% -1413% 0.9%
A=K A 002629.5Z 2025/2/7 AR, T 4.8 20 10.1% 27.[% 48.5% 110 12.§%

HIEFIR: WIND, FRZUEFHZAT

13



2.2 1Rk A TR 1) 7k =ik
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EHRENEER

i B Va5 % #1i8

(AR T) (fCART) (MCART)

2023A 2024E | 2025E | 2026E | 2023A | 2024E 2025E 2026E 2023A | 2024E | 2025E 2026E
600938.SH WP E ik * 27.0 12838 1238 1500 1635 1729 104 8.6 7.9 7.4 1.9 17 15 1.4
0883.HK o E B 17.2 8167 1238 1500 1635 1729 6.6 5.4 5.0 4.7 1.2 11 1.0 0.9
600028.SH B B fe* 6.1 7410 605 554 598 628 12.5 13.4 12.4 11.8 0.9 0.9 0.9 0.9
0386.HK + B &bl TR 4.0 4825 605 554 598 628 8.2 8.7 8.1 77 0.6 0.6 0.6 0.6
601857.SH ¥ EG > 8.3 15118 1611 1754 1822 1860 9.4 8.6 8.3 8.1 1.0 1.0 0.9 0.9
0857.HK & B G i A+ 5.6 10163 1611 1754 1822 1860 6.3 5.8 5.6 55 0.7 0.7 0.6 0.6
601808.SH g IR* 14.7 700 30 38 44 52 233 18.3 15.8 134 17 1.6 15 1.4
2883.HK o ik E R4 6.8 300 30 38 44 52 10.8 8.5 7.3 6.3 0.8 0.7 0.7 0.6
600968.SH i KR 4.0 407 31 36 39 43 13.2 11.4 10.5 9.5 1.7 1.6 1.6 1.4
600583.SH i TAZ* 53 235 16 19 23 28 14.4 12.1 10.0 8.6 0.9 0.9 0.9 0.8
600871.SH FALih IR 2.0 378 6 8.5 111 13.2 64.2 37.5 29.9 26.0 4.7 4.2 3.8 3.3
1033.HK % Ak IR 0.7 117 6 8.5 111 13.2 22.3 12.6 10.1 8.8 1.6 1.4 13 11
600339.SH Wb A2 3.5 194 7 9 10 11 26.0 22.7 19.6 173 0.7 0.7 0.7 0.7

KR WIND, FZEFGAT
G BREITI, B8 —ETE, BR7I2025F2F 7HKEN, BImilFE m2025F25 7HA90.91
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