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B 1) [RHENTE: AREBrent/WTIRHRERER RSN 573.4/69.95<70/1%, B LR 5I+0.1/-0.2355T/H8,

B 2) [RHEFEF: XEFRHSET. BRHES. SEREHET. ERRBEEFS58.1/4.2/3.9/0.2(28, *REL-398/-
424/+26/-32 718,

B 3) [FH~E: XEFHTENI13595/X, WL-251H/K, EEERFEHSIARAT7E, T, EEERESR
ZEBAARRE2018E, FREE-9%E.

B 4) EiEk: E=EE EHINTER168251/K, Itb+2151/K,; EEE BEHAFL2A892.5%, RtL+0.7pct,
B 5) FEHEOE: =EEAHOZ. HOE. $#HOSE647/372/27551/K, THhEb-18/-117/+100548/XK.
B [EEPpkmif]

B 1) BERBNTSIINE: KESH. SSH. EESNS5182/94/9035T/H8, AEL-0.1/-0.8/-4.1%E5T/f8; SIRBNE
72509/20/1735T/1@, #EE+0.2/-0.5/-3.857T/1#.

B 2) BT EESH. Sl MEEREFS52.2/1.2/0.4(218, #REE+163/-169/-62751.
B 3) pamHTE: EESH. SEH. MEEHED8992/527/186518/K, ALL+5/+18/+6518 /XK.
B 4) RUERHFEKR: EESH. Sl MEREZRES5901/425/182518/K, HEL+8/-25/+11518/XK.

B 5) REmidEHEO: OXERHHOE. HO8. $FHOE55)19/105/86/51/K, IREL+14/+4/-9H%/R, @FESR
HHOE, HO8. #HOESH18/144/126 518/, MEL+2/+23/+2151 /XK. @EEMTHEHEOE. HOE.
FHAESDHI5/18/13518 /X, #tE-2/-6/-415% /XK.



jEEs DEFSEzS

m [HEXEHR8] EF: FEEH/ FEBFGH (600938.5H/0883.HK) | FEGH/FERGHRKD (601857.SH/
0857.HK) . FEAW/FEGHLIRM (600028.5H/ 0386.HK ) . iEiHlk (601808.5SH) . EiHIiE
(600583.SH) . i@iHAR (600968.5H) ; ENXE: AWHIR/FEMHIKR (600871.5H/1033.HK) | FHTFE
(600339.SH) . AL (000852.57) .

B [RKERT] 1) WEEGEREXNRNHMKEENTI. 2) ZNEFERTETE, SHEKHTENR. 3) FEER
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1 EHEE SRR 7) K7ty

JRHEEEIEER

L E R A R BKERE

W E i 600938.SH 2024/12/27 .
T EEFEL 0883.HK 2024/12/27 il 18.7 4.4% 8.2% 0.5%
FE & 601857.SH 2024/12/27 | AR T 8.9 7.0% 11.40% 6.4%
¥ & B i R 0857.HK 2024/12/27 il 6.0 4.3% 8.1% -418%
FEEL 600028.SH 2024/12/27 | AR T 6.7 4.2% 4.2% -0.2%
+E % b TR 0386.HK 2024/12/27 Pl 4.4 3.3% 5.0% -9l7%
i b IR 601808.SH 2024/12/27 | AR T 14.9 3.0% -0./% 0.3%
i b H R 5 2883.HK 2024712127 il 6.8 4.0% 0.3% 1.8%
b T2 600583.SH 2024/12/27 | AR T 5.5 2.8% 2.8% 1.1%
i K 600968.SH 2024/12/27 | AR, T 4.3 6.2% 3.9% 3.4%

2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E

o ) i 13727 1238 1500 1635 1729 111 9.2 8.4 7.9 2.1 18 16 15

WP E G 8218 1238 1500 1635 1729 6.7 5.5 5.0 4.8 12 11 1.0 0.9
W E %+ 16325 1611 1754 1822 1860 10.1 9.3 9.0 8.8 1.0 1.0 1.0 0.9

W @ B i R+ 10216 1611 1754 1822 1860 6.3 5.8 5.6 55 0.6 0.6 0.6 0.6
T E A 8084 605 556 599 630 13.6 14.6 135 12.8 11 11 10 10

+ % b TR+ 4940 605 556 599 630 8.3 8.9 8.2 7.8 0.7 0.7 0.6 0.6
P if i IR+ 709 30 38 44 52 23.6 18.6 16.0 13.6 17 16 15 14
ik W IR 5 301 30 38 44 52 10.8 8.5 7.3 6.3 0.8 0.7 0.7 0.6
ih TAZ* 244 16 19 23 28 14.9 12.5 10.4 8.9 1.0 0.9 0.9 0.9
o K 435 31 36 39 43 141 12.2 113 10.2 18 17 17 15

TE: AR EATIIN, AR Wind— B0, VE: B 920244E12 A 27 H A

it 2024112127 73.4 of1 0.2% 0.6% 0.3% 1% 5l4% ESiil
WTI 2024/12/27 69.9 -0.2 -02% 1.7% 0.6% -416% -3B% ESii
% HiUrals 2024/12/27 70.7 02 0.3% 1.4% 4 510% 8.3% B
% HIESPO 2024/12/27 67.6 00 0.0% 0.0% 0% 1.9% 3.4% ESL
LMESiBLIE 2024/12/27 8843.0 MS -0l1% 0% 3% 3] 4.9% ESPLA
ESR 2024/12/25 108.1 17 1 1.8% 7. 7. 5.1% /
BRI A [ (32 WA A BEFE R ef [E] EHEE IR L20A
3 [ 2024/12/20 81009 398 ikl S B 2024/12/20 41678 =224 I it
5% [ ¢ S5 2024/12/20 39331 26 | Jif EE A 2024/12/20 2268 32 1 Jif
Ea B} [ R F AN I kK IE EEZ3 EERA AL
[ 5 i 2024/12/20 1359 -2 -0.1% \ 8| 5. IS
5 H JEUh L 2024/12/27 477 0 0.0% -23 -4.6% B
% [ A4 B 2024/12/27 201 [ 2.3 ] 3 -16. [
] R i) TTE [HEER A AL FLE R LR AL
FEE 2024/12/20 1682 | 2L % JIHIR 92.5% 0.70 Wﬂs pct
o [ ) 2024/12/25 / VALIIES 57.5% 0412 5 pct
HEH DR B} ) #OR [ FHEA | HO& AL #HOE F L I LE Bk 2R IR AL
ESET 2024/12/20 647 | (1) | 372 2 275 1ol 5610 Jikak

HIEFIE: Bloomberg, WIND, EIA, TSA, Baker Hughes, #=iF55F5s07
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[RHEEEERER (£2)

mn YH B R

RS Bt ) EEVEX%E32 EX53 [ B A S5REn=E RN E353
T 2024/12/27 157.2 ol1 ESl P 2024/12/27 83.8 0[0 ESIL]
= 2024/12/27 137.1 0.9 ESi hE 45 2024/12/27 63.7 1.0 ESi
o R R 2024/12/27 130.8 1 Bl 2024/12/27 57.7 0 B3]
S EE 2024/12/27 81.9 0.1 ESL 2024/12127 87 02 SRI/H
EIEE] 2024/12/27 93.6 4.8 2 76/ 2024/12/27 20.4 45 B3]
3 F U 2024/12/27 90.1 W1 /i 2024/12/27 17.0 &8 B
Wy 2024/12/27 93.7 -11 B 2024/12/27 20.6 -0.8 i
RIS 202412127 90.6 9 ESL ERIEST 2024/12127 17.4 ﬁj EiL
WAL 2024/12/27 94.3 9 B WK AT 202412127 21.1 .6 Bkl
o 2024/12/27 80.7 a3 ES ] FIRIE SRt 2024/12/27 7.7 s B
BN S 2024/12/27 89.6 -0.6 F U/ HNE ST 202412127 16.5 0.2 BVl |
BN 2024/12/27 87.2 5 Bl BN 2024/12/27 14.2 42 % Tt/
EEfF R ] EAE LS R A EEETA 7] bk 3% 2k 18 EX5A
FEE I 2024/12/20 22367 1 0.7% | -1.1% 77 A
5% [ S 2024/12/20 11646 9 -1.4% \ 0.6% 7 A
& E st 2024/12/20 4071 2 -1.5 8.0% 77 A
BRI 2024/12/25 1395 45 -1.89 8.1% 7 AR
ERE C 2024/12/25 1318 a1 23l % 77 A
PR B 1A R TN IR Bk IR EER: 3 A7
FEE 2024/12/20 992 5 0.5% -1.1% JikiIER
56 [ 2k 2024/12/20 527 % LR
S E A 2024/12/20 186 RPN
BT ] BRE JF] Bk Bk £
5 BRI 2024/12/20 901 2.9% JIMIR
F S 2024/12/20 425 = I 11.2% PN
5 E 2024/12/20 182 % LR
FEH O iRk Fif THJ HOE [HHEEL REEER IRELER IR XA
5 ER 2024/12/20 19 9 -10% TR
ESEC 2024/12/20 18 2 2 JitIR
55 [ i 2024/12/20 5 -2 18 -6 13 -4 % TR
H Hb B R
EETER B 1A A | EEFE AHth A BRIk ZH# ES T FESH Hpr
AL e e 2024/12/27 95298 0.0% 95335 0% 95674 1% |0 2% ESTN
RS 6 2024/12/27 204764 0.0% 294852 2 297532 L % ESIEN

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

600938.SH 2024/12/27 . . B E

Hp LR T 0883.HK 2024/12/27 wEm 18.7 8879 4.4% 8.2% 0.5%

EHERER 601857.SH 2024/12/27 | AR 8.9 16325 7.0% 11.0% 6.4%

Fh A v R 0857.HK 2024/12/27 REnT 6.0 11036 4.3% 8.1% -43%

EHEEEL3 600028.SH 2024/12/27 | AR 6.7 8084 4.3% 4.3% -0.2%

T T 1AL LRy 0386.HK 2024/12/27 B 4.4 5337 3.3% 5.0% -9.7%

EERERTIN 601808.SH 2024/12/27 | AK® 14.9 709 3.0% -0.7% 0.3% 2.5%
R TR 600583.SH 2024/12/27 | AR 5.5 244 2.8% 2.8% 1.7% -6.8%
i e JE 600968.SH 2024/12/27 | ARTD 43 435 6.2% 3.9% 3.4% 54,90
Ak 600871.SH 2024/12/27 | AW 2.1 399 0.0% 1.0% 10.5% 16.0%
A AL R 1033.HK 2024/12/27 wEm 0.7 123 0.0% 0.0% 182% 39.8%
o Ef% 600339.SH 2024/12/27 | AR 37 207 2.2% 1.9% 11.8% 25.0%
T A FET A 0467.HK 202411227 | &M 0.4 92 0.0% 188% 6.0% 46/2%
Bl e 600777.SH 2024/12/27 | AR 2.2 150 -1.8% 3.3% 1838% -28:6%
B VH 603619.SH 2024/12/27 | A 19.7 91 1.5% -5.0% -0.4% 11.8%
RS 300191.8Z 2024/1227 | AW 13.1 42 -3.9% -5.7% 1.9% -1318%
ST bx 600759.SH 2024/12127 | AR 2.5 103 -1014% -178% 12.9% 1.2%

S 002554.5Z 2024/12/27 | ANRM 2.6 35 -701% -54% 5.2% -14,6%
iR 603727.SH 2024/12/27 | ARRM 11.7 33 -2.4% -2.5% 9.9% -42%
'raz?ﬁﬁ% 300157.SZ 2024/12/27 | AR 3.0 22 -17/4% -6.5% 18.8% -11/4%
YR A I 300164.5Z 2024/12/27 | AR 4.3 26 -1.1% -5.4% 14.2% -811%
A0 002207.5Z 2024/12/27 | AR 5.1 13 -10{7% -11{1% -2.0% 20/1%
DU RETR 002828.5Z 2024/12/27 | AR 8.8 18 -3l/% 5% 8.4% -145%
=8y 002629.5Z 2024/12/27 | AR 3.5 15 -17/0% 124% 67.m -1114%

HAESIR: WIND, ZRiFEH5T
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2.2 1Rk A TR 1) 7k =ik

SOOCHOW SECURITIES

EHRENEER

i) HHE J=ps2e |
AR (CIAN-TD) (CIAN-TD)
2023A 2024E | 2025E | 2026E | 2023A | 2024E 2025E 2026E 2023A | 2024E | 2025E | 2026E

600938.SH o [ g > 28.9 13727 1238 1500 1635 1729 111 9.2 8.4 7.9 2.1 1.8 16 15
0883.HK A > 17.3 8218 1238 1500 1635 1729 6.7 55 5.0 48 1.2 11 1.0 0.9
600028.SH e E A AL+ 6.7 8084 605 556 599 630 13.6 14.6 135 12.8 1.0 1.0 1.0 0.9
0386.HK pE A A DB 41 4940 605 556 599 630 8.3 8.9 8.2 7.8 0.6 0.6 0.6 0.6
601857.SH P A 8.9 16325 1611 1754 1822 1860 10.1 9.3 9.0 8.8 11 1.1 1.0 1.0
0857.HK o [ i 5.6 10216 1611 1754 1822 1860 6.3 5.8 5.6 55 0.7 0.7 0.6 0.6
601808.SH et AR 14.9 709 30 38 44 52 236 18.6 16.0 13.6 1.7 1.6 1.5 1.4
2883.HK e H IR 5 6.8 301 30 38 44 52 10.8 8.5 7.3 6.3 0.8 0.7 0.7 0.6
600968.SH TR > 43 435 31 36 39 43 14.1 12.2 11.3 10.2 1.8 17 1.7 1.5
600583.SH T TR 55 244 16 19 23 28 14.9 125 10.4 8.9 1.0 0.9 0.9 0.9
600871.SH FiA IR 2.1 399 6 8.5 11.1 13.2 67.7 39.5 316 275 5.0 45 4.0 35
1033.HK AR SR i 1)il 0.7 114 6 85 11.1 13.2 21.7 12.2 9.8 8.5 15 1.4 1.2 1.1
600339.SH HhH AR 37 207 7 9 10 11 21.7 24.2 20.8 18.4 0.8 0.8 0.8 0.7

KR WIND, FZEFGAT
E ERETIN, B8R, RTH2024F 12527 AKENT, EITiLEA20245F 12527HA90.91
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FlCASFIWTIRHH

REINTERNE (E7T/48, SETT/18) SRR -HENERNE (ET/f6, /M)
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80 10
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HC\m#LnLOI\oomOHNHm#m@l\coOOHNHN\OQ'LOLDI\oocﬁO\—iN‘—!vamLOI\cOQOHN HANN SO ONO—TNHANNINONODO—TAN TN IO O AN THNM IO~ ODO N
QPRI HOODOOQOOOUHHOOOOOOOOOHHIOOOOQOQOO i RERRPRRRRIIHOO0O0000OUHNOO0O0OOOQ U0 Qi
e N I O I I I D I IO AN I IODCICD ST SHFFrsFsr<rrr sk 00000003 NANNNNNYNNNNNQ [ttt Isss
A N R R N R R R R AR RN N N N e I
ARNRNNRNNNNRRRRRNNRRRNRR RN RN RNRNRNNRR RN NANNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNAN

R WIND, FRUEFGIHT HIEFIR: WIND, FRZUEHRAT

iS5, Urals|RRNMERINE (357T/18, E7T/H8) WTI, Urals|SHNMERINE (3570/18, 3ET/i8)

140 45 140 45
Sh Ak 5 N 3 L N (1 L) A A N . , Ay .
w— 7 - b Uralsth £ (%) G4 B GELE) A4 R d 0 Wb Uralsth £ (%) R L S (R L) WT LR i 20
R U B A% L :
120 | WS Fib: 4R HUrals 120 : Rb: KF MUrals
35
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0
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HANM I LOWON~0 DO AN A NM LN WM~ 00 NO AN A NN LN WM~ 00 DO AN HANM T OO~ NO N
QPRI IROOQ0OOQOQUCCIOO0000OCQQTITICIOORQQQOQQQ e e e e e e N NN NN NN NN NN P D D NN O DO IO I I I I I IS
H\—h—I‘—|l—IH\—IH\—|H\—h—iNNNNNNN('\INNNNmmmmmmmmmmmm??qqqqququ ON OO OO OO O OO OO O OO OO OO O OO OO O ONON NN NN NN NN NN NN NN NN NN N NN NN
ON OO OO OO ON OO ENON O OO OO OO O NN OO OO NN [aN[aV[aN[aN(aN [aN [aN [aN [aN[aN [aN [N [aN [N} OCO00000000000000000000000000O00O0000O0O0O00OO0O0O0O0O00000O
OO0000000000000000000000O00000O0000O000O000O00O00C0O0 ARRRNANNANNNNNNNNNNNNRQRQRRNRRRQRNNNNNRQRRNRRNNS
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HEKR: WIND, FZUEFTHT BAEF)R. WIND, F=UEEGTHT
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