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1 EHEESIESIR DEES%:s

JRHEEEIEER

L E NG RHEE

¥ ik 600938.SH 2024/12/20 | AR ® 27.4 1.4% 3.3% 4. 44.10% 36.2%
R 0883.HK 2024/12/20 & 17.9 1.2% 4.7% -5.3% 54 5% 47.8%
¥ 5 G 601857.SH 2024/12/20 | AR ® 83 0.1% 2.6% 5.4% 296% 24.8%
b5 B bR 0857.HK 2024/12/20 & 5.8 2.3% 2.1% -1.4% 275% 20.8%
EE 600028.SH 2024/12/120 | AR, 6.4 0.3% 0.6% 0.0% 2711% 20.8%
P 5 5 b AL L My 0386.HK 2024/12/20 | & @ 4.3 -0.2% 1.2% -612% 16.1% 11.8%
o it o JR 601808.SH 202412120 | AR ® 14.4 -311% -6.0% 8.1% 4.4% -0.1%

b i E R S 2883.HK 2024/12/20 | % 6.6 -18% -88% 0.8% -13]1% -15[3%
b TAZ 600583.SH 202412120 | AR ® 5.4 -1.8% -4l% 10.7% -510% 7%
b K R 600968.SH 2024/12/20 | AR ® 4.0 0.2% -618% 4.1% 490% 45.14%

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

o [E i+ 13023 1238 1500 1635 1729 10.5 8.7 8.0 75 2.0 17 15 14
FEEEL b 7874 1238 1500 1635 1729 6.4 5.2 4.8 4.6 12 10 0.9 0.8
¥ E % o+ 15264 1611 1754 1822 1860 9.5 8.7 84 8.2 0.9 0.9 0.9 0.9

¥+ E B A+ 9790 1611 1754 1822 1860 6.1 5.6 54 53 0.6 0.6 0.6 0.6
FE A 7756 605 556 599 630 13.0 14.0 12.9 12.3 11 1.0 0.9 0.9

T E T R+ 4782 605 556 599 630 8.1 8.6 8.0 7.6 0.7 0.6 0.6 0.6
i i JRx 689 30 38 44 52 22.9 18.0 155 13.2 17 16 15 13
W i b E IR % 290 30 38 44 52 10.4 8.2 7.1 6.0 0.8 0.7 0.7 0.6
o T A2+ 237 16 19 23 28 145 12.2 10.1 8.7 1.0 0.9 0.9 0.8
i KR+ 410 31 36 39 43 13.3 115 10.6 9.6 17 16 16 14

e AR EATION, HAYWind— SN, R B 2024412 F 20 H ISR

A 2024/12/20 733 o1 0.2% -0.7% -0lb% B% 5:6% £ AR
WTI 2024/12/20 70.0 0[3 o.m 0.5% 1% “41p% 3% E LI
1% F i Urals 2024/12/20 705 07 1) 1.9% 4. 511% 7.9% EN
1% % M ESPO 2024/12/20 67.6 0o 0.0% 0.0% -16% 1.3% 3.4% £ AR
LME4A 3 ¢ 2024/12/18 8905.5 Mm % -0.0% % 5.1% 5.6% £ Ik
ERCE 2024/12/18 108.3 19 L 2.0%" 7. 6% 5.9% /
BBk it 1) EAFE | KT 1 ) Xew X3 At 1) EEE KRR $ 6
£ E Rh 2024/12/13 81407 - 7 A EE &R 2024/12/13 42102 Jiti
£ B KR b 2024/12/13 39305 ;U% 7 AR £ B KR H 2024/12/13 2300 11 Jifi
%k B i) LS 3 KL T R aksk i@ Rl & 4 Fl b kX 8 24
LR % 2024/12/13 1360 KR | 02% | 8 5.3% 7 MBI
LB RS T 2024/12/20 477 1 [ 0.2% [ 21 -4.2% &
£ EERE ST 2024/12/20 210 -3 E -16. Ex
IS G mIF [FER R T4 LY T LKA RAER LY
LB 2024/12/13 661 | % Tl R 91.8% -0J60 0,6 pet
o H T 2024/12/18 / 7 I 57.6% -1p7 M7 pet
EE TS B #o ¥ [FEw| Ho¥ R EW %i#to§ W 3R TR Bk 4 45
£ 5 Bh 2024/12/13 665 | b7 | 490 B0 175 Wl 113) 2892% R

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

£ B3

H Rk Bt [ A¥#H |FrEb 245 At 1] SAkRmE ES S 412 245
F 5 Ak 2024/12/20 157.1 14 ENL F 5 Ak 2024/12/20 83.8 18 £ LR
EEX) 2024/12/20 137.9 03 ENL EES 2024/12/20 64.7 0]2 ER AL
b 5 ALk 2024/12/20 131.0 1 £ IR B AUk 2024/12/20 57.4 0l6 £ IR
£ A h 2024/12/20 82.0 -G.6 £ LI £ EAD 2024/12/20 8.6 A2 £ IR
£ 5 %h 2024/12/20 94.4 Wim £ LI EEES 2024/12/20 20.9 1 E AL
£ B Aubk 2024/12/20 88.6 1 £ IR £ B Aubk 2024/12/20 15.1 WIMIE E IR
KM A 2024/12/20 94.7 1 EN KM A 2024/12/20 21.3 OE EX N
e 2024/12/20 92.6 zi £ A B 3 2024/12/20 19.2 1 £ 7LIAR
M A 2024/12/20 96.3 1 £ M A 2024/12/20 22.9 1] £ IR
A 2024/12/20 82.4 0 £ LI A 2024/12/20 8.7 0]1 EN N
Ay 3 ik 2024/12/20 90.3 2 ES L ek b 2024/12/20 16.8 18 £ LI
At Ao YAV 2024/12/20 89.1 1 £ LI it e AL 2024/12/20 155 10 £ IR
B ARk Bt 1] EAE ES 3 X9 IR bk R Bl b &4k F) bb #k 4 15
£ B A 2024/12/13 22204 23 1 -2.1% 7 A
EE3 2024/12/13 11816 -2.6% 2.7% 7 Ak
£ B 2024/12/13 4133 -5§ -1.4% 5.3% 7 A
Ak 2024/12/18 1420 -58 -3.7 7 A
A A I i 2024/12/18 1359 81 5, 7
EEBE B Ja] i 3 KR KL Bk B rEH ) P Bk 8 245
£ B A 2024112113 987 iy -1.7% 6.6 -1.7% 7 AR
EE b 2024/12/13 509 14 2.6% % I
£ B AHE 2024/12/13 180 -14 B 131 -1.7% 7 AR
W Sk Bt 1] Wk E ESE X2 ETY T EEE X2 F) b 3 B LA
ZE A 2024/12/13 893 12 1.3% 17.3 \ 2.0% R
£E % 2024/12/13 450 30, 5 7.7% R
£ B AHE 2024/12/13 171 ] -13 7% 34.6 % 7 AR
H o Rk Bt ] #o¥ [HkEwh he§ R ER FhuE ESE 2 ETE Ty * 45
£ AH 2024/12/13 6 5 101 3 M % 2 2% 7 IR
E T 2024/12/13 16 1 121 i 105 -20% 7 IR
£ B AH 2024/12/13 8 - 24 2 17 11 18 75 IR
R Bt i B##Hh | AEHH A ¥ AERK 2okl EERK EMESH Ly
HEEAHREERFSE 2024/12/20 95298 0.0% 95342 0% 95674 1% % £ IR
HEXHRXEF TS 2024/12/20 294764 0.0% 294869 - 297532 ﬂlﬂ!r % ESES

HIEFIE: Bloomberg, WIND, EIA, TSA, Baker Hughes, F=iF555s0T
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2.2 R L ATER 1) 2%

SOOCHOW SECURITIES

ERIRERNEIKERIE (%)

® P = AN & TAE (L)

& [ i 600938.SH 2024/12/20 | AR F 27.4 13023 1.4% 3.3% 4.8% 44 0% 36.
&[5 5% b 0883.HK 2024/12/20 | &5 17.9 8508 1.2% 4.1% -5.3% 54.5% 47 8%
& ] 5 601857.SH 2024/12/20 | AR 8.3 15264 0.7% 2.6% 5.4% 29.6% 243%
& 5] 5 5 A 0857.HK 2024/12/20 | &3 5.8 10579 2.3% 2.1% -1.4% 275% 20.8%
+ 5 7% 4k, 600028.SH 2024/12/20 | AR F 6.4 7756 0.3% 0.6% 0.0% 27 9% 20.8%
& €] 7 Ak T A 0386.HK 2024/12/20 % 4.3 5167 -0.2% 1.2% -6.2% 16.7% 11.9%
o 3 o IR 601808.SH 2024/12/20 | AR F 14.4 639 -3.7% -6.0% 8.1% 4.4% -0.1%
h TA2 600583.SH 2024/12/20 | AR F 5.4 237 -1.8% -4.4% 10.7% -5.0% -7.8%
i % R 600968.SH 2024/12/20 | AR F 4.0 410 0.2% -6.3% 4.7% 49.0% 45 0%
7 ALt JR. 600871.SH 2024/12/20 | AR F 2.1 399 -2.8% -2.3% 221% 154% 14.&@
& 7 4k R 1033.HK 2024/12/20 | #&® 0.7 123 -4.1% -5.8% 31.8% 32.9% 34.0%
b TAZ 600339.SH 2024/12/20 | AR F 3.6 202 -1.0% -6.0% 26.1% 21.9% 21.0%
B At R LR ) 0467.HK 2024/12/20 | &3 0.4 92 -1.4% 12.9% 20.3% 46,2% -52/6%
i 85 JR 600777.SH 2024/12/20 | AR F 2.2 152 -0.9% -1.8% 26.5% -2111% -268%
& % 7k 603619.SH 2024/12/20 | AR F 19.4 90 -3.0% -10/1% 11.9% 126% 9.9%
IR 300191.SZ 2024/12/20 | AR F 13.7 44 -1.0% 7.0% 16.8% -124% -1118%
ST R 600759.SH 2024/12/20 | AR F 2.8 115 -5.8% -6.1% 36.9% 9.9% 12.5%
EXEr 002554.SZ 2024/12/20 | AR F 2.8 38 -6.0% 4.1% 23.9% -9.5% -9.5%
1835 A 603727.SH 2024/12/20 | AR F 12.0 34 -2.0% -3.3% 27.8% -2.1% -3.0%
e 300157.SZ 2024/12/20 | AR T 3.7 27 -3.% 10.8% 65.8% 6.1% 6.1%
i R 7 o 300164.SZ 2024/12/20 | AR P 4.4 26 -8.1% -7.4% 29.0% -70% -7.8%
s BE Ay 002207.SZ 2024/12/20 | AR 5.7 15 -8.2% -2.1% 16.9% -20/1% -18i6%
5 4578 002828.SZ 2024/12/20 | AR F 9.1 18 -6.6% -8.7% 24.5% -1314% -1118%
A= Aoy 002629.SZ 2024/12/20 | AR F 4.2 18 -8.8% 26.5% 137.6% 8.2% 7.4%
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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 > 274 13023 1238 1500 1635 1729 105 8.7 8.0 75 2.0 1.7 15 1.4
0883.HK A > 16.6 7874 1238 1500 1635 1729 6.4 5.2 4.8 4.6 1.2 1.0 0.9 0.8
600028.SH e E A AL+ 6.4 7756 605 556 599 630 13.0 14.0 12.9 12.3 0.9 0.9 0.9 0.9
0386.HK pE A A DB 3.9 4782 605 556 599 630 8.1 8.6 8.0 7.6 0.6 0.6 0.6 0.6
601857.SH P A 8.3 15264 1611 1754 1822 1860 9.5 8.7 8.4 8.2 11 1.0 0.9 0.9
0857.HK o [ i 5.3 9790 1611 1754 1822 1860 6.1 5.6 5.4 5.3 0.7 0.6 0.6 0.6
601808.SH et AR 14.4 689 30 38 44 52 22.9 18.0 155 13.2 1.7 1.6 1.5 1.3
2883.HK e H IR 5 6.6 290 30 38 44 52 10.4 8.2 7.1 6.0 0.8 0.7 0.7 0.6
600968.SH TR > 4.0 410 31 36 39 43 13.3 115 10.6 9.6 1.7 1.6 1.6 1.4
600583.SH T TR 5.4 237 16 19 23 28 14.5 12.2 10.1 8.7 1.0 0.9 0.9 0.8
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 3.6 202 7 9 10 11 27.1 23.6 20.3 18.0 0.8 0.8 0.7 0.7

KR WIND, FZEFGAT
E ERETIN, B8R, R m2024F 125 20N, BT EA20245F 125 20H/90.91
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