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600938.5H | 2023/6/30

b E LS 0883.HK 2023/6/30
T E 5o 601857.5H | 2023/6/30 | AR, 7.47 2.25% 0.25%

& 5 % b 0857.HK 2023/6/30 | & 5.42 -0.37% 5.80%
54k 600028.5H | 2023/6/30 | AR 6.36 2.42% 1.66% 17.09%

+ 1 % b1k TR A 0386.HK 2023/6/30 | & 4.59 3.61% -5.87% 1.50%
& 3f 5 T 601808.5SH | 2023/6/30 | ARK. T 13.88 2.28% -2.52% -4.57%

& it E IR S 2883.HK 2023/6/30 | % 8.09 5.34% 1.72% 2.86% 7.54% -12186%
b TAE 600583.5H | 2023/6/30 | AR 5.85 2.81% -3.46% -1.38% 43. -1.87%
b KR 600968.5SH | 2023/6/30 | AR T 3.07 3.02% -6.97% -3.76% 21.39% 6.60%

2022A 2023E 2024E 2025E 2022A | 2023E | 2024E | 2025E | 2022A | 2023E | 2024E | 2025E
& E i 8619.10 1417.00 | 1405.74 1341.22 1368.78 566 | 613 | 643 | 6.30 [ 121 | 1.28 | 1.14 [ 1.03

&+ 5 G b 4911.83 1417.00 | 1405.74 1341.22 1368.78 2.99 [ 349 [ 366 | 359 [ 0.71 | 073 | 0.65 | 0.59
FE B b * 13671.67 1493.75 | 1386.72 1456.28 1545.79 6.00 | 9.86 | 939 | 884 [ 067 | 093 | 0.90 [ 0.87

& £ 5 b B 9145.80 1493.75 | 1386.72 1456.28 1545.79 391 [ 660 | 628 | 592 [ 051 | 062 | 0.60 [ 0.58
& E G4k 7625.41 663.02 777.50 854.81 884.56 9.98 [ 9.81 [ 892 | 862 [ 066 | 095 | 0.90 [ 0.85

55 i TR 5073.88 663.02 777.50 854.81 884.56 6.10 | 653 | 594 | 574 [ 043 | 063 | 0.60 [ 0.57
o i s 662.30 23.53 35.51 43.05 49.76 32.74 [ 1865 | 15.38 | 13.31 [ 168 | 1.58 | 1.48 [ 1.37

& ik B R S 355.90 23.53 35.51 43.05 49.76 17.19 [ 10.02 | 827 | 7.15 [ 0.88 | 085 | 0.79 [ 0.74
i LA 258.65 14.57 20.28 27.85 36.97 19.05 [ 12.76 | 9.29 | 7.00 [ 140 | 128 | 1.16 [ 1.04
K 312.07 24.16 29.21 34.62 42.47 1212 [ 10.75 | 9.06 | 7.40 | 1.09 | 1.01 | 091 [ 0.80

i AT*A AATTR, H A h Wind—E T
s 2023/6/30 74.90 1.05 . 1.85% -5.51% 6% -8.47% ENi
WTI 2023/6/30 70.64 1.48 . 1.70% -5.02% 3301% -8.48% EAIR
4% % #Urals 2023/6/23 54.17 2105 0.24% 11.62% 2881% -1681% E IR
1% 5 HESPO 2023/6/30 67.02 3.09 . 2.20% %4% -8.69% -7.80% E AR
LME4RIL % 2023/6/30 8210.00 -%.oo 1.0 7% -0.42% -15101% EN
EASEH 2023/6/30 103.38 0.50 . -0.84% Tl}% -1.37% 7.44% /
). Fiw a3 B 1A EAEE |RHER 45 ). ¥ a3 B 18] EAE ESE $1
£ b 2023/6/23 | 80230.70 | -10954% 7 i EE LAY | 2023/6/23 45369 -geo:l Jith
£ $os b 2023/6/23 348617 | -135.1 7 A £ B JE ko 2023/6/23 4324.40 120.9 Jiti
£Vt C. B ] »F LT YN N AkEL  [FrksE L3
LE RS 2023/6/23 1220 | 0.00 | 0.00% 10j00 0.88% 7 AR
£ E R b 2023/6/30 545 1 -0.18% 50  -8.40% 0 &
AEELEAHE 2023/6/23 277 -8 1 -2.81% E
IR S B 18] WIE [FEK R b E 4L LY FrE FE B EA Eys
RS 2023/6/23 1625.40 | -24.60 .20 7 AR 92.20% -0.p1 280 pct
& E i 2023/6/28 / 7 Al R 64.74% 0.00 3 pet
Tl t o) #o§ [sRkEi]| HoE R EAL 4#0E (K IRk B L3
£E B 2023/6/23 658.00 0 533.80 124.20 37,60 28024% 7 AR
b & TR IR
HrAedr B 1] A##h | FwEi L s HER il S5FSEHE | FREK E
£ E A 2023/6/30 108.20 0128 ES FE A 2023/6/30 34.19 1.8 AR
£ E % 2023/6/30 102.35 Ei £ E % 2023/6/30 28.34 0.10 E AU
£ B4 2023/6/30 94.63 E AR £ B4 2023/6/30 20.62 ol.ll EAIR
B A 2023/6/30 109.89 i B A 2023/6/30 35.88 212 E AR
FES 2023/6/30 96.57 £ AR B i 2023/6/30 22.56 3:1 EAMMR
WM Ak 2023/6/30 103.11 £ AR T Ak 2023/6/30 29.10 0.89 EAIR
Ak 2023/6/30 85.65 £ AR A 2023/6/30 18.11 134 EAIR
Ayl h 2023/6/30 92.06 £ AR A sk 2023/6/30 11.74 -2%09 £
A A 2023/6/30 89.64 ES A A 2023/6/30 15.75 232 B
). Ziw T B 1] ) T o 45 B AR B} 18] EAE FER S
£E A 2023/6/23 2220050 | 6 7 1 £E % 2023/6/23 11441.10 12.30 7 #
EENORR) 2023/6/23 1783.90 7 7 A £ EABE 2023/6/23 4109.30 18.30 7 #
A A 2023/6/21 1632.00 .00 7 A i A 5 h 2023/6/21 898.00 -88.00 | 7 1
Vb %% B 1] e 3 HEH IR b Ak R ks &4 b Ak B R Biy
£ B A 2023/6/23 981.90 -3 -3.46% .39% T AR
£E % 2023/6/23 507.70 8.9 1.789 -5.90 -1.15% VLR
£ B AU 2023/6/23 174.50 3.6 2.119 12.20 7 IR
W ISR B ] HEFE R E YN N ATl ] b Ak Bk 48 LS
£ B A 2023/6/23 911.20 -34.37 -3.63% 19.00 2.13% T AR
AE %0 2023/6/23 519.60 24, 80  |[I45.63% THRIE
£ B A 2023/6/23 187.50 20.5 12. 39.50 6.69% 77 AR
frid el B (8] #ogF | FrEk EAzE 3 FRIE Eahk 3 FE bRk 43
£ B A 2023/6/23 11.90 3-5.50 86.70 0.80 70.70 20 3.21% 7 IR
£E 5 2023/6/23 11.90 1-2.50 149.60 137.70 3. 32.99% 7 IR
£ E AL 2023/6/23 23.40 B.oo 8.70 -11.20 -14.70 6.20 -22883% 7 AR
8 IR AR 3R
B sk B e eSS A AN A ¥4 GBS FHHh F skt E3
b B i e 2023/6/23 91990.42 55 0. 91467.56 1.0) 90837.74 4.18% EIR
HEEFBRREEHF S 2023/6/23 | 287578.74 0 0.00% 287725.28 1.2) 285457.99 10.96% £AIR

# &R : Bloomberg, WIND, EIA, TSA, Baker Hughes, A ZiEA A FT
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2.2. BIREFTAE KA

AE 2023 06 A 30 B L, Fifih A KA H BRI TS H 1.57%. 1.45%,
¥4k A A H BN T A A 2.25%. -0.37%, F B A BAn H BN TACH 3]
A 2.42%. 3.61%, FikmIR A BRI TACH 2.28%, ik TAZEMTALA 2.81%. L
A, U — B RN R IUARST BT 09 4 o b A2 (IR Eb+8.53% ). 4= %7 Ay ( R EL+5.80% ).
AL LRk T 205 ek (%)

R wHAM  HTH RHM EWLE (M)
P 600938.SH 20236130 | AR A | 1812 8619.10 1.57% -1.30% | 5.66% 14.96% 19.41%
o 5 i f % 0883.HK 20236/30 | % 11.20 5327.48 1.45% -2.98% 165% | 23.8% 19.48%
E % 601857.SH 20236130 | AR B | 747 13671.67 2.25% 025% | 28 E% 50 i 54, %0%
& 5 b 0857.HK 20236130 | % 5.42 9919.74 -037% | 5.8b% zo.gzm 61.% 58,
+ 5 %L 600028.SH 20236130 | AR B | 636 7625.41 2.4p% 16b% | 17.00% | 66.48% 50.
P E & ik T A 0386.HK 2023630 | & 459 5503.25 3.61% -5.87% 1.51% 42.90% 27.
o+ 3 i IR 601808.SH 20236130 | AR B[ 1388 662.30 2.28% -259% | -487% | 0.60% -1584%
b TA2 600583.5H 20236130 | AR B[ 58 258.65 2.81% -346% | -1.38% 43.%@ -1.87%
b % R 600968.SH 202306030 [ Ag @] 307 312.07 3.00% -687% | -376% | 21.8% 6.60%
7 A3 R 600871.SH 202306030 [ Am @] 198 375.89 2.06% -481% | 6600 | 47b% 0.00%
& % A R 1033.HK 2023/6/30 | &1 053 100.62 0.00% 7.62% | -1341% | -13381% 3.92%
i TA2 600339.SH 202306030 | Am @ | 407 227.23 8.58% -0.97% | 658% | 41.8% 36.:;
B LR £ H 0467.HK 20236/30 | & 0.76 199.80 -1.30% | -26B1% | -2887% | -1985% -1.30%
iR ARIRS 600777.5H 20236030 [ Am @ | 253 172.05 3.60% -0.39% 0.00% -5.24% m?%
%% 603619.5H 20236/30 | AR A | 1692 67.68 1.3p% 2.31% 6.45% | -1566% -4.11%
542 300191.5Z 2023/6/30 | AR # | 1828 58.50 3.10% 2.40% 0.32% | -1560% 6.7}%
ST I 600759.SH 20236/30 | AR F | 255 57.72 0.70% 6.25% | 1691% | 3.66% 16.44%
&g 002554.5Z 2023/6/30 | AR F | 366 49.29 1.67% 240% | -234% | 8.60% -5.43%
18 A 603727.SH 20236/30 | AR A | 1182 33.30 3.06% 4.60% -641% | 3.18% 4.58%
e 300157.5Z 20236130 | AR B | 322 22.93 0.94% -1.83% | -1081% | -1469% 0.68%
iR G 300164.5Z 20236130 | AR F | 436 25.76 2.88% -333% | 2.35% -7.82% 10.40%
o b LAY 002207.5Z 20236/30 | AR H | 655 17.16 4.68% -330% | -396% | -14¥1% -7.88%
N AR 002828.5Z 20236130 [ AR B | 822 16.52 5.3B% 098% | -1086% | 17.46% -6.36%
A=A ety 002629.5Z 20236/30 | AR H | 365 15.94 5.80% 042 | -293% | 31d% -1040%

$4E KB WIND, K ZiEHRFFET

2 LW LR

Va5 F)

(JLABRTF )
2022A | 2023E | 2024E | 2025E | 2022A | 2023E | 2024E | 2025E | 2022A | 2023E | 2024E | 2025E
600938.SH & 8 i 18.12 8619.10 1417.00 |1405.74 [ 1341.22 [1368.78 | 5.66 6.13 6.43 6.30 1.21 1.28 1.14 1.03
0883.HK | ¥ E## 5> 10.33 4911.83 1417.00 | 1405.74 [ 1341.22 [1368.78 | 2.99 3.49 3.66 3.59 0.71 0.73 0.65 0.59
600028.SH + E AL 6.36 7625.41 663.02 | 777.50 | 854.81 |884.56 | 9.98 9.81 8.92 8.62 0.67 0.93 0.90 0.87
0386.HK | * E.% i1k T4 4.23 5073.88 663.02 | 777.50 | 854.81 |884.56 | 6.10 6.53 5.94 5.74 0.51 0.62 0.60 0.58
601857.SH & E %+ 7.47 13671.67 | 1493.75 | 1386.72 | 1456.28 [1545.79 | 6.09 9.86 9.39 8.84 0.66 0.95 0.90 0.85
0857.HK & B % b 5.00 9145.80 1493.75 | 1386.72 | 1456.28 [1545.79 | 3.91 6.60 6.28 5.92 0.43 0.63 0.60 0.57
601808.SH o if it MR 13.88 662.30 2353 | 3551 | 43.05 | 49.76 | 3274 | 1865 | 1538 | 1331 1.68 1.58 1.48 1.37
2883.HK | ¥ ifib @R g 7.46 355.90 2353 | 3551 | 43.05 | 49.76 | 17.19 [ 1002 | 8.27 7.15 0.88 0.85 0.79 0.74
600968.SH KR 3.07 312.07 2416 | 2921 | 3462 | 4247 | 1212 [ 1075 | 9.06 7.40 1.40 1.28 1.16 1.04
600583.SH b TAZ* 5.85 258.65 1457 | 20.28 | 27.85 | 36.97 | 19.05 | 1276 | 9.29 7.00 1.09 1.01 0.91 0.80
600871.SH AL IR 1.98 375.89 4.64 5.04 6.28 531 | 8104 | 67.35 | 58.93 | 53.51 5.06 3.96 3.25 271
1033.HK % AL IR 0.49 92.77 5.72 3.80 3.80 5.70 1513 | 16.62 | 1454 | 13.21 1.21 3.96 3.25 271
600339.SH b T2 4.07 227.23 721 | 1141 | 12.86 | 1490 | 23.08 | 1945 | 17.16 | 15.10 0.89 0.86 0.82 0.79

HAERR: WIND, K ZAEAFFR AT
A AR BATIR, b WIND —ECTH, IRAh 2023 5 6 A 30 BACEAN, B E A 2023 46 A 30 B 49 0.92
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3. KAATLFHE

[ RFKrbls “HEBHNI” FAELYI7TA 18, Eﬁnﬁ#¢k@gﬂ
Sk, BATHR ERKebds. JKAEdE a3 AE L XA K E EARA) 8 3,
FPSO A&tk ARtk 335.31 K, A K 328.2 X, ﬁhwﬁ>i¢3%5$»ﬁk%ﬁ
B/ 4 140 7 AR, AR B EHHLT) 7.

[BREMBEZHEE IR, EH/H 86116 A28, BHRAAZL
KEBFL IR —FZHETEARE —HIERSDE. RRRFHZEHEE—HIEL
K 4135 N2, # A RERMRARANG B MWsE, LEFMREE 0t Fiitm
® 66 Ciik, BRENAT, FOTE—HPIEEZ TG, Hd—FRMIFRHERRK
RARAIAIRGEA By, H 505 R R GEIRIEA Fo R EARR L K. BN, XA 5 FIRA
&k%agg RRETHEARAAFEARRAALTTE, SRERRAFTEFRELLT

Y ol W RAE AR LR E A,

[ 19 NG AR REIRE, SLIXTAAER 1801CET) 6 A 28 H, R
L GEEREE I, EAMEIBRAIERIF SRR 19 MNabfRAARE, &K
HAZAZ 2000 1CHR B E B (#4185 1L 47T ).
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4. KRN HAE

[+ ERigh: BARLE LAERAFEITEFALR, PTEF. GRIUTER S
WafEna) &3%16 A 30 B, A& EF LKA NERILRLLE R IEEE, HERAN
A HATEF AL R, A B 202346 A 30 A&, NFIITEE. 4APITEASKRE
A FAEARNE) Bk B AR (S HIRAGAIARIR, B TFTRAELKRSF, K
. o h AR S IIRE LML s, Z KBNS, RY BRAXFRBRA 25 L
+H 5, AN ERAETEHEELHERAARNEG (“PEEWER") HER, ¥4
F2E L ABY,

Db & R A A 2022 4 ER BNk FHAE, A BRERIAELH) 0.085 T(4
#)1 6 A 28 B, NEFFELEAMRANKERNE, ARFVEANSTIAT E F AT 2
3 B A 10,165,104,199 MAH S, BRIKKENALA] 0.085 7T (AHL), HiTREIA
4417 864,033,856.92 7L (4AHL).

[TEZ: ZoeBEARBEZI6 A 308, YEARRER, HiBEFEAFL
B = S, 69 A AR A S B b E BTG, B RILE R ARG
BEl 2. PP EAMAHEAE) EEEXERANG, RE FH AL 99.9%. ELR
B W H R KILT AR B B A7 SR
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5. JRIBARRBIEEIR

5.1. R&am#

Rt BaEZE 2023 06 A 30 B LR, Ate4FRb 4GS FMNA 74.90 /A,
BRER EH 1.05 2047 (FRpe+1.42% ); WTI R HAE 48 04 70.64 £70/48, RERE
F 1.48 £/ (FRp+2.14% ); 45T #7 ESPO R IL N4 67.02 £U/4#, & LB £ 3.09
£ U8 (R+4.83% ). AL E 2023 5F 06 A 23 B 4 /], & F A7 Urals RGN A 54.17
£/, XA —F T 2.05 £70/48 (3RH-3.65%).

Rmf£: BoEZE 2023 4 06 A 30 B 4, FEHE-WTI BN £H 426 £70/
A, B ERIE 043 E2UMR;, FRICHFIE-ARN£EH 033 204, R ERAF X 0.84
£ U/, AACAF-K T AT ESPO W £ 4 7.88 £5U/4R, R EFIKFE 2.04 £7U/AH; WTIHK
FH7 ESPO # £ % 3.62 £U/ME, 4 EEDKE 1.61 £U/A8. #aL £ 2023 5F 06 A 23 H
L, AR A Urals th £ 4 19.68 £70/A48, BRZAT—FIKF 0.71 £0/48; WTI-
18T B Urals th £ 4 14.99 U/, RZA—FIKFE 0.57 2L/,

ABRIEH: BIEZE 2023 F 06 A 30 B, ETIE4H 103.38, L JE LK 0.48%;
LME 4R3L5 45 B4 8210.00 £U/mk, 45 kB T# 3.30%.
£3: RERHSEFFMAETL (ELT/A4F)

v FF A 1) RHFM | LT 345 K—f #£—H ﬁij] iE—4 47 B A
LMEZ A% | 2023/6/30 | 8210.00 280 W £/en| 3304 1.08% 29179 -0.42% 15014
£ | 2023/6/30 | 10338 050 |/ 0.48" -0.64% 117% 1.27% 744780 |

HHEFRIR: WIND, HKZIEHAFFA AT

B5: Hie4ss WTI R RN EM £ (ETME, £ B6: A RBIK-BRNAEEMN L (ET/AHE, £4

FIAE) I48)
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— Erent-WTIH £ (%) I SN GE ) A R — IR E () Y 4 () A AR R
120 F miees SONGE ) WTIR i 20 120 ¢ USR5 A 4D 12
100 | 15 100 |
80
80 |
60 |
60 |
40
40
20 |
20 |
o b v v v (10)
0 5883885833033 883885833049888388
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52. RiMEH

Ak £ 2023 F 06 A 23 B LB, £ERWEEHEAH 8.02 1048, B AT— MY 1095.4
7 A8 (RPe-1.35% ); Rk Rk A A 4.54 10AR, BRZAT— B 960.3 77 4% (R E-2.07% );
KB SR A 3.49 ACAR, BRZAT— R 135.1 AR (3R16-0.39% ); Ak X R id A5
H 4203.5 AR, HZAT—BAHF.

B 13: 2010-2023.6 £ B Rk Rk E AL B4 XM B14: RE BRI REE LBk E LAk kskte (748
IR, %)
40 3%
160 T Ak R R AR R
30 — A RS (&)
y =-0.3117x + 206.6 1 2%
= 120 R==0.6337 20 |
3*\_34 10 4 1%
g 80 1 0 0%
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= o |
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5.3. Rimpte

FEERB: BIEZE 2023 506 A 23 B4 A, 2EBRHZEH 1220 FH/ER, 5
4RI IR ZE 2023 5 06 A 30 A L F, EEERANIETA 5454, B LR
By 14,

EEMB: BIEZE 20234506 A 23 B4R, £EEZERKSH 2773, K LA
H 6 3.
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54. RiwER

E2EM): BIEZE 2023 F 06 A 23 B LB, EEMKS Bk T &4 16254 7 AE/
R, BZA—RFRY 21.6 ZH/R, 2B REFIES 9220%, RZAWT—F T
0.9pct.

FEMK : BLEZE 2023 F 06 A 28 B, LAMKEF LIRS 64.74%, R L EFF

0.46pct.
B25: £E% RiamI1E (FH/X) E26: £BA%S FIE (%)
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\ g 85 L
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5.5. Rsti =

#IEZ 2023 506 A 23 A4, £ERMIETFH 658.0 ZA/KR, RZA— ¥
Hm 419 F /R (FRE+6.80% ), £ERibE v g4 533.8 HAE/R, KA — ¥ 79.5
TAIR (FRI+17.50% ), F3E0 84 1242 FAR/IR, SZF— BB 37.6 TAE/IR (3R
6-23.24% ).

A28 £ERH#CE. B ERAHF (FH/KR) B29: ARRGAESHOE (FHHE/K)
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