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HUATAI SECURITIES

BREHR
2026 458 A 27 A | #FEAx/F EH AR

IR B
Em (RARR) kR

PEEHT 8 A 26 B AHFFIH: 26HL FIZT LN 2427 L, Rk
+16.9%; #3844 858 1L (4=dE)5 857 12 L) , FlH+23.4% (4=
B R H+23.6%) ; HF Q2 FHF LN 1266 12T, [ H+25.6%/3 kb
+9.0%, S2H)3 %008 467 1270, FlH+41.6%/3F H+19.2%., /2 3] Sk K
26 F P AL E AL 0.94 HB T (SH) , Aen bl b HL )3 84 F)H46
45%. 23] Q2 '}Hﬁl%ﬁ‘ldiﬁ&f&mﬂuH)&%ﬁ/ﬂ' #5051, &% Q2 WA
HEEFRLE K, B BRI S F R, F BN 540k
WA RRAERAKXERLAR, BFLENSTETHEMANEF S F 2 0H PR
iz, HHEAH“ENT %,

L HBRAENFA, Wb EEZREAESFHERE

26H1 N8 A4 & 398.7 A AMEY &, Rtk 3.7%, £+ ohig
RIRARAFE 3103 8 HAR/517.3 TML 2 %R, REK 4.8%/0.2%:;
W E [k A% ¥ 275.2/123.6 B A AH L &, FHIEK 3.3%/4.6%, B
Wb EEH LA LR FH. 26HL Brent W MM FH+23.7% % 87.6 £
TG, N8I F H+23.6% F 85.5 £ T/HH, FMAMEH+1.3%E
8.0 £A/T LA FER., MAMEAMK LK FH 26HL h A HENM AR
+20.0% % 2061 127, R+ &digkHEINRL+24.2%% 1789 1T,
NE) 26HL AR E B AN 29.7 £ AR H L &, mAFLFRFIRAR S

Mok MY IR EE B, BMENANERZ X EdN TR

7T AT AAREFRFFRIR, ERREZER ZRTBUE IR R,
3 Wind, Q3 A%k WTI/Brent #1% 4 &+ L% 18.3%/20.5%, 3445 Al
% 80.2/85.6 £ ik, RAVINA, HkZH TH—AMAWET MG, Rib
B EAEHR SAE A TR, MG B YR AT AHA LA, Q3 i
NER B HERESE, SR RbRMEEANE, 1-2 F R BN RNA
XAE, &AM 2026 F Brent Rih AWM A 82 £ /M. FRER T,
BAVAA DR B 0IH T @ T8 &Mk, FEEHEE OPEC 4ok R ih %
Wik R AS B AL 55, ok B IR AR R FAF 60 £ AR FARMN A

BRFRAETESE, FoubMEs

26H1 2 8 & BEBSIEF 4 AR, RIAIEN 16 Mok A Mg, BLE
FEFARRAMIRSA EHESE MK, BINECHKS Ametista K3, AR
3k ## Bintuni #= Drawa M A~ X 3k, #t—F 46 R KR SR T 8 b . F R @,
&N 25-8 WL A, B Buzios8 ¥ 5 AT B LR HIEE, #F 26-6
MEF AR E (ZH0) FERAT . 26HL 28 T A L 620 12,
Bl 1L +7.6%, H P #HIR/IF K14 =K A5 AR 96/391/128 1e ., Rt
+5.9%/+7.8%/+10.4%., /&) 445 26 5 780-800 & 7 Afih % & &~ % B ARAe
1120-1220 12 L A ¥ B FH, FA&RiE 25-27 FA% 8 T A F KT 45%,
BREE AL S,

B AR 5 444

A 26-28 S5 3] 34 A1 AN A 1611/1516/1490 12 T, i+ & EPS
# 3.39/3.19/3.14 7., YA 0.88 & Bt AR MATH, #54 AH BT 3) 45
i (26 F—H A 14.3x/11.0xPE) , %F 26 4 14.3x/11.0xPE, A/H H
¥ 48.48 714238 #% . (AL 50.85 T./48.15 # T, * E 26
15.0x/12.5XPE) , ## AH “E N7 4,

RedR: BIRdHME s R ; #3873 5N AR,

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .
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33.33 24.92
1,584,173 1,184,446
2,459 3,109

25.47-43.41 18.42-30.98

B b
7 %300

72
53
35
o Vil

Ok

Aug-25 Dec 25 Apr-26 Aug -26

AR R : Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
FAICN (B7F) 398,220 485,391 459,389 455,217
+-% (5.30) 21.89 (5.36) (0.91)
)3 B AN 8) %A1 122,082 161,067 151,623 149,020
(87)
+-% (11.49) 3193 (5.86) (1.72)
EPS (R #f # %) 257 339 319 314
ROE (%) 1575 19.19 16.96 15.97
PE (4%) 12.98  9.84 1045 10.63
PB (4%) 197 181 174 166
EV EBITDA (%) 273 220 223 216
& EE (%) 352 458 431 423
R B R A NS SR

1
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Bkl THAIAMER (AR

BA (RME)  TE (o) EPS (&) PIE (x)
2 8 A AR J& F AR 8H26H 8HA26H 2026E 2027E 2028E 2026E 2027E 2028E
W E &k 601857 CH 11.01 19639 1.03 1.02 1.04 10.7 10.8 10.6
W E B 600028 CH 5.33 6147 0.36 0.42 0.47 14.8 12.7 11.4
b A d 601088 CH 47.26 9970 2.71 2.83 2.96 17.5 16.7 16.0
F# 14.3 13.4 12.7

E: TN 8 B ¥ K A Wind — B R
F#k K : Wind, Bloomberg, # & %

B&2: THNAMEER (HER

BH CRAMD) W (o) EPS (#7) P/E (x)
2 8 A AR & ERA 8H26H 8HA26H 2026E 2027E 2028E 2026E 2027E 2028E
W E & b B A 0857 HK 9.92 18156 1.20 1.12 1.14 8.3 8.9 8.7
v E &L AL 0386 HK 4.71 5696 0.42 0.47 0.52 11.2 10.0 9.1
b [ A d 1088 HK 45.02 9765 3.32 3.38 3.32 13.6 13.3 13.6

F-35 11.0 10.7 10.4
E: Ho 8] 24 3455 B Bloomberg — # A £
: Wind, Bloomberg, % &%

B&3: ASBRASEFSFAEETR Bkd4: NAHATELER
(fe) . ) FHH Heawk
4,500 - — XA VAN e— AR - 40% — 7 iR FRA-% g
4,000 A L 350
35% 700 1 - 1200
3,500 - - 30%
600 |
3,000 - = 1000
’ [ 25% 500 - =
2,509 1 20% g 800
2,000 ° 400 - B I
| 15% I | 600
1,500 A 300 - l l
1,000 - - 10% 200 L 400
500 J - 5% 100 A 200
0 A r 0% 0
N M < 1D © ~~ 0 0O O 4 N M < 1 o N MO < N © N~ 0 O O +4 N M < W o
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Q Q
TR R AAnE, i TR RR: AANE, EEFE
B%5: AERHIAMBEER B46: NAXEFLHR
120 - AN (E A ZFFER) - . N
AR G mEE o SPA L mAR R
1,400 -
100 .
1,200 1 I I -
80
1,000 - I
60 800 - BB l
40 600 A i .
400 -
20
200 -
0 /mm A m B A AEE =
N ™ < Te} © ~ [ee] (o2} o - N (32} < n -
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o o o o o o o o o o o o o o © — - - N N N N N N T
N N N N N N N N N N N N N N o~ o o o o o o o o o ()
o N N N N N N N N N o~
N o
N
TR RR: NANE, ERFAR THRR: NENE, ERFR
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BA7: +E&E&FEHFS TN

(ARTBEZ)
FRHA
A
— e
RN NG A
A
— e
DR TNEZS7 R ]
A
— e
137
B Ak A B g sk
Bk AR IR LI iR
EEA
AR g
BEA IR LG %

P ERIE S
EEAERILT S
(pct)
EEAEFTILT )
(pct)

FRA
AR R s

HES
—F R A&
HRER LT
(pct)

AR R
A % (pct)
—F R A&
(pct)
HREFLE )
(pct)

HEREER
A % (pct)
—HEERE
(pct)

Ja & 4 A8

Ja £ 4 8 () H)
Ja £ 4 A (R )

=R S URRE S

)3 0% A % (R

kb, pct)

JEE- 25 A BUE €78

kb, pct)

EPS(GAAP)

TR RR: NENE,
£ F P

2025Q1
106,854
88,268
18,586
-4.14%
-1.90%
-13.52%
13.09%
4.85%
80.46%
48,462
-6.65%
4.23%
58,392
-1.95%
21.68%
54.65%

1.22

3.86
2.87%

2.42%
0.30%

0.59
0.17
(0.00)
(2.44)
(0.88)
(0.22)
36,563
-7.95%
71.84%
34.2%
(1.01)
11.70

0.77
7

2025Q2
100754
83477
17277
-12.62%
-12.25%
-14.33%
-5.71%
-5.43%
-7.04%
48140
-9.250%
-0.66%
52614
-15.48%
-9.90%
52.22%

1.77)

(2.43)
2.31%

2.63%
0.38%

(1.69)

0.37

0.01

(0.56)

0.21

0.08

32970

-17.60%

-9.83%

32.7%

(1.02)

(1.49)
0.69

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025Q3
104895
83737
21158
5.68%
-2.99%
63.58%
4.11%
0.31%
22.46%
52654
20.94%
9.38%
52241
-6.24%
-0.71%
49.80%

(6.33)

(2.42)
4.17%

2.81%
0.39%

1.00
(2.54)
(0.46)
1.85
(2.63)
(0.38)
32438

-12.16%

-1.61%
30.9%

(1.06)

(1.80)
0.68

18 sl —A2 [

2025Q4
85717
80170
5547
-9.28%
-4.77%
-46.14%
-18.28%
-4.26%
-73.78%
44005
-5.36%
-16.43%
41712
-13.08%
-20.15%
48.66%

(2.13)

(1.14)
5.16%

4.10%
0.64%

(0.15)

0.80

0.12

0.99

1.29

0.25

20111

-5.48%

-38.00%

23.5%

0.94

(7.46)
0.42

2026Q1
116079
97000
19079
8.63%
9.89%
2.65%
35.42%
20.99%
243.95%
56677
16.95%
28.80%
59402
1.73%
42.41%
51.17%

(3.47)

251
1.74%

1.57%
0.26%

(1.12)

(0.85)

(0.04)

(3.42)

(2.53)

(0.38)

39144

7.06%

94.64%

33.7%

(0.50)

10.26
0.82

2026Q2
126581
109086
17495
25.63%
30.68%
1.26%
9.05%
12.46%
-8.30%
56248
16.84%
-0.76%
70333
33.68%
18.40%
55.56%

3.34

4.39
1.94%

1.47%
0.28%

(0.37)

(1.16)

(0.10)

0.2

-0.1

0.02

46674

41.57%

19.24%

36.90%

4.15

3.15
0.98

KA
M

2026Q3E
118769
100769
18000
13.23%
20.34%
-14.93%
-6.17%
-7.62%
2.89%
55522
5.45%
-1.29%
63247
21.07%
-10.07%
53.25%

3.45

-2.31
3.00%

1.80%
0.40%

(1.17)
(1.01)
0.01
1.06
0.33
0.12
40214
23.97%
-13.84%
33.90%

2.93

-3.01
0.85

T 3R IE 3

HUATAI SECURITIES

2026Q4E
123962
115968
7994
44.62%
44.65%
44.11%
4.37%
15.08%
-55.59%
51126
16.18%
-7.92%
72836
74.62%
15.16%
58.76%

10.10

551
4.00%

2.00%
0.50%

(1.16)

(2.10)

(0.14)

0.2

0.1
35035
74.21%
-12.88%
28.26%

12.15

1.75
0.74
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P %8:
IRh L
GDP Rl b3 ik

T A AR i A
BN
IERWak) FIO N £
HE

T iR AR

RRA

HEHH

T iR AR

RRA

2N

TR Wk 1

H Ak

SHLAE
A

H Ak

24 B

A

H Ak

B W 4545

EBIT

EBITDA

FAE N HI A
A8

Fe kA

EPS

EPS(4=3F)

BVPS

AR IR N8 A,

B%9: W Ei#&#H PE-Bands
(AR )
B b
74 -
2T N 2™, -
P I___l e r="
56 - - B
37 -
19 A
-
0 .

W B il R

Driver

GDP yoy

Brent Oil Price

Total Revenue yoy
Oil&Gas yoy

Sales Volume
Liquid

Gas

ASP

Liquid

Gas

Segment Revenue
Oil&Gas

Other

Gross Margin
Oil&Gas

Other

Segment Gross Margin %
Oil&Gas

Other

Core Financial Indicators
EBIT

EBITDA
Associate/JV income
Net Profit

Net Profit-recurring
EPS

EPS- recurring
BVPS

Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-26

FAER: Wind., %557

3
h

£

%
% 7LIAR
%
%

Barrels mn

Bcf

USD/barrel

USD/kcf

Rmb mn
Rmb mn

%
%

%
%

Rmb bn
Rmb bn
Rmb bn
Rmb bn
Rmb bn
Rmb/sh
Rmb/sh
Rmb/sh

o 3 5 X B RTINS R IR0 — 3%, 75 Fne —A [ 7

B0 e 3R4E

.' .' HUATAI SECURITIES

2024A 2025A 2026E 2027E 2028E
5.0% 5.0% 5.0% 5.0% 5.0%
79.9 68.2 90 80 75
0.9% -5.3% 21.9% -5.4% -0.9%
8.5% -5.6% 26.0% -6.1% -1.1%
566 600 613 626 641
930 1037 1126 1216 1316
76.8 66.5 86.0 77.0 73.0
7.7 8.0 8.0 8.0 8.0
355615 335652 422823 396821 392649
64891 62568 62568 62568 62568
62.4% 59.4% 62.1% 61.4% 60.6%
5.5% 8.7% 5.0% 5.0% 5.0%
98.4% 97.3% 98.8% 98.7% 98.7%
1.6% 2.7% 1.2% 1.3% 1.3%
188.20 167.24 219.41 205.76 201.84
262.81 247.01 284.78 276.83 278.21
1.84 0.00 1.00 1.20 1.50
137.98 122.15 161.15 151.70 149.09
133.33 120.87 160.54 150.99 148.29
2.90 2.57 3.39 3.19 3.13
2.81 2.54 3.38 3.18 3.12
15.73 16.89 18.42 19.20 20.07
B£10: ¥ E#% & PB-Bands
(AKT)
& B ik
49 A
37 {0 _eeem== =T YW, mm=-- 2.6x
- == 23X
24 2.0x
1.7x
12 4
1.4x
0 T T T T T
Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-26
FH KR : Wind, %
4
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E  2027E  2028E 4&HFK ARFEF) 2024 2025  2026E  2027E  2028E
DRk 264,609 295383 367,584 359,408 399,442  FdMkA 420,506 398,220 485,391 459,389 455,217
b 154,196 214,695 266,206 280,575 298,841  FLRA 194,993 193261 219,573 212,743 214,300
R K 32,918 32,415 47,220 28,149 46,535  FALALLAlMAe 20,276 18,194 23,299 21,132 20,485
FeAe 3 R 5,608 5,945 8,137 5,191 8,016 HFLHH 3,532 3,926 4,369 3,905 3,869
FAAT TR 2 2,924 4,771 2,697 4,371 2,632 FRERA 7,213 7,769 9,222 8,269 7,739
A5 5,732 6,090 7,633 5,663 7,731 WHHA 2,832  823.00 446.69 (335.05) (683.52)
FARA T 63,231 31,467 35692 35459 35687 W TAiAdik (8,047)  (3,809)  (4,854) (3,675)  (3,642)
FERFF A 791,672 803,176 831,465 858,626 885362 AAMIAE A A 4597  682.00  500.00  600.00  700.00
KIBF 48,491 45819 48,819 52,019 55519  #H4MKE 2,497  (943.00) 1,000 1,200 1,500
sy 6,739 6,552 35761 56,337 69,970  #LAHE 189,964 169,113 223,786 210,662 207,045
T3 7 3,762 3,683 2,694 1,715 759.75  FRIMEA 398.00 888.00  400.00  400.00  400.00
HAAEFEAD R~ 732,680 747,122 744,190 748,555 759,113  Fksb L& 386.00 36200 370.00 370.00  370.00
= 1,056,281 1,098,559 1,199,049 1,218,034 1,284,804 A& 189,976 169,639 223,816 210,692 207,075
s 118,875 91,253 113,051 89,533 115,105  Fiif#t 51,994 47,491 62,669 58994 57,981
FEAlEE S 4,303 0.00 4,500 4,500 4500  AAHE 137,982 122,148 161,148 151,698 149,094
A IR B 59,685 59,631 75930 55414 76,891 U HMEAIE 46.00 66.00 80.57 75.85 74.55
A E A Bk 54,887 31,622 32,622 29,619 33,715 3 EHA 8441 137,936 122,082 161,067 151,623 149,020
ksl [ 187,970 202,122 207,813 213,262 213,288  EBITDA 262,807 247,014 284,783 276,831 278,205
K Ik 5,786 5,102 6,105 6,495 6,349  EPS (AR M, %K) 2.90 257 3.39 3.19 3.13
HAeAER A 7 182,184 197,020 201,708 206,767 206,940
R A 306,845 293,375 320,864 302,795 328,394 I EMHIE
VMR G 1,888 2,434 2,515 2,590 2,665 ARItFEE (%) 2024 2025  2026E  2027E  2028E
A 75180 75180 75180 75180 75180 ARK#H
FANR 2,851 2,851 2,851 2,851 2,851  BUKA 0.94 (5.30) 21.89 (5.36) (0.91)
B4R 660,075 721,869 810,500 893,934 975,936 Al 9.88  (10.98) 32.33 (5.86) 1.72)
)3 B B B R R 747,548 802,750 875,670 912,648 953,745 )3 A/ 3441 1138 (11.49) 31.93 (5.86) 1.72)
AR AR A 1,056,281 1,098,559 1,199,049 1,218,034 1,284,804 AR (%)

EXIES 53.63 51.47 54.76 53.69 52.92
NLREER EEIES 32.81 30.67 33.20 33.02 32.75
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 19.51 15.75 19.19 16.96 15.97
Z2EEHAL 220,891 209,042 227,906 219,180 225916 ROIC 184.33  259.36 37348  376.13  491.78
A 137,982 122,148 161,148 151,698 149,094  4kk# S
A 18 e 4 74,606 79,771 65374 71,068 76,366 %= AfkE (%) 29.05 26.71 26.76 24.86 25.56
W45 R 2,832 823.00 446.69 (335.05) (683.52) H# fifiE (%) (8.60) (18.19) (21.59)  (21.64) (22.57)
#F MK (2,497)  943.00  (1,000)  (1,200)  (1,500)  EFHFE 2.23 3.24 3.25 4.01 3.47
FEFEE 2,915  (7,438) 2,438 (1,452) 3339  @shkF 2.12 3.06 3.12 3.85 3.34
HezE s 5053 12,795 (500.00) (600.00) (700.00) Eiz#h
BREHRLE (175,426) (125,264) (96,165) (96,429) (100,902) & =A% 0.41 0.37 0.42 0.38 0.36
FARLH (123,359) (111,555) (101,538) (101,538) (101,538) & iklk# A4 % 12.15 12.19 12.19 12.19 12.19
KB (57,099) (26,447)  (3,000)  (3,200)  (3,500) EAIKZELE 3.22 3.24 3.24 3.24 3.24
Az e 5,032 12,738 8,373 8,309 4,136  HFRAEHE (ART)
ERxEHAE (97,935) (85,983) (80,231) (108,381) (106,748) MMk i (R ATHE%) 2.57 3.39 3.19 3.14
FE il (62.00)  (4,303) 4,500 0.00 0.00  AMRZFENEA(RIHET) 440 4.80 4.61 475
R IHEH (5,510)  (684.00) 1,003 390.67 (146.46) AR E(RAHEE) 16.89 18.42 19.20 20.07
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (10.00) 0.00 0.00 0.00 0.00  PE (%) 11.48 12.98 9.84 10.45 10.63
H A% LA (92,353) (80,996) (85,733) (108,772) (106,601)  PB (4%) 2.12 1.81 1.74 1.66
G 3 o (52,155)  (2,605) 51,511 14,370 18,266  EV EBITDA () 2.80 2.20 2.23 2.16

AR NI 2

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 5
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R

2T B

KA, BTN, KA, RFAF, Zir ARSI R R S AR T AT IF ARG IE F R ZATAGAAAZT L K
VAAE . BLAE R AR AL RIS PTHAE 69 AR N RPIT R A &N L R\ FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIREPTETH R A ARG P AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.
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