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HUATAI SECURITIES

BREHR
2026 4 11 A 01 B | +E A/ B &%

FIR A
B (RARR) FR

P EAEST 10 A 30 B XA 2026 F =2 AT =% F AT Lk 3556
L7, Bl Eb+13.8%; V3 #4414 1191 12T, B kb+16.8%, =3k % #1id 1189
L7, F+17.8%; HF Q3 LI VFE 441 333 12T, FlH+2.7%/3 b
-28.7%, =3k 404 33210, B Hb+5%/3Rb-28.9%. 4 8] Q3 V3 &4 A
AR T &AM (425 fe) RIA R FFFHRFT AL 72.4 et (BB
sy 52 L) « AR TAEHI S5 E TN NME. Q3 RA A4 FERIL
T Q%% & JEZ N T Ay bS5t B o A a9 B R | ARK I, /A4 H AH
“CENT TR,

Bl REM T, MbR Atk

MEZFFE NG HmA %> 2 593.7 57 MmEE, Fk+2.7%, &+ &bk
| XA =% 464.4 B 7 A41755.3 tML 27 £ R, Fltb+4.3%/-2.8%; + H/
H N A% 7% 408.5/185.1 B A AR Y &, Bk 1.9%/4.3%, HHWE
KEZFETEA 102 F A @ FEndk, BN KIS A ETNA
EHA H, AT=2F Brent & b B0 F L+27.1% % 88.86 £ /AR, 4
3] £ I B e +26.4% F 86.32 £ /AR, LA AMEL+3.4% % 8.13 £ T
[T 27 &R M Hahib UM EMAR IK+19.5% % 30535 2T, H#
PGk IRARE BN I +24.0% E 2653.6 12T, Bl =FEAR G EERA
3057 £/MAm L, F+3.2 £/, AREZRAHNKELEHE
ARFR BB, EHRRREEFHRBRAT .

26Q4 A LEH, TN FTRAKRLE

10 A AR EBRZLAH T M B AT &, & E 10 A 30 H Brent/WTI /R i
BTACE M 113.4/103.0 £ T/AR, 32 Q3 MM +26%/21%. #EHE R A& #
SRE AR B A A RS EANE, BN ES ks A, OPEC+HH
Bl &AL 55, d & SAEMIKR A3 . #ARBE R F Rk, b+
MRZFEE, 2EhE “AETE” FELHILER EHRAN XL 60 £
TLIAR VA L8 JEER ; AT 26-27 4F Brent R b A M A 90/77 £ iAo

BMTEFRAAT RS, So0bHEL

AM=FE, AN8ERGF S ANIAKIA, RAIPN 23 M A, EESMH
JP A BEAP 35 % Ao B LT3R A7 R IR K 33 K R B T4k 2 BRI
b 8-3 dAe kI 21-8, By KA, AERAKRFPRHAD; K
HEM G o) 22-3, FILT 2K DA F L R B AR RAF 6 AT %o
Q3 F, NaARFIAIHEAIL, RGN T A A AME, AT=FHE N3
TR A 899 1T, Flt+4.5%, Ao SR/ KIE = T ALY H A
143/551/195 12 7., | tb-0.2%/+3.6%/+11.4%., 1% 26 3R, /3] 44 26
4 780-800 & 7 #hih L % =¥ A #nke 1120-1220 e K A X b HE, &Kit
26-27 SFRL B Z AR TAKT 45%, SR Ffegn it

B AN 5 4E4E

RN RARALSHEAITH, KM THA 26-28 53 &4 A0 £
1562/1516/1490 1zt (#T44% 1611/1516/1490 12T, T8 3%/0%/0%) ,
st EPS % 3.29/3.19/3.13 7T, 44 AJH AL 7T b 3] 27 4 Wind. Bloomberg
—H F#A 15.2/12.3xPE, % T/ 8] 27 4 15.2/12.3xPE, A/H B = 48.49
TI45.62 #H (ULHT: AR F=0.86, ALY 48.48 1./42.38 %,
& 26 4 14.3x/11.0xPE) , 44# A/H “FEN” 4,

R BIR@HMEF; #7908 B REAH,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

600938 CH 883 HK
BFRA P YANC IO YN )
B AR AR: 4849 #$: 45.62
BT H it
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933

KAk
SAC No. S0570523100003
SFC No. BVN325

RE*
SAC No. S0570526080004

w4
SAC No. S0570526080002

+(86) 10 5679 3939

7R
zhangxiong@htsc.com
+(86) 10 6321 1166

A5 R]
zhangchen024211@htsc.co
m

+(86) 21 2897 2228

FER
liukaiyi@htsc.com
+(86) 10 6321 1166

P9 &1
(AR FI%ED) 600938 CH 883 HK
Je&M (BE 10 A 30 8) 35.97 24.70
AL (FF) 1,709,652 1,173,990
6 NAFHARZH (A7) 1,689 1,876
52 Bl 456 26.75-43.41 19.74-30.98
Rt 4 B
B i ih
(%) 7 %300
61
42
23 W
4 v
(15) + . . .
Nov-25 Mar-26 Jul-26 Oct-26
FHH£E: Wind
2% FA A7 5 451
4t E (ART) 2025 2026E 2027E 2028E
FLMAN (B7) 398,220 471,328 459,389 455,217
+-% (5.30) 18.36 (2.53) (0.91)
)3 B £\ 8] 44 122,082 156,235 151,577 148,999
(87)
+-% (11.49) 27.98 (2.98) (1.70)
EPS (& # #i i) 257 329 319 313
ROE (%) 1575 18.67 17.01 15.99
PE () 14.00 10.94 11.28 11.47
PB () 213 196 188  1.80
EV EBITDA (%) 273 227 224 217
MEE (%) 326 411 399  3.92
FHRR: NENE. EEFLAN
1
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BA (RME)  TE (o) EPS (&) PIE (x)

2 8 A AR J& F AR 10A 308 10 A 30H 2026E 2027E 2028E 2026E 2027E 2028E
W E &k 601857 CH 13.84 24364 1.04 1.03 1.05 13.3 13.5 13.2
W E B 600028 CH 5.90 6711 0.35 0.41 0.47 16.7 14.5 12.7
b A d 601088 CH 51.99 10751 2.80 2.93 3.06 18.5 17.7 17.0
F# 16.2 15.2 14.3
E: T HN 8] B AR A Wind — Y

#Ak R : Wind, Bloomberg, 4%

B&2: Tna ik (HA)

BH CRAMD) W (o) EPS (#1) P/E (x)

2 8 A AR & ERA 10A 308 10A 308 2026E 2027E 2028E 2026E 2027E 2028E
W E & b B A 0857 HK 10.82 19803 1.06 1.02 1.00 10.2 10.6 10.8
v E &L AL 0386 HK 4.87 5873 0.37 0.41 0.44 13.1 11.9 11.1
b [ A d 1088 HK 42.56 9231 2.87 2.93 3.02 14.8 14.5 14.1
£ 12.7 12.3 12.0

Heo 3] 2 A 35K R Bloomberg — & 7

: Wind, Bloomberg, % ## 4%

S
h

£

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o
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B AN H gk
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B AN IR LI i

h A E

— e

23
RS ¥ ot f:d
Bk AR IR LI iR
EEA

EEAR g

BE ARG %
BERE S
BEA £ B E 3 (pet)
B4 £ IR 3 (pet)
FRA

AR R R
—FRERAF

% A & B 1k % 3 (pet)

—#5 & 4 M % (pct)
% A &30 b % 3 (pet)

—#F & % B % (pct)
V2 4 A1 18

J3 54 F1 () pb)

J3 2% 7 4] (5F k)
=g S URRE S

)3 404 A8 % (B kb, pet)
12 24 A I F (3R kL, pet)
EPS(GAAP)

PR R

3
h

£

BE B 12 5 A & (pet)

& B 12 5 A & (pet)

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

G e 55 AR HTIF W] R IR B — 3 7,

2025Q2
100754
83477
17277
-12.62%
-12.25%
-14.33%
5.71%
-5.43%
-7.04%
48140
-9.25%
-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

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

7 A e —A2 S 7

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)
2.51
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%
415
3.15
0.98

B0 e 3R4E
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2026Q3 2026Q4E
112914 115754
99268 96250
13646 6000
7.64% 35.04%
18.55% 20.06%
-35.50% 8.17%
-10.80% 2.52%
-9.00% -3.04%
-22.00% -56.03%
51034 48123
-3.08% 9.36%
-9.27% -5.70%
61880 66140
18.45% 58.56%
-12.02% 6.88%
54.80% 57.14%
5.00 8.48
(0.76) 2.34
2.43% 4.00%
1.93% 2.00%
0.35% 0.50%
(1.74) (1.16)
(0.88) (2.10)
(0.04) (0.14)
0.49 1.57
0.46 0.07
0.07 0.15
33300 37117
2.66% 84.56%
-28.65% 11.46%
29.5% 32.1%
(1.43) 8.60
(7.38) 2,57
0.70 0.78
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BALR) b3 ik

h A E
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BRI i

h A E

— e
ERI

Bk AR LI iR
Bk R AT R
EXUES

LA ER TR
LA FEL LT
DEE: St S AR

)2 2 4 4) () Hb)
)3 % A E (3R L)
EPS

TAtRR: Nansg,

Driver
Net Revenue

YoY on Net Revenue

QoQ on Net Revenue

Cost of sales
YoY

QoQ

Gross margin
YoY

QoQ

Net Profit
YoY

QoQ

EPS

BR5: FEARFEAN

BB
GDP Rl b3k
A A 4 R i A
BN %
TERWak  PLNE:- £ ]
HE

i i AR
RARA
HEBH
i i AR
RARA
23N

i A=A

H Ak

SH LA R

i A=A

H Ak

24 5

R W

H Ak
Bost $ 4547
EBIT

EBITDA
AR Sl &
R AR

ELE 2 S b
EPS
EPS(4=3F)
BVPS
FA R IR

S
At

£

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

= 7

G e 55 AR HTIF W] R IR B — 3 7,

Rmb mn

%

%

Rmb mn

%
pct
pct

Rmb mn

Rmb/sh

%
E
%
%

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

7 A e —A2 S 7

2026Q2A
126581
109086
17495
25.63%
30.68%
1.26%
9.05%
12.46%
-8.30%
56248
16.84%
-0.76%
55.56%
3.34
4.39
46674
41.57%
19.24%
0.98

2024A
5.0%
79.9
0.9%
8.5%

566
930

76.8
7.7

355615
64891

62.4%
5.5%

98.4%
1.6%

188.20
262.81
1.84
137.98
133.33
2.90
2.81
15.73

2026Q3A
112914
99268
13646
7.64%
18.55%
-35.50%
-10.80%
-9.00%
-22.00%
51034
-3.08%
-9.27%
54.80%
5.00
(0.76)
33300
2.66%
-28.65%
0.70

2025A
5.0%
68.2
-5.3%
-5.6%

600
1037

66.5
8.0

335652
62568

59.4%
8.7%

97.3%
2.7%

167.24
247.01
0.00
122.15
120.87
2.57
2.54
16.89

QoQ
-10.8%
-9.0%
-22.0%
-17.99%
-12.13%
-36.76%
-19.85%
-21.46%
-13.70%
-9.3%
-19.92%
-8.51%
-0.76%

-28.7%
-38.91%
-47.89%

-28.6%

2026E
5.0%
90
18.4%
21.8%

613
946

85.0
8.0

408760
62568

62.3%
5.0%

98.8%
1.2%

212.75
278.13
1.00
156.23
155.71
3.28
3.27
18.42

B0 e 3R4E
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2026Q3E
118769
100769
18000
13.23%
20.34%
-14.93%
-6.17%
-7.62%
2.89%
55522
5.45%
-1.29%
53.25%
3.45
-2.31
40214
23.97%
-13.84%
0.85

2027E
5.0%
77
-2.5%
-2.9%

626
1216

77.0
8.0

396821
62568

61.4%
5.0%

98.7%
1.3%

205.76
276.83
1.20
151.60
150.95
3.19
3.18
19.20

AvVsE
-4.9%
-1.5%

-24.2%
-5.59%
-1.79%
-20.57%
-4.63%
-1.38%
-24.89%
-8.1%
-8.53%
-7.98%
1.55%

-17.2%
-21.31%
-14.81%

-17.6%

2028E
5.0%
75
-0.9%
-1.1%

641
1316

73.0
8.0

392649
62568

60.6%
5.0%

98.7%
1.3%

201.84
278.21
1.50
149.00
148.27
3.13
3.12
20.07
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HUATAI SECURITIES

E%6: ¥+ E#&i PE-Bands B&7: ¥ E&& PB-Bands
(AR ) (AR )
P B h P 5 b
77 A 50 1~
e
IS Lt PR
58 ' a——— r r  weoee. 25x 37 4 meesd™ _e,=d% m=ee- 2.6x
F=—ay= i - — = 20x - == 23x
38 A 15x 25 2.0x
10x 1.7x
19 A 12 A
- @ —— 5x 1.4x
0 T T T T T 0 T T T T T
Nov-23 May-24 Nov-24 May-25 Nov-25 May-26 Nov-23 May-24 Nov-24 May-25 Nov-25 May-26
FH KR Wind, #5255 FA KRR Wind, #5557
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 5
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Z A
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2HFE ARTEZ)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
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KT

[ & 43
A
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

NLREER
2HFE ARTFET)
2EEHAE
A

A 18 e 4
w49 A
MK
FEF L
fiugg e
BREHRLE
TALH
KA
EXUEI SRS
FEhEDAE
(SRR
KA

& 38 T3 Ao
AN FRIG e
A F AL
G 3 o

»

>

w
>

S
ht

£

2024
264,609
154,196

32,918
5,608
2,924
5,732

63,231

791,672

48,491
6,739
3,762

732,680
1,056,281
118,875
4,303
59,685
54,887
187,970
5,786
182,184
306,845
1,888

75,180

2,851
660,075
747,548
1,056,281

2024
220,891
137,982

74,606
2,832
(2,497)
2,915
5,053

(175,426)

(123,359)
(57,099)

5,032
(97,935)
(62.00)
(5,510)
0.00
(10.00)
(92,353)
(52,155)

IS )

2025
295,383
214,695

32,415
5,945
4,771
6,090

31,467

803,176

45,819
6,552
3,683

747,122
1,098,559
91,253
0.00
59,631
31,622
202,122
5,102
197,020
293,375
2,434

75,180

2,851
721,869
802,750
1,098,559

2025
209,042
122,148

79,771
823.00
943.00
(7,438)
12,795

(125,264)

(111,555)
(26,447)

12,738
(85,983)
(4,303)
(684.00)
0.00
0.00
(80,996)
(2,605)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
358,470
260,405
44,912
7,729
2,480
7,258
35,685
831,465
48,819
35,761
2,694
744,190
1,189,935
108,772
4,500
72,225
32,047
207,813
6,105
201,708
316,585
2,512
75,180
2,851
807,841
870,838
1,189,935

2026E
222,023
156,313
65,374
364.06
(1,000)
1,472
(500.00)
(96,165)
(101,538)
(3,000)
8,373
(80,148)
4,500
1,003
0.00

0.00
(85,651)
45,710

2027E
362,247
280,104
30,456
5,599
4,587
6,038
35,463
858,626
52,019
56,337
1,715
748,555
1,220,873
93,812
4,500
59,119
30,194
213,262
6,495
206,767
307,075
2,588
75,180
2,851
891,251
911,210
1,220,873

2027E
221,132
151,653
71,068
(272.34)
(1,200)
48253
(600.00)
(96,429)
(101,538)
(3,200)
8,309
(105,005)
0.00
390.67
0.00

0.00
(105,395)
19,698

2028E
393,734
296,444
44,228
7,608
2,416
7,356
35,683
885,362
55,519
69,970
759.75
759,113
1,279,096
110,826
4,500
73,186
33,140
213,288
6,349
206,940
324,115
2,663
75,180
2,851
973,241
952,319
1,279,096

2028E
223,987
149,074
76,366
(654.83)
(1,500)
1,402
(700.00)
(100,902)
(101,538)
(3,500)
4,136
(106,744)
0.00
(146.46)
0.00

0.00
(106,598)
16,340

18 sl —A2 [

ELDF 3

2HEE ARTER)
L2 ON
ERZF:S

B A AL B e
FLEA
EEE A

o 4% A
AL K
ANRMALE AL E
B FAE

& A7
BRI
ERZ &S

EARE RS

P 1AL

A1
TERARE

V3 B N 8] A
EBITDA

EPS (AR H, %K)

EEMHILE
RIFE (%)
ARKEES
IS

B A

V3 g BN 5] 4 A i
FHRS (%)
EXIES

e IES

ROE

ROIC

2 ]
FEAE (%)
# AR (%)
A E

A F
BERS
BB E
AR 3R #
A IR
R4 (ART)
F RO & (R A )

I I AR A )

FWLH T (R A )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2024
420,506
194,993

20,276
3,532
7,213
2,832

(8,047)
4,597
2,497

189,964
398.00
386.00
189,976
51,994
137,982
46.00
137,936
262,807
2.90

2024

0.94
9.88
11.38

53.63
32.81
19.51
16.81

29.05
(8.60)
2.23
2.12

0.41
12.15
3.22

2.90
4.65
15.73

12.39
2.29
2.80

%

11 1]
2025  2026E
398,220 471,328
193,261 213573
18,194 22,624
3,926 4,242
7,769 8,955
823.00  364.06
(3.809)  (4,713)
682.00  500.00
(943.00) 1,000
169,113 217,072
888.00  400.00
362.00  370.00
169,639 217,102
47,491 60,788
122,148 156,313
66.00 78.16
122,082 156,235
247,014 278,126
2.57 3.28
2025  2026E
(5.30) 18.36
(10.98) 28.36
(11.49) 27.98
51.47 54.69
30.67 33.16
15.75 18.67
14.10 16.85
26.71 26.61
(18.19)  (21.05)
3.24 3.30
3.06 3.16
0.37 0.41
12.19 12.19
3.24 3.24
2.57 3.29
4.40 467
16.89 18.32
14.00 10.94
2.13 1.96
2.73 2.27

T 3R IE 3
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2027E
459,389
212,743
21,132
3,905
8,269
(272.34)
(3,675)
600.00
1,200
210,600
400.00
370.00
210,630
58,976
151,653
75.83
151,577
276,831
3.19

2027E

(2.53)
(2.98)
(2.98)

53.69
33.01
17.01
15.26

25.15
(21.62)
3.86
3.70

0.38
12.19
3.24

3.19
4.65
19.17

11.28
1.88
2.24

2028E
455,217
214,300
20,485
3,869
7,739
(654.83)
(3,642)
700.00
1,500
207,017
400.00
370.00
207,047
57,973
149,074
74.54
148,999
278,205
3.13

2028E

(0.91)
(1.70)
(1.70)

52.92
32.75
15.99
14.32

25.34
(22.35)
3.55
3.42

0.36
12.19
3.24

3.13
471
20.04

11.47
1.80
217
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