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e NYMEX 52 AR TR ST R ) 7 5 2k 3

+
33

e

2016-04-15
2016-07-15

2016-10-15
2017-01-15
2017-04-15
2017-07-15
2017-10-15
2018-01-15
2018-04-15
2018-07-15
2018-10-15

KB Wind, & 9L K5 AT
B 12 A 18 H NYMEX 2R k&R & WTI /&
1154438 4y, 322 A — A L3k 1.97%;12 /] 18
J7 ) B9 AR L E K F A E N 193107 47,

W)W H LT KB oHKERN
H NYMEX 42 i Ak 5% id (WT
BZAT— B 4K 1. 01%,

BE15: FBLEZXHFE
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700000
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500000
400000
300000
200000
100000
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2010-07-15
2011-04-15
2011-07-15

2011-10-15
2012-04-15

2012-07-15
2013-04-15

2013-07-15
2014-04-15

2010-01-15
2010-10-15
2011-01-15
2012-01-15
2012-10-15
2013-01-15
2013-10-15
2014-01-15
2014-07-15
2014-10-15
2015-01-15
2015-04-15
2015-07-15
2015-10-15
E&' 2016-01-15
L 2016-04-15

e NYMEX: 52 5 T B (WTIEL ) AR Ak 5 2k 9%
e N MEX 55 AR AR B SER(WTIR i) A 7 L 2k 4

@>

Lo

2017-04-15

2016-07-15
2016-10-15
2017-01-15
2017-07-15
2017-10-15
2018-01-15
2018-04-15
2018-07-15
2018-10-15

T
FF

#
#

@> r«|>
Hmlﬂ Hmlﬂ

KB Wind, P RIEFA AT

B S 54 £
B B

B RGN REAT B ARG AT A

A&k AT e RTH (4

RyX) L3k 5. 1%; &imih (FOB #4e3k), L3k 4.5%; KT H (FOB & H),
Lk 4.1%; TH (CFR A I), 3K 3. 7%, &l (CFR B &), Lk 3. 7%,

WA AT 2. NYMEX XK A (B

-10 -

SEM), T 11.0%; T =4 iz
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i (G
SMR20), T %k 3. 2%,

7

kAR
X

; Al

(7T/7%)

i

TSI )

¥
I

M), T4.2%

(B 20 474

#r
il (

i

Wk

-

ak

v
N

7

#& kM), Tk 3. 2%; R

S5 i A

B (
7.

’

A% 1
9000.00 -~
8000.00 -
7000.00 o
6000.00 -
5000.00 4
4000.00 -
3000.00 4
2000.00 4
1000.00 -
0.00

%), T 8.2%

-

-

NYMEXRAS (HRSRELIR) (Er/aR%EH)

ZHONGTAI SECURITIES
NYMEX X % #

@ B STE

6.00
5.00
4.00
3.00
2.00
1.00
0.00

A% 16

ST/1/6T0C
ST/T1/8T0C
S1/6/8T0C
S1/2/8T0T
ST/5/8T0T
ST/€/8T0C
ST/1/810C
ST/TT/LTOT
ST/6/LT0CT
ST/L/LT0T
St/s/cToT
St/€/LToT
ST/T/LT0T
ST/TT/9T0C
ST/6/9T0C
ST/Lf9T0T
ST/5/9T0T
ST/€/9T0T
ST/T/9T0T
ST/TT/ST0T
ST/6/5T0C
ST/4/5T0C
ST/S/ST0C
ST/€/5T0C
ST/1/sT0C
ST/TT/TOT
ST/6/¢T0T
ST/L/vTOT
ST/S/PTOT
ST/€/vT0T

ST/T/6T0C
ST/TT/8T0C
ST/6/8T0T
ST/L/8T0T
ST/5/8T0C
ST/€/8T0C
ST/1/8T02
ST/TT/LT0T
ST/6/LT0T
ST/L/cToT
ST/S/LT0T
ST/€/L10T
ST/T/LT0T
ST/TT/9T0T
ST/6/9T0T
ST/4/9T0C
ST/S/9T0T
ST/£/9T0T
ST/T/9T0T
ST/TT/ST0T
ST/6/ST0T
ST/L{STOT
ST/S/ST0T
ST/€/5T0C
ST/T/ST0T
ST/TT/vT0Z
ST/6/vT0C
ST/L/vT0C
ST/S/vToT
ST/€/vT0T

(5E7T/T%)

&% (CFRFRILIE)

A #

Wind, *F &3EHAF AT

ST/T/6T0T
ST/TT/8T0T
ST/6/810T
ST/L/8T0T
ST/S/810T
ST/€/810C
ST/1/810C
ST/TT/LT02
ST/6/410C
ST/2/210T
ST/S/LT0T
ST/£/£T0T
ST/T/LT0T
ST/TT/9T0T
ST/6/910T
ST/L/9T0T
ST/S/910T
ST/£/910T
ST/1/9102
ST/TT/5T0T
ST/6/5T0T
ST/L/ST0T
ST/S/ST0T
ST/£/5T0T
ST/T/ST0T
ST/TT/ATOT
ST/6/v 10T
ST/L/vT0T
ST/S/v10T
ST/E/vT0T

1800.00
1600.00
1400.00
1200.00
800.00
600.00
140000
200.00

1000.00

A& 19

(3E7T/1%)

AHE
7t (CFRAE)

3
.

Wind. & K550 FT

0.00

b st/t/et0z
FST/TU/8T0T
FST/6/810Z
b ST/L/BT0C
F ST/5/8107
t ST/e/810Z
FST/T/8T0Z
FST/TT/LT0T
r S1/6/LT0Z
bst/L/Ltoz
b ST/S/LT0T
FSL/E/LT0E
b st/t/LToz
FST/TT/9T02
F ST/6/9T0Z
FSL/Lfat02
FSr/s/at0z
F st/€e/ot0z
t5T/t/9T0Z
FST/TT/ST0E
r St/6/sT0Z
b st/L/sT0Z
Far/a/s10z
r st/e/stoz
FST/t/st0z
bST/TTATOT
FS1/6/vT0Z
FST/LATOZ
FST/S/v10Z
SL/EFTOT

A% 18
1600.00
1400.00
1200.00
1000.00
B00.00
600.00
400.00
200.00

g
]

PTA (%FiIK) (5T/M)

PTA #r#

ST/T/6T0T
ST/TT/8T0T
ST/6/8T0T
ST/L/8T0T
ST/s/810¢
ST/e/8102
ST/T/8102
ST/TT/LT0Z
ST/6/L102
ST/L/eToT
ST/s/tT0T
ST/E/LT0T
ST/T/LT0Z
ST/TT/9T07
ST/6/910C
sT/L/atoz
ST/5/9T02
st/efatoz
ST/T/9T0Z
ST/IT/ST0T
ST/6/ST0T
ST/L/sT0T
ST/s/a10¢
St/e/s10E
ST/T/5102
ST/ TOT
ST/e/v102
ST/LfvT0T
ST/S/vT0T

ST/EFTOT

10000.00 4
9000.00
B8000.00 4
7000.00 4
6000.00 1
5000.00 4
4000.00 4
3000.00 4
2000.00 4
1000.00

AZ 21

KB Wind, W FGEFA AT

(7T/T)

PX GF&&E1H)

PX #)- 44

.
.

0.00

| sT/1/6T02
F ST/TT/8T0C
F ST/6/8T0C
I ST/t/810C
| §T/5/8T0C
| sT/€/8T0Z
+ ST/T/8T0C
FST/tr/LT0C
| s1/6/LT02
L s1/e/LT02
+ ST/S/LT0T
F ST/E/LT0C
[ ST/T/LT0C
I sT/1T/9T0Z
+ ST/6/9T0C
F ST/2/910C
[ ST/5/910C
I sT/€/9T0Z
+ ST/T/910Z
F ST/TT/ST0T
[ ST/6/510C
| sT/2/sT0C
I sT/s/sT0Z
+ ST/€/5T0T
[ ST/T/5T0C
L sT/TT/7T0T
+ ST/6/vT0Z
b ST/L/vT0T
[ ST/s/vToT

A% 20

10000.00 A4
8000.00 4
6000.00 4
4000.00 4
2000.00 4

12000.00 -

KB Wind, &L ESF AT

ST/E/rT0T
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KR Wind, FRIERAF

A% 23
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25 POY 4%
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Wind, ¥ &IERFF

A& 22




#7 ik B4R

ZHOMGTAI SECURITIES

@ b FRiEH

(5T/WE)

BfstD (CCFED)

(7T/WE)

B4EPOY (CCFEI)

| ST/T/6T0T
F ST/T1/8T0C
+ ST/6/3T0T
| ST/2/8T0C
| ST/5/8T0T
| ST/€/8T0T
| ST/T/8T0T
FST/TT/LT0T
- ST/6/LT0T
FST/L/LT0T
| ST/5/4T0T
[ ST/€/LT0T
[ ST/T/LT0T
FST/TT/9T0T
L sT1/6/9T0T
[ ST/£/9T0T
[ §T/5/9T0T
| §T/€/9T0T
- ST/T/9T0T
L ST/T1/5T0T
[ ST/6/5T0T
| ST/2/sT0T
F ST/5/5T0T
- ST/€/ST0T
F ST/T/ST0T
b ST/TT/rT0T
| ST/6/vT0T
FST/2/vToT
F ST/s/rT0T
ST/€/vT0oT

12000.00

10000.00

8000.00

6000.00

4000.00

2000.00

o
=]
<]

ST/T/610T
ST/TT/BTOT
ST/6/8T0T
ST/L/3107
ST/S/8102
ST//a107
ST/T/8107
ST/IT/LT0Z
ST/6/L10E
ST/L/LT0T
ST/5/LT0T
ST/E/LT0T
ST/T/LT0T
ST/TT/9T0T
ST/6/9T0T
sT/LfatoT
ST/S/910T
ST/€/aT07
ST/T/9T0T
ST/TT/5T0E
ST/6/5T0T
SU/L/5T0T
ST/5/5T0T
SL/E/ST0T
SU/T/5107
ST/TTATOT
ST/6/r10E
ST/LIvT0T
ST/S/vT0T

14000.00 -

12000.00 4

10000.00 4

8000.00 4

6000.00 4

4000.00 4

2000.00 4

0.00

ST/E/vT0T

Wind, W &5E K5 AT

Wind, W &3 KA AT

AR £

MG AT B PX- &l (B A,

s £

LR B~

A

i)

LR AR S £ K

B

E

A

bk 17.6%; PX-MX, L3k 7.9%; PTA-0.66*PX (E ), Lk 3.8% ;

40D-0. 8¥PTMEG—0. 2*MD |, LK 2. 6%; PP ##, Lk 2. 5% o M 4& 2k & AT A : LLDPE-

R BE 41 | —0. 86¥PTA-0. 34*MEG,
POY-0. 86*PTA-0. 34*MEG , T %

.-

’

T M, T3k 53.8% ;4L R—Ffimih, T2k 31.9%

Tk 26.6% ; KA

12. 1%,

T 16, 7%;

’

5=

IR T A&

: CHEHE

B % 24

iH (3E7T/IE)

SiE-ahk

1000.00

900.00

800.00

700.00

600.00

500.00

400.00

300.00

200.00

100.00

0.00

ST/1/6102

FST/11/8102

ST/6/810T
ST/£/810T
ST/5/810C
ST/€/810C
ST/T/8102

FST/TT/LT0C

ST/6/110T
ST/L/LT0T
ST/5/110T
ST/€/£10T
ST/T/L10C

FST/11/9T0C

S1/6/910¢
ST/£/9102
ST/9/910T
ST/€/910C
ST/T/9T02

FST/TT/ST0C

ST/6/510T
ST/L/510C
ST/S/ST0T
ST/€/5102
ST/1/9102

FST/TT/vT0E

ST/6/T0T
ST/2/410T
ST/S/410T
ST/€/v10T

KK Wind, P RIEFA AT

: AR E

&% 25

HHUREEXZEHERE RIS
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ATk Bl

ZHOMGTAI SECURITIES

@ b FRiEH

i (557T/WE)

Pt abl

L ST/T/610¢
L ST/TT/3T0T
L ST/6/810¢
- QT/L/8T0¢
- QT/5/810¢
L GT/€/8T0¢
L ST/T/810¢
L ST/TT/LT0T
L ST/6/4T0T
L qT/2/1T02
L ST/S/L10¢
- ST/c/L10¢
- ST/T/£T0T
L ST/TT/910¢
- aT/6/910¢
- QT/L/9T0¢
L 5T/5/9102
L ST/c/910¢
- ST/T/910¢
L ST/TT/ST0T
L 5T/6/5T02
L ST/2/ST0T
- QT/5/510¢
L qT/¢/sT0T
L ST/1/s102
L ST/TTA 10T
- QT/6/r10C
L oT/¢ /¥ T0T
L ST/5/vT0T

600.00

500.00

400.00 4

300.00

200.00

100.00

ST/e/v 10

=]
Q
o

Wind, P &iEHAF AT

PX-Z fsi gt 2

A% 26

(7T/W)

H (EF)

PX-HBf

I ST/T/6T02
FST/TT/810¢
L ST/6/8102
FST/L/8102
L sT/5/8102
L ST/€/8102
L sT/1/8102
FST/TT/LTOT
L 6T/6/L102
L sT/2/i102
FST/5/L102
L sT/e/iT0?
FST/T/L102
L sT/TT/910T
F ST/6/9102
L ST/L/9102
F sT/5/9102
L sT/€/9102
L sT/T/9102
FST/TT/9T0C
F 6T/6/5T02
L sT/2/5T02
L ST/5/5T0C
L sT/e/5T02
L sT/T/5102
L ST/TT/vTOT
L ST/6/r102
L sT/2fvToe
F ST/S/r102

4000.00

3500.00

3000.00

2500.00

2000.00

1500.00

1000.00

500.00

ST/€/r102

0.00

Wind,  &iEHKHF AT

: PTAH £

A% 27

(5=7c/M)

PTA-0.66*PX (E%)

250.00

200.00

150.00

100.00

50.00

I sT/T/6T0T
 ST/TT/810C
I 5T/6/810C
I sT/L/8T0T
L ST/5/8T0T
L ST/€/810T
I sT/1/8T0T
L ST/TT/LT0T
L ST/6/LT0T
FeT/L/LT0T
I ST/5/.10C
I ST/€/LT0T
I ST/T/LT0T
L ST/TT/9T0C
L ST/6/9T0T
I sT/L/9T0T
I ST/5/910C
I sT/€/910C
I sT/T/9T0T
L ST/TT/aT0T
I ST/6/5T0C
I ST/L/5T0T
I sT/s/sT0T
L ST/E/ST0T
I ST/1/5T0C
L ST/TT/PTOT
I sT/6/T0T
L ST/L/rT0T
F ST/5/T0T
F ST/E/vT0T

=]
Q
=]

HHUREEXZEHERE RIS
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[PIEiE3S

ZHOMGTAI SECURITIES

#7 ik B4R

KB Wind, P RIEFAF AT

B % 28: #HRLBE
POY-0.86*PTA-0.34*MEG (7T/ME)
3000.00 -
2500.00 -

2000.00 4

1500.00 A

1000.00

500.00 -

0.00

2014/3/15
2014/5/15

2014/7/15

2014/9/15
2014/11/15
2015/1/15
2015/3/15
2015/5/15
2015/7/15
2015/9/15
2015/11/15
2016/1/15
2016/3/15
2016/5/15
2016/7/15
2016/9/15
2016/11/15
2017/1/15
2017/3/15 -
2017/5/15
2017/7/15
2017/9/15 -
2017/11/15
2018/1/15
2018/3/15
2018/5/15
2018/7/15
2018/9/15
2018/11/15
2019/1/15

kB Wind, P RIEKAF R
#H RN

FEAXRERARLA RTINS (JILREKR., PhIA, HELEY)

BREREL, BRER=MABY KTAFTEL, TEXEZHA T LEEK
Fhe. 9 A5 0, BHRAH (XTREXRKAWARZE LEGET
BRY, GAEMBRRALSEMHRZZR, AT RARANE KSHE,
HEMFA AR RARL “HRit” KRB EE S, TR2MiE4hT:
(1) mKXEAHKRFRN F. RBELF =4, H$% 2020 F, BA
23k 2000 /e K, 17-20 B A3 5k 1%, MY AT&EF 23k
X7 5.5%, 3ERTAKT AKX = E3GR, KAV B AR A K EIEF R 7
B, mRAeWFARF L, AT EFFLEN ),

(2) “BRtt” BURH GEPiEE E oo G, AREAMMIE, 18-19 FX
R EHOX S LHTR, R KE 12 A, Haj > 23R TIK
TAX 2R, MRKEARRASEMEPIERARLELTRL, &M
M AFREEDTRREIN “AE,

(3) Z RS A iAok, £ B0 N BIME AR R Ao
H S BERBERER P 2 KA A Ak ) 2020 45 R AT 2454 B 4K
&2 10%6449 fi% AL ) Fo ALK 2L 4k B 2020 7 A K T 245 B 2.2 5%
AR AR S o BAF BRI T, NG 89t o2t —F 3w, Bt
it A FHEMFAEIRA Dok,

WA AT EN: RMNBNRE LR, PHIL, HEED.

HEAFREREL (BABRYE. RMEBRE. RELL)

LarmmKFT, Hhx
L‘L

Edd. 82014 SFREhx A ERYy £,
T R AN £ R A (i8]

<
B AR, MR 80 £ /AR VAT ML

-14 - FHELW iR ELZ BN EEE R



[PIEiE3S

ZHOMGTAI SECURITIES

#7 ik B4R

sk B A RTINS B A TR T 0 AR A B ALY
WEMS

R KK B i FACTAEAT L Ak, A4FREE " Lk, HBAMFAT,
2018 SFJRZ 5 Fil R JUK RB LA = Bk, sib R gLy = B & fk
— R Hg R

1) AL, AEKR, RAK, TF MR, BEHENLITERK MG
R, RELGAAR RN ARG I R B — A —H935
2000 7 vt = A8, 18 7 R B A2 KK 5% B a9 HR AL B 4.2 2000 77 vk ALAE
183 72 LR ARG IEA R B — HiFe — 275 A R 800 77 kA 1400 77 vk, A
it 2200 7ok, X IENE B A9 IAE ) RO —A ), B AT4 2K 2000 77
b AR B9 AR 20 2K, B ARA P A4S IEL (2300 77
b)) Fep Bkt KiE B (2050 k), RE KELESFF LRRELE
F LTS, FFEETRATRARNAE T T b2
e g, BARHBEITAH R,

2) FREMP AR, RERELGESZSBegr = F R (PX), HAT
K B PX 3t IMR A B A B] 59%, 2017 Ft o2k 1444 ok, BATARE
BARE Tk sgb, PX mA4as:, KB HTA GEE. B A, #mik
F), Tk B AR K 30 E B E o HiT B —H PX400 7ok, 2
71 WA PX450 Tr ok, f23if 3 AL PX150 7ok, AeAi14% = 2 6 A 2 %
KA E PX FIMRME, FHI A= bk ay Al B EREEATT Y. 5
B Al Aart, X U RE KGR Z E KR s b =2, 3w i
& B A 69 T S0 49 = =, A dn ¥T VA SR ALIEE AR & i 3T ) A7 R 89 B,
PRIET B BAIRE S o

3) FAMAEM—HRALEE, TELF LA, XIUNRE RELFE
— I RAKRBREGAT LA KGR EF RS, FIA R iH—PX—PTA—R
Bg” 69—hLH By RBAI8E B AT A &5% K89 75 PTA Ak 77, Hbie
MAERKA B LFEAATHFREERKLGR); MERAER—L T
R LZ R, BIEAY AN L PX FoF o5 PTA 8958 77 .

HERTHELIMR (REEF. £iELH)

L AT e T b et K. &P m i AR T, BT SE SR & A
2. BMNERFLELEHARL I K, EHLEBH., LEERY,

& st (600426): MAEREN KRS TEGRKBEM .
HULFXEHPLE, BAALZAPTH. N EARNK T —KLFE,
A R E R Tk Ak, $08 250 77 vk k& (100 7ok — 5 B 4% 7).
16 7ok, T — B, 50 77 b BEBR . 5 77 v L —BF . 25 75 vt DMF A= 170 77 vk, F
BE S T hb. AL B A, ER N4 50760 £ L/MX ], &EKF T
L L mhB AR REETESE .

BRHBARY, REEF=ZFKFAH. (1) HLR/LFLRME: 7
b #IE R AR, B S, 2018 SF AR~ A AUA 10 Fok,
K AR IRAR 1. 2%, BLK ALK R4 % 42 2020 SF A A4 ; sLob,
A E B hER TLEEEELGFTELERFLTFIESL
BHEAR. (2) ERBEFALAGL: AEO4, HosE, AEE4%SG

-15 - FHELW iR ELZ BN EEE R



[PIEiE3S

ZHOMGTAI SECURITIES

R &R

#7 ik B4R

i, FOTESER AT Ik 2018 FF K ARG R A 5. 1%, H P Mt PTA Hoak
BARRW E B F K2, oA 2HMM, 2018 F1 FEXEBKR L E
12,7 Fek, FIEK 157.8%, AEIKBERSFINLZT, WMits
FhoRRFERK, 3) Eimn LMz SaTEAL T L AKMZ,
W TEER AT AR E AR B R, RAMFIBTEE R AR A 244+ E 2020
Fo

CoBRERFERERLGHE, ABC_BEFREIRhMtD, Eh
AR TIRMEFEE DM LK, BREZLEsTAFTHC_BELS
¥, LB AT AR LA, NE LA C B RE S vk, RIESF
AU B4 ZR R %0, it T 2018 F =% Z #3550 H b & —BF & fik,
NEMRIEAA BT FE, RAKRGAR, TR Ehmih 2IKE
3500 /7. ARFE 4], 2017H1, 2017H2 #= 2018H1 T —BEZ345# (4
BT, BN 9AlHh 6866 T/vh., TA14 T/vkAe 7607 /vk, Wik
AT AT, RN KRR NEALTES LT, FEGMN EAEk
WA O BB AR e i C RIS LR, NS WERME K,
RIeRTEH: ~ M S K8 TR, 50 B 37 Rk A8 e R,
HEA L x A TFHGAE,

T E K E ML
BB R RS
B o A F AT 60 L1
i B AR A 60
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[PIEiE3S

ZHONGTAI SECURITIES ATk Bl 3R
BRI :
PR | WA

EN | AR 6712 A A WAt 202 R A Rk b 15% A 1

Wi | AR 6712 A~ A W Aast Bl A4 A 35 Ak hE A 5% 15%Z )

BAH | KK 6712 4~ A W Aaxt Bl 2 A A 45 205K 08 A -10% +5%Z )

BAF | AAIAK 6712 AN A At R 2 A E RS R ke 10% A £

WH | AR 6712 AR AT R AR E A Rk @ £ 10% A B

7 IR Tk | AR 6712 AN A AT E A A A5 BTk 8 £ -10% T +10% . 1)

B | AR K 6712 AN A TR A 45 Sk v 2 10% A £

HiE: IFEAREARER BB 6712 N A WA SN (RAT 454 Aaxt Bl AR B4 S paxt T R A, &
AR AP R 300 485 AR A AT A= AR AR (BT P EARAY ) R AR A5 (AF T 4
ILAREY) AR BBET R ARSI P B AR AR, ERT H RS 500 45 R R A LA SRR AR
(B ALK IN) o
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