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® ZRAFIEZ M, KL M=

AZ 7 A 30 B, Brent R 484 76.33 £U/AE, Bk B3 2.14 EU/AE; WTI
Je i ts ) 73.68 E5U/AR, FBIRL LK 1.52 2U/AR; AR EIA EABTH T
Foamfk A%, RobiAs Lk, Kesdm, KAKRLTHME TR, 7 E2AK
FRRERI, BF S ARV ERGENTHRERS, BHI AL, £
BRI (HEE XL MRS, Bk, RELWL. RF i Q)EE
fE: REBA. RERE, QpbRAL: PEHR; @REAHRAEL: TFE
B G)REHhsk: flizm; O)ZAKTEATNAS: PEEH. FEZ
. dih TR, FEBE. FEINRA.

® L RLR Y &EREM, EARTHTHE

AR ARYE BIA |44, 7 A 23 A48, £ERG T34 1120 ZH/K,
J IRELIR Y 20 7 A/ R; Baker Hughes A7 7 A 30 B #9 % Bl 448, KEAEZEZE
BREEMLELH 488 &, FIIRLY 3 &6 BLBRWEABRY: 7TA2 BLHA, £
E 7 kb A 5 & B A A 12.69 10HE, FIIRIRY 6451 AR, ¥, FkR&
MG 436 10HR, JFIIRILIR Y 408.9 AR AEL A 234 1CHE, FIRLIR
V2253 HAR; ERMEA: 7 A 23 B LR, M FEmIAEHAH 1813 HAR/IKR,
5ERHE; ERERFT@, ARAERHLERESH 2112 TH/K, FIRLE
Jm 54 FHARIR, HF, AhiE T 933 HAR/R, BIRIEm 3 B AR/R. EIA #3E
IR £EHBE 7 A 23 B 45 EIA REAEAZTIHEFAHFR Y 408.90 7
A8, A8 FHAAFALALE An b 206.8 T AR, A b A FEERAA IR 225.30 7 AF, ABH
TRV 6 10 ZAR. 2B LA RbE O 26 HAE/B £ 2489 ZA4E/8, BA
Jeh EERY 20 FARE 1120 B AR/ B,

o KM TH, TRF4MEE

W &, REFERLTHNAEE W@ THE, IHE POYIS0D & ot 3 L AR 3%
A& 7925 sT/rk, FIRGT A 25 sT/pk; FDY 150D #0454 8100 T/rk, FIRLT
i 50 T/k; DTY 150D #4584 9425 /ek, JAEREL LB 100 7T/ek., 4R F &,
R AR P TR H 94.7%. BAREE T B33k 60 ek, 7 A
26 B =, BaTh &, AP R RLe REARERENF AT, 38ELK
2R BB, BI AR, FERFE, BRET A 29 BRI RE
EAOTTHEA 76.24%, EH, ET Fimen BG4 T HLG4s, R0k EHRE,
BEMAE KW@ EA AR WA, ERRFHFMAE. HTEEAZHEET, TA
WBESRE, FEF &, BIEERE W, Sk POY150D FH & F/KF A
220.22 7U/ek, B EREG T 3% 268.46 U/ok; ve ¥ 22 FDY 150D F ¥ & A KP4 5.22
Ffek,, IR T B 258.46 /e itk 2 DTY150D F 32 F)K-F 4 430.42 T
ok, JAIRHL T 2% 103.26 7/ok,

® K LNG i385 L47, BERFFIFE A LNG 7 3 K&
RIBEFNEF, KB LNG #4559/ 5047 ek, EA4T 519 ek 11.46%.
ARehsh, B AR SR LR T4, St ARAZHI, LEEAN LNG 704
AZ. BR®, THERKE, FoLppiTiaa; 9 AALE LNG AT
FEMAERRHI G, HRoBRCER R EEE,

® AR BB Ak sh . WEBEME]. BAHRISHEREENL.
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2.1, ATHEER: KB BAHIE TR 3.35%, HA PR 300 4820 2. 11 AT E e 5
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W5 B B A B BR L PO Z 37 K oottt 17
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LT Wi =TT 22
BA&B X
B 1 AR B TIE 3.35%, FFIPIE 300 FEEL oo sss sttt 5
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[ T NG 2 Al o 2 - S b G Y < T 7
B 4:  Brent SR o A A K T 1 F TR B 7K (R TUIA ) oottt ettt ettt et ettt ettt et e e 7
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B/e: ARAERRGFGBEEARY, KTHEEHKT (T e 9
B 70 KRR F BATTEBRAEHUBIR Y ooooeeeeeeeceeeeee e 11
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B 14: AR EERBERIEE AT TIRY (FAB/R) e 14
B 150 EOAEHA R I TEMAB A TSR oo 15
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ATV AR

1. BRWE: ZHALEGHN, KELFHHR

£ ALY &E R M, EERBATH. BB : R EIA R
#4E, TA2 B8R, £ERGZEAH 1120 ZA/R, BIRLERY 20 7 4#
/XR; Baker Hughes 77 7 A 30 B 49 % Bl 448, KRB £ E & RAAE S 488
&, BAFRLRY 3 &6; BLRBEAFARY: 7TA23 85A, REFHLRY
Faith 50 B A 12.69 10K, BIIRIRY 645.1 ZAE. L+, BkRbES
A 436 1TAF, PRI Y 408.9 T Ad; Ak EA A 234 1CHE, R ERELIE Y
2253 AR, EREA: T A 23 B L, B @A T H 1813 AR/IR,
5ERAHT, ARERFE, ARAERBRHEFLEA 2112 TR, AR
W3 he 54 FARIR, H, AT 933 ZAR/IR, FIRIE A 3 FAR/K,
EIA #48#4K &4 £E 8 ZE 7 A 23 B 4 B EIA R ES T 3h FRAF IR
b 408.90 AR, A2 FHAATREAIG e 206.8 F AR, Aih A ERAAIR Y
225.30 H AF, ABEIRY 69 10 ZH. 2B LB RibE a3ghe 2.6 % A48/ 8
£ 2489 7 A#/B, B ARG R 20 TAEE 1120 7 4%/ 8 .
REHABTH, TREHDE. W5 E, KAKEKLTHNEERT
W, AL POY150D = ou T % A H HMAE 7925 /U/rk, FIIRLT A 25 7T/
vt FDY150D #4464 8100 7T/vk., BER T8 50 7U/r4; DTY150D #i#s A
9425 7U/ek, JIIRG LR 100 A/ek, BER G &, ARGERKRLAL-FHFTH
#H 94.7%. BERFERM: Bk 60 ek, 7H 26 BE*, BAjLE
., BYAeRe RERAREGEN T, $8EnKRedLmEE
%, B A EE, ERFE, RE T A 29 BT R R LA T
EH 76.24%, HH, AT FTHRBEALTHEHE, RWBEAZ. &
WA KA AR IE R, FENFT HFERE, BT EEAHEET, T
AMBNT G RZ . FEH &, BEZEARR W, FLKL POYIS0D -F# 2 #)
KA 22022 7/, ) ERIG T #5 268.46 Uk 4K 4 FDY 150D R34 2
FIKF A 522 Uk, IR T2 258.46 /U/rh; %44 DTY150D )
BAKF A 43042 Ufek, FERGT 2 103.26 7T/,

AF LNG #8488 bAT, BERFFAPFE N LNG TH &K, REF A
F, KB LNG M358 5047 7U/mk, AT 519 /bR, 11.46%. 4
%, BN RRFTETAT, #uiRAGH, BN LNG 7504
A7, FR®, THENKRE, Ho%aieEA; 9 AKRLELNG I
REFMHBANF S, HRoBNCER BRI TR E.

ZHAFX B ZH BN, KL Z4=88, A E 7 A 30 B, Brent R4 76.33
£/, BIR LR 2.14 £5U/AR; WTI Rib s 73.68 £T/4, JR
P EK 1.52 27U/AR; AR EIA AR TSt s %, Ribiits L
. Kegm, KAKLTHNAETIF, FT BAKFABARARN, B+ %4
HERReSVAEFREGENTRERT, AIFHDE. LHEFG: (HDRE
KHAb: WAy, BBk, REBA. AFHI;, QBRREAM:. T2
B RAERR; Q)bIRAL: PHEMIR, @EFHFRAEL: ZFRER;
GV EMbsE: MREMH; )AL TEANEMANSE: PEEH. YEA
. TR, FEBRL. RIKA.
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2. WHE: KB BAME TE 3.35%, Brent Ria#ris L

7k 2.14 £T/AR

2.1. ATHER: ARB AR TE 3.35%, HIRFIE 300 F53% 2.11 /4~
LR

A (202147 A 26 B-7 A 30 B ) &b G830 T2 3.35%, FiE 300 T
5.46%, &b B LIgHIA TP IR 300 454K 2. 11 AN B k. KA B W EATATILER
WR T A R e TAZ IR G433k 4034 B IR R h& B4 T 3Kk & R 1110 0.73% ),
TAZIRS(0.24% ), i F RS (-1.73% ), Mib (-2.50% ), it S04l & B Ak (-4.98% ),
Hs il (-5.33%).

B1: KEBMIETE 3.35%, HMRFPIE 300 353
6% -~
4% A
2% A+
0% A
2% A

g

4% - -
. -3.0%-3.2%3.35%3.5% -
o 4.-%4.2%4.4%.4.5%_4_9%

'5'4%5'46%5'7%-6-1%-6 396-6.3%-6.3%

3.6%
2.8% 2.6%

0.7% 0.6%

1,004 -1.4%-1.4%-1.5% .

_gos

8% -7.3%-7.5% 7 g0g

-10%

-12% A

e e By by e By B e e Ty K Ty By An Ty Ry G B K P A L B S Ky s g 2 IS

TG H gl Pa M TR R T e S ® a a Ta MR gt TR T el g ey
Yoy, THy it #
S

¥R B Wind. FRIESFFR P

B2: AREHEHTFITLEMRERE B R F TAZR SRR I3 h TR R4 T2k

2%
1% 0.73% 0.24%
O/D 1 1 1 1
lof -
2% -1.73%
325
4%
5%
-4 98%
-6% L -5.33%
s FF R TAES LA ¥ b Bl B AR E
3B R F: Wind. TFRIESFFR T
(1. T2 LTAEBAFRNEEE
& EPS PE
PP #4 PB
2021.7.30 2020A 2021E 2022E 2020A 2021E 2022E
i h iR 12.17 0.52 0.55 0.71 23.4 221 17.1 1.50
Hh AR 4.12 0.01 0.22 0.34 412.0 18.9 12.1 0.80
mEIF R IR 1.54 0.16 0.18 0.20 9.7 8.6 7.7 0.84

T 55 W 25 [ IE 3 T 5 2 4 A A 5/ 24



27 FiRIE S

AN AR
PP A EPS PE #4 PR
2021.7.30  2020A  2021E 2022E 2020A 2021E 2022E
L P id 3.99 0.48 0.48 0.52 8.4 8.4 7.7 0.63
b B 5 H 4.68 0.25 0.33 0.36 18.7 14.0 12.9 0.69
wRELS 2592 1.31 1.26 2.11 19.79 20.57 12.28 2.08
BRENL  12.16 1.13 1.51 1.68 10.8 8.0 7.2 1.80
REXHL  fHBEK 2919 1.44 2.29 2.61 20.3 12.7 11.2 4.02
FHEEBN  18.60 0.35 1.24 1.63 53.1 15.1 11.4 4.75
AFxskir 2718 0.40 0.48 1.50 68.0 56.1 18.1 7.24
- 1254‘& 36.37 1.20 1.31 2.52 30.31 27.76 14.43 4.01
ARAGIR 11.08 0.70 1.06 1.27 15.9 10.4 8.7 1.73
RRAKBK  HEBL  17.53 0.46 0.76 1.13 38.11 23.07 15.51 4.29
EINRA 7.22 0.37 0.54 0.63 19.5 133 11.5 1.71
CaCE-314 Tih TR 2.66 0.14 0.20 0.23 19.0 13.3 11.7 0.60
BT OF EFRR 15.69 0.52 0.61 0.76 30.2 25.7 20.6 4.19
%)
A 35 Flisdm 2515 1.21 1.59 2.20 20.8 15.8 11.4 2.61

AR E: Wind. FFIRIESFTR T
E: PR, BRSNS, EFEER. RIREH. FHEBLS. TE G, HANE BATNFiEER T Wind —E .
22 KA

A8 (7HA268-7A308)EIA ﬁ@ﬂﬁﬁ}ﬂ-‘ M BApt R, RNiEE
%Lk, BARH, ZAHHRFHAREROGIRIRIE/M, S "*wuw
g L AT, JRid Ak R A A E\%@ﬁkﬁ%k“‘, ) B & B R T 4k 45 B 4 i A
BERIE, R Lik. AREH, REFZE7| LRAE R I A4k, &R %‘W%
FE S E, Rid EIA Rib 530k E 4 %132 T 5, méﬁ”jki %, HEA
BRI R, B FRbE S ik, 8 Z 7 A 30 B 4/, Brent BBt Ah 76.33
£UME, B B3R 2.14 £5U/48; WTI Ribi4&A 73.68 £7U/48, FIR Bk
1.52 £7U/A&; NYNEX RARAM#EA 391 £0/F 7 &, BRI TIX0.13 24/
ES R

R2: RRRMAE MM FRAT— AR ATE )

L ¥od ¥ LERANHE  FRERH JB B3kt
Brent #% ES 76.33 74.19 2.14 2.88%
WTI #%¢ ES 73.68 72.16 1.52 2.11%
e IR A NYNEX X% &, £7U/8 7 R 3.91 4.05 -0.13 -3.26%
Akt: CFR & #K ES L 704 685 19 2.77%
h L E Q5500 F4 T/, 942 942 0 0.00%
£ B 7 Ak Rk B AR AT T A& 43560 43969 -409 -0.93%
£ERB=E 7 A%/ B 1120 1140 20 -1.75%
SR 38 AR £ EEFEVKE & 488 491 3 -0.61%
£ BT Rbm I ES L) 1813 1813 0 0.00%
LB AR % 91.10% 91.40% -0.30% -0.33%
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AN R
AEHREHET £ 7T /e, 2112 2058 54 2.63%
£ERM SO £ 7U/%, 402 463 -62 -13.29%
348k k. Wind. FFIRIESFFR T
B3: AB BRGNS LR (ET/A4E) B 4: Brent RbBARMAAKT B ELRHKFE (£T/AE)
100 - ~—Brent —WII —2016 2017 2018
20 r 2019 2020 2021
50 |
50
70 |
ﬁn 60 -
0 F ---._‘_____‘-!""'-.._/
w0 | w0 | /
30 —
20 |
20
'] 1 1 1 1 1 1 1 10 I
EE E 2 2 2 2 E 2 ﬂ o 3 l?l :; :'l ':l' 0 1 I I 1 1 1 I 1 I 1 1 |
(NJEE‘EEE%ESEEEEEEE NP N A b“\«ﬁ\ﬁxqﬁ‘@%\\d‘\@%
PR Wind. TFIRAES R AT SRR Wind, FFIRIEAFFRHT

&3 LA gk B £ - (RREARER)

Rl LR o BRI F ek

P A RN £ £ I 4.51 6.18 -1.67 -27.0%
J 23 £ B RBOB &4 £ £ I 25.3 22.9 2.32 10.1%
4 ik B AR TR £ £ 70/ 27.8 -6.9 -20.9 301.6%
LHiFa b m £ £ 7T/vk, 313 336 -22.9 -6.8%
e P2 75 e A £ 7 /e 477 477 0 0%
J X3 T oAk mibi £ ES L) 816.9 815.8 1.1 0.1%
A B B HN £ Tl 9571 7631 1940.0 25.42%
Rz 0 BEN £ Tl 4701 5052 -351 -6.95%
PX 5% b4 £ ES L) 254 258 -3.18 -1.24%
. WA Ao f b £ ES L) 274 258 15.9 6.2%
sk PTA #= PX #r £ L/, 1376 1253 122 9.7%
Kk s fe PTA. T8 o 920 -661 -258.5 39.08%
£
RARA RRAANIEME ek, -220 325 105 -32.3%

FIEFR R Wind. FFRIEAFFRFT

23. RAEZH: EIA BARRHATHREmER#4E, RENEES LE
AR F5F:

B ABAERBAUHESERTHTHE. AEHE7 A 23 8 57 EIA RbAEHS
B F) L IRAF IR 408.90 AR, FALAIE I 206.8 H AR, AIMAIEI 2107 %
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[RUESS .

. sbgl, EE EIA A0 ES ERAR R Y 22530 F 4, TV 10 7
AR MR A SRR,V 308.80 AR, FRARRRY 30 7 AR,

B TN abFERARRERLT. THFOTEL B EGFFLE T SRRy EAt
£ AT, ERRGE K RFRD, FREKEREHEE .,
FERERFEFAEE, T4 F R3] OPECHE = 40 7 A8/ RFE SR ALEHT
T4, RERARENZSMELE RO ELAESRS T,

B EAERBER&FEETRY. £ EIA AMe3EIF, £5 LR AH
b a3 2.6 ZAR/B £ 2489 HTAF/B . LA EZEE N KIS T BIRY 20 747
% 1120 Z4%/8 ,

AREA 2

B AFEAEEKE MR R RAENEL I, £E RS LELE W EE e
e KR AAEIEE, 4 2021 45 AviRE K. S Eiksm, £ 78
e FREF L, 46F0938K—AKR AR, BEE BIRA S N AR
(Baker Hughes ) #3427, & Z 7 A 23 B 48, Kk =20 0T78H47--£
EEE G mAm R ARAEEAIIE I 7 EE 491 f&, b EZE G REEIIE M 7
JEE 387 JE, F2020 4 ARERZGH. RAASNIIFTFE 104 2.

B O 6 ARG EIRLIRY . FPEEAMAFEIER T, ZE 2021 F6
B Bt 1 B35 2020 B BAR LI A 16.3%, F 1,590 ok, RiLIEEPE
& LR Fa o A7 )N L (PPAC) 34 77, FPE 2021 5 6 | Rt v & ] 3Rtk
BV 7.8%.

B EEIATEZFNR. O TFHARFRLROIEM, LEGHILT A
B I AT iATEE, FRREF ST BT RTETRI IR S
A, EELERIIRAR, & F & B MR R A EReEE, EEAET
FIL G AR 4k 4 2 0,353 1) | BRI 553 52 36 07 JEAR K 09 3R AT 254, LI,
TG RB MR AEIE R BT, YR 2B AR AR E ZRE Y.

3. RibFEARIRIR

31, BA: ARXREGSEEAFELRBESRY

B RABREEAFTLRHESRY: £E EIA T 7 A 28 B a4
#, 7TA23 B4R, £ERBLEGFHLEESLHD 12.69 10, FIRLIKR
V6451 AR, A, BALRGEARA 436 104F, BRI Y 408.9 7
;AR BEAAA 234 1CHE, FIIRIRY 2253 F AR, A8k EA A 1.38 12
A, IR 308.8 7 A,
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AT AR
A5 AAERLRH. AdPBIRELRY (F48)
600,000 —&H i e W% ik R 7
500,000
400,000
300,000
200,000 T ——— S~ —
100,000 |-
o | .
2 2 2 2 = 2 3 3 2 2 % 3 8 8 8 3 3 83 8 F §
IERSEEEERSEEIER AL

HAER K Wind, FRIEFFFR AT

B6: AAXERBFHBERLRY, KT HLRRKE (F4)

1500000 — 2017 2018 2019 2020 2021
1450000
1400000 -~

1350000 & “"'A-\-—- '—-—-A\‘

1,300,000 | s —

1,250,000 T~—
1,200,000 [
1,150,000 |

1,100,000

1 2 3 4 5 6 7 3 9 10 11 12

$IE KK Wind. FRAESFFR AT

3.2, A4 A B R EEERENHIE

B OPEC &= BATHIA 124%: ®R#ATARET, 2 A OPEC R =2k 64.7
T IR E 2484.8 TTARIR, BT BATHL 124%. ARG =R 93 7
AR E 815.0 AR/ R 4% B FEHm 5.9 FAG/IRE 389.8 AR/ K
B R A 2.0 TAR/RE 2002 FAR/IKR; FTEAHE Z SR 0.1 748/
X E 261.0 FA#/K.

%4: OPEC =B = FHATH I (FH/R )

AAFEEH
& (BFHRIR) ¥ (HA8/
x)
2020412 A 202141 A 202142 A 2 A¥ghdd 1A 2 A
R R B A T 85.6 86.6 87.3 0.7 1.17% 0.81%
a4 115.3 116.9 111.9 -5.0 1.39% -4.28%
R R 26.9 26.9 27.2 0.3 0.00% 1.12%
OPEC ~

FiEILA 12.6 11.6 10.3 -1.3 -7.94% -11.21%
HmiE 18.0 17.1 17.9 0.7 -5.00% 4.09%
17 B 195.3 198.2 200.2 2.0 1.48% 1.01%
i, 384.6 383.9 389.8 5.9 -0.18% 1.54%
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27 FiRIE S

AAFEH
& (HHR) ¥ (7A8/
x)
FHEAF 229.7 2322 233.0 0.8 1.09% 0.34%
H 2 121.3 115.3 118.6 3.3 -4.95% 2.86%
Jo B AT 137.5 132.8 148.8 16.1 -3.42% 12.12%
WA T 4218 896.5 908.0 815.0 -93.0 1.28% -10.24%
TR 257.6 261.1 261.0 -0.1 1.36% -0.04%
EN 43.2 48.8 52.1 3.3 12.96% 6.76%
OPEC 4t 25314 2,549.6 2,484.8 -64.7 0.72% -2.54%

HAEE R OPEC. FFiRIEAFZFF

%5: 3E OPEC R&=EWR (FA/R)
2020 2021Q1  2021Q2  2021Q3  2021Q4 2021 2021 ¥F 2021 ¥4

EX 2472 2452 2451 2550 2613 2517 45 1.83%
25 1761 1714 1749 1793 1851 1777 16 0.89%
R 389 401 395 397 417 403 14 3.53%
T AKX 53 54 53 54 53 53 0 -0.20%
OECD %it 2914 2907 2899 3001 3082 2973 59 2.02%
¥ & 412 416 413 413 418 415 3 0.82%
A 77 76 75 74 73 75 2 -2.46%
T 3 HoAp e, R 250 247 246 246 245 246 -4 -1.49%
FETEM 606 603 631 632 651 630 24 3.97%
R 317 317 321 323 324 322 4 1.27%
FE M 141 134 135 133 132 134 -8 -5.50%
RK I 3, [X 1362 1340 1362 1378 1387 1367 5 0.39%
KT 1059 1043 1061 1074 1084 1066 7 0.64%
Hr
RRIE H A3, [X 303 297 301 303 303 301 -1 -0.48%
Non-OECD ¥ 3164 3135 3183 3200 3231 3188 23 0.74%
it
Non-OECD 4% 6078 6042 6082 6201 6313 6160 82 1.35%
¥t

Processing 207 220 220 220 220 220 13 6.17%

gains
Non-OECD % 6285 6262 6302 6421 6533 6380 95 1.51%

sk

ekt 6266 6239 6265 6350 6476 6333 107 1.35%
kS 19 22 37 70 57 47 28 0.44%

HAERIR: OPEC. FFiREAFFAAT

B EIA FRA&OPEC LiAAFHLRA: &H AREF, EIA TR 2021 F
23R G B ARSI KN, TR 19 ZA4#/B £ 9710 ZA#/B , R g A 290
7 AR/B; LAzt 2021 44 OPEC &b B AA3g K fml, LR 15 A/ RE
6518 7 A&/B , FHIghn 276 7 A&/H . OPEC LAt 2021 +3F OPEC %
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27 RIRES
ATV AR

B Atea3g K, Lif 47 FAR/B £ 6380 A A%/B, FL3ghe 95 FA#R/H .,

B RAXBREGEERERENSORY: 2B EIA T 7 A 28 B 6 4E,
7A 28 LR, £EERGEEA 1120 HAE/R, IR 20 TAE/K, A
N3 10 Z AR/ R, FFER3gAn 10 748/ R . Baker Hughes A7 7 A 30
B 694 B2, EREFRENIES 488 &, BFARY 3 &, AR
13 &, FREm 23T S,

B 5 A4S R4 Baker Hughes A 2021 4F 5 A A 3R4bbud
1262 &, ARRELIgHn 245 &, FRIEY 863 4. ¥, EE4EHLIHK 453
&, AZRIIEIm 173 &, FRIBY 338 &; MERLANI 59 &, AR
R 22 6, FRKEY 190 6.

B 4 ALEDUCERAY: RIELEEIA TS5 A 16 B K e943%, 2021 4 4
A #E X Z 2R TR (DUC) #&4H 6857 7, R EAKY T 241
o, 322019 R HRY T 1616 9.

B7: B JR o 2o A AR,

— E E] R (TR ) — ] EEASALEL (&, A7)

14,000 - 2500
12,000 2000
10,000

8,000 1500

6,000 1000

1,000

500
2,000
0 0

201501 20150% 2016/05 2017/01 2017409 201805 201901 201909 202005 2021401 2021/09

¥4 kR Wind. FFRIESFFR T

8 A EE B RMEHNEIONY

Eagle Ford — Haynesville Marcellus
600 Permian Williston &b () r 2500
500 }» - 2000
400
- 1500
300

- 1000

L L L L L
201411 2015/07 2016/03 2016711 201707 201803 201841 2019407 2020403 202011 2021407
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27 FRIE S

S
AT AR
B 9: Brent 5 A RAEHE K BM IR
160 - Brentidt - (£ 5048 ) —— B (&, B3E) L 4500
140 1 4.000
120 | 1 3,500
100 | 1 3,000
a0 1 2,500
2,000
50 1 1,500
40 F 4 1,000
20 1 so0
0 . . . . . 0
FEr By S ZELEYRLELESRLIELSERRLE
2g8g2825888g8sEsunEiases Byl
HAEF R Wind. FHRIEFFFR T
A10: KA EE TR KZTRNEHF (DUC) HERY (1)
4,000 - . . 4 9.000
m— Anadarko m— A ppalachia Balken e
3500 Niobrara Permian Eagle Ford ;| 8000
3,000 4 7.000
2500 | 1 6.000
4 s5.000
2,000 |
4 4.000
1500 _ . 4 3,000
1,000 | ‘-\iﬁ______ ,/-‘—\ -4 2.000
————— ——— |
300 -.._.__._._-/————_w_ 1,000
0 L O B

2013/12 201447 20132 20139 20164 2016/11 2017/6 201871 2018/8 20193 2019/10 2020/5

HIER R Wind. FRIEAFFRPT

33. BK: RhmIghRE, Bl RE R

B  OPEC LA 2021 245 F KMH: 4R34 OPEC &9 3 A4 AR/Fn, 2021 5F
AR hE R FF G 589 FAE/R (6.51%) £ 9627 FAE/ R, 4 LA
B EIAT 22 AR/ K. EF OECD ¥R & KR b3 A0 257 7 4/ R(6.11%)
Z 4464 TARIR, FEERER LG 111 HA/R (8.49%) £ 1420 7 A/
x.
A6 AHBHERIRM (FA/IR)
2020  2021Q1  2021Q2  2021Q3  2021Q4 2021 2021 3% 20213t

M 2253 2385 2455 2434 2412 2422 169 7.51%
%5 1839 1940 1996 1994 1977 1977 138 7.52%

BRM 1244 1215 1301 1355 1363 1309 66 5.29%

T RH X 710 730 718 717 764 732 22 3.13%
OECD %t 4207 4330 4474 4507 4539 4464 257 6.11%
ki 1309 1255 1427 1493 1505 1420 111 8.49%
PR 440 496 456 483 561 499 60 13.60%
T b X 813 835 896 857 847 859 46 5.60%
2T RN 601 613 627 646 640 632 31 5.08%
il 760 789 764 828 793 794 34 4.50%

3 M 409 441 399 416 447 426 16 3.98%

BR IE 34, [X 500 543 517 514 560 534 34 6.77%

T 55 W 25 [ IE 3 T 5 2 4 A A 12 / 24



27 FRIE S

AN AR

2020  2021Q1  2021Q2  2021Q3  2021Q4 2021 2021 ¥8 2021 ¥
T B 328 357 337 337 358 347 19 5.93%
BEE 172 186 181 177 202 187 14 8.37%

b,
Non-OECD % 4832 4974 5087 5236 5352 5163 331 6.86%
it

#REHE R 9039 9304 9561 9743 9891 9627 589 6.51%
JRAEAE 9026 9322 9592 9702 9794 9605 579 6.41%
P 12 -18 31 40 97 22 10 0.10%

3B RER: OPEC. FRIEAFTFAT

B EIA TELSFERKMAA, OPEC LALFFERFN. 3 ARHFARET,
EIA TFifs} 2021 F4A4 A0 B FRIGKAN, T 17 ZAE/B E 9767 7 ##
/B, Bl3ghm 532 ZA%/H . OPEC Lzt 2021 F4 3k & B F KE KM
M, EIF22 ZAR/B E 9627 FAR/B, R Ae 589 HA#/H .

B KRN FIRETH, RibgmIg)RE: REEE EIAF7 A 28 BAH
B4R, 7 A 23 BLA, EEM%S RbmIee A 1813 AR, 5 LA
B, ARG hn 4 7 AR/ R, SR Bk Y 85 AR/ R A IF T & 4 91.10%,
JE IR T4 0.30%, AR T 4 1.80%, “FF e EH 11.60%.

B RKEHBEREREEN M RIELE EIA T 7 A 28 BAKeysdE, 7 A
23 B4, 2EMSHEREEAH 2114 FAR/R, FIRIE A0 54 TARIR, A
IR 22 T AR/R, SR LI Ae 203 AR/ A, HP, A% 933 B AR/
X, BIRwIgAe 3 FAR/IR, AIRIEHn 15 FAR/IR, HFRFHIghn 52 7 AR/
x,

B AB BRI SRE T HY: RIEEE EIA T 7 A 28 BakegsdE, 7
A 23 B4R, £ERG+RGEEAEDT 112 FTH/R, BRIV 59 7 4#/
X, RAIRIGHe 107 ZAR/R, R 115 TA/R; RibAita 402 7
IR, FIFRWIRY 62 FAR/IR, A IRIGAn 133 HAR/KR, R G A 208
TARIR; RewihAEtw-290.30 7 AR/R, JFIRIE I 3 HAR/IR, A IR
V26 T AR/IR, FRILIRY 93 7 AR/ K.

A11: XA EIA THE4ASELHAA, OPEC LicL+E LKFAn

W EIA2020-F A 5% 43ma OPEC2020-4F 255 A3
—EIA20204F 23R ERIMM EAL (Fdh) OPEC2020-4F 23 F KM AL (L4
10,400 1 400
10,200 4 200
10,000
10

9,800

9.600 4 -200

9,400 |

9,200 ‘ -400
4 -600
4 -800

8,600 4 -1000

8,400 -

8,200 -1200

9,000
8.800
b 2 k) )
20"’9/8 "O"9/;g 2039/;2 “020/3 2020/4 <0205 '?Q?U/g "026!/;0 2030/;2

¥ 4%k R:. EIA. OPEC. JRiEAHFTFT
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27 FRIE S

AN AR
B12: XA FIETH, RamIgARE
19,500 — iR TR (AR el I T (AR, %) - 120
19,000 | L 100
18,500 | g0
18,000 |
- 60
17,500 [
17,000 | 40
16,500 | - 20
6000 L L L
RIS -G~ LN~ ~ LR O~ LR LN~ LI I L R~ L L~
.\9\\ R @\ ré\% f\S\\V n}\{: ,,Q\H) .\9\5}1 Q\u | }i\‘—\ «L_Q\ '\9\\: n()\'c nﬁ\{\ f-l?{\ R @a. f-,?\% r‘Q.QB. r-E‘\U\ R n&) rbé’“ q§"\
IR Wind. FFRIEAFFRPT
B13: KEdSBE BN RERAAHYRERER (TH/E)
25000 F ik — K-Type Jet Fuel 5P H Epmyg [ 12000

20,000

15,000

10,000

5,000

HIERF: Wind. FFIRIESFFR FT

B14: KAEBRH+RSHEH TR Y (FH/K)

14,000

12,000 |

10,000
8,000
6,000
4,000
2,000

1}
a,nggﬁ

(4,000)

(6.000) -

£ B Rk FECTAHEMED — E AR O (FHEE RN
— . E] iR AR S O F (G AR EEh i ag

AR R Wind. FFIRIESFR P

34. AEEE: £ T, WITERLSE S kKT Mm

B KA (7TA208-7A308), £THEHTE0.88%ZE 92.08, AR
HE TR, BAE LR, —EA = AR, 2R A EIRMEGEFIR S
Y, MEBRWZFFFEEWAF, RELEARMBKRS £3E. AL 7 A 30
B, AR ETIEEA 92.09, BRI T 081, & ZE 7 A 30 8 % ICE 4
3, Brent AF B k% % Lk k-T 454 31.17 Bk, FIIRLIEHn 498 ik, WTI
R LA L LTHT A 4498 TR, FIRILIEH 0.10 7 K.

T8 55 W 25 [ IE 3 T R B A
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27 FRIE S

N4 Eird
B 15 £0488 AR b NARAE R R4 £
100 e Brent —TI EAsS (i) - 105
50 100
T
40
- 90
0 F
0 - 85
2016-11 2017-07 2018-03 2018-11 2019-07 ZIJZD-IJS 2020-11 1407
en b - 80
¥4 KR Wind. FFRIESFFR T
B 16: 4~J% Brent dF{ k&% kkT3m (k) B17: AF WTILAER &S kLT3 m (k)

— T £ 35 e WTT (%)

700,000 e Brentif % A Brent(# i) 100 800,000
600,000 700,000
500,000 600,000
500,000
400,000
400,000
300,000
300,000
200,000 200,000
100,000 100,000
0 0
F - ] S ] = 2o 2 S I ] = =2 ]
EEfEEJEFESRELEE fEEfFESFESFELSTE
=5 ThiE®*xsgeier =3 R- B TS E*REg e RS E R~
BAEARR: Wind, FFRIEFFFIAT SRR Wind, FFRIEAFFL T

4. FTEHERIE

4.1, b= ksk: FmBOkdN L4, £E RBOB AMM£5 X

B 6 AEAMEEMNELE ] 2021 4 6 A B NS T #EZ " Bt R S GH
E A 948 Ui, A ZRLIERY 105 SU/AE (-9.97% ), FRITRE 4 Tb (-
0.46% ).

B KA BN ESE ) 27 A 31 B LA, kb R Rss
E£H 451 £UAF, FIRITER 1.67 £U/48, AR LK 0.40 £7T/AF, ﬁF
Bl b L3k 1.52 2 7U/AR. 22 b Rk a9 £ 4 4.31 2U/A8, BIIRIL T 3% 2.16
E£7U/AR, RAIRILTEK 0.68 £U/AR, FRIILTEK 233 2U/48; AibS/Rib
M E A 7.85 £5U/AR, FIERIT 1.19 £7U/48, AR E#K 0.25 £/
M, FREI LK 6.94 U/,

B KEALE RBOBAMMWEY X: £7 A 31 8 44, £8;4% RBOB 5 WTI
JBih £ H 25.26 EU/AR, AR LK 232, A IR Lk 4.63 £4/48,
Bl Bk 14.19 £5U/48, ML -F3H4EH 17.97 £T/4E.

T 55 W 25 [ IE 3 T 5 2 4 A A 15 / 24



20

ATV AR

—_— (R )
ALHE (e )

1
b (Aek)

B18: 6 A Mrih & i £ 45

16 / 24

FT

JRAE S

vin

1-mp
gREgRSIRR=o e —
| S r.__:,m N 8 0T-20N
= 4 1rdy £ _
i — 07-40N 0z-Ir
= { oz0 m 0Tmr =
W { 0TI 5 0z-TeRy M m ST-10N
+«<
o 1 ﬁ..;:.% a m joran & ,M " 61-mpe
W 4 o = E o 4 gr-mr o2 Jsﬂ WM ST
- 1 61190 & 2 e D& .
£ # AR 1 6z T = -
s | 6rme 4 & 2 |
sTady 7 _ 187N 4 | & 8T-mr
| srwe 3 o {srme % w | = -
4 6T-uer ._.m_.. -ﬁu St %V _ 8T N
| 81120 5 = { sty R s y
8130 1 o = & = LT-20N
{ STInr H ,zx & 4 L1-a0N ._w. vﬁ‘ -
1 <22 { L M 2 -
trwo % | F = k) W | 9T-40N
T b ) {oton 3 T
| o W 3 | = 91-Ir
.- & {ormr w | %
{ Ly 5 w7 = o[-Te Y
= f B P
uep T sf { ot-mepy % E|w
g |- T S 2|l ®B|=E ST-20N
£ {900 % | g B 15N 2l | % ,
,m |ormr 3 £ (R M {stme 3|5 o _ sTme
+ A A .
£ { o1-dy & Lfm.,, B w2 { sty _u.d .Mu £ ST-Te ]
4 z — = |
m i 3.:«—.% zm e W | praoy £ @M % PI-A0N
1o0% = 3 ¢ {reme 8% ¥ pr-me
| srmr & < R] [ W B3
mﬂl_mﬂﬁ W 3 IS SR .Wm by L't
4 L __..m % - )
Lo grwep & B m K 4 £raoN % g M £1-20N
T S i " - e L 1 £rmp
£gss8s8s88¢8-° Wa |w | pme TS L . T
SSdrdadIIII €% |2 /8888838 -° e QM & 8 2 v ° & FF
¥ M £ &

as L
$3E kK Wind.

SR ANE A A

.
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27 FRIE S

N4 Eird
B21: AF RBOBAMMEZY K (ET/AF)
60 - REBOB#B-WTLR B £ (Fib) WTE& fif =——=RBOB,i# A E;&'_#é:“):
140 | 1 40
120 1%
4 30
100 25
80 | A h_m An ¥
60 1 13
4 10
40 |
5
20 0
|} i* i* i i i i* i ir i i i i _5
S F S H T I ZmmS e S L P22 2383885
e =2 L 2 < 3 L 2 4 s 2 T 2 4 T ¢ 4 A 2
ERRA- FEEEEEEECE FEEEEEE
¥ ¥R R: Wind. FFRIESFFR T

42, WRFELE: KABBHERER. LhEaBhflRREE ¥z
WEE ], ARSARMNERE, ToHEERBRAKKRE AHMN £

7K

ABAGRHEBFERNLEE): 27031 HLA, chbiMmahsaid
£ A-27.79 E5U/4, IR T8 20.87 £/, A IR EFF 11.24 £0/04,
F R LT 98.11 £/,

ARAUHSaREMHNE%E ]2 7A31 BER, 0HEEREHNZEH 312.90
FU/k, JFIRL T2 22.88 £50/4, A IR EFF 5217 £k, FREILT
% 92.60 £/, J P30 £H 511 £+,

AAFREERBENERE: 27 A31 848, AL AR L4 477.00 £
T, 5 ERM EFF, AFR ES 13.00 Earb, FR EA 7500 £
Uk, ¥ M E A 391 £ U/,

ARATHEERAMEY K: 27 A31 8048, T-HE5akbhEH
816.90 £T/rh, JBIIREL EA 1.12 £7T/mb, AR EFF 11617 £4/78, £
Bl b B 754.40 £T/ek, 7T EH 679 £k,

AEAKBREAENET X: 27 A 31 B4, AERYE REN£4 9571
/e, B IR EAF 1940 AL/ek, B EREE_EFF 3700 AT/ek, ) b EA 7493.63
Uk, M E A 3161 £/,

AABKREREMHL£4% ) 27 A 31 8 48, BEBEYS PEN £H 4701
Lk, B IR T BE 351 /U/eh, A IR T4 174.66 L/A4, Rk EF+ 88.96
U/,

T 55 W 25 [ IE 3 T 5 2 4 A A 17 | 24



27 FRIE S

AT AR
B22: AP & RN 245 (XAUME)
4,500 M2 (AR — R — feaks 3 T =k W - 1000
4,000 % - 800
3500 [ 600
3,000 i
2,500 - 400
2,000 200
1,500 L - e e
. p- =14 P s T .o
1,000 W '\.‘f -\_,—\MVA- v - T . _ 2 _,I-
| ey 7 4 - 200
200 Wﬂ
0 — 400
a 9 2 23 2 =2 414 2 2 E BB aa s a8 =&
3323233333233 3333233237+3

BrE= (THE+0. SR, 15« T80, 255080 /3-T8h GRS ~5)

¥ ¥R R: Wind. FFRIESFFR T

B23: KA LHLSEREWH£5% ] (£T/Mb)

1800 T B 4 2
1600 -

1,400
1,200
1,000
s00 |
600 |
00 |
200 G

E >
THECFRFAL T 5 F gL

Jan-12

Jul-12
Jan-13 ¢
Jul-13 ¢
Jan-14 |
Jul-14
Jan-15
Jul-15
Jan-16
Jul-16
Jan-17 |
Jul-17
Jan-18 |
Jul-18 -
Jan-19 ¢

AR R Wind. FFRIEFHRHT

B24: XA FAHEE AN ERE (ETMb)
1,600 FHL2AIE — TR e— i FOR i £FH)
1.400
1,200
1,000
300

zz JWA'M\ A-"'h' -v.pf_

200
0
(200)

Janrd2
Jul-12
Jan-13 |
Jul-13 -
Jan-14 |
Jul-14
Jan-15 |
Jul-15
Jul-17 +
Jan-18 |
Jul-18 -
Jan-19 |
Jul-19
Jan-20 |
Jul-20 F
Jan-21 |
Jul-21 -
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27 FRIE S

N4 Eird
B25: AR T WEaRamET K (£4/mb)
4500 TG RER T A B CFRE §  —T G FOBE Hir&F
4,000
3,500
3,000
2,500
2,000
1.500
1000
500
'} il il 1 il 1 1 1 1 1 1 1 il 1 1 1 1 1 1 1
m e oy L] - - w 175} o i'=1 ™~ [ @ o - o = - -
egm? 5 7 3 7 2 9 = 2 5 5 = 9 5 7 2 9 8 88
F % 52§ =2 EZ2 52 i fFZE F 2 FZEEo=
FAE R KR Wind. FFIRIESFFR AT
B26: AR FAERE AR ET X (FTk)
16,000 FEES 0. 73+ Fm b £ b ke £ HE
14,000
12,000
10,000
8,000
6,000
4,000
2000
0 i i i i i i i i i i i
I EEEEEEEEEEEEEEEEE:
Py odo: e b T LT oL LG LR ioib iR
S o2 @ 8 2 & 8 2 @ 8 9 @& 48 9 & 85 2 & 5 g

AR R Wind. FFRIEFHRHT

B27: AARMRE TEMNE% ] (UML)

14,000 BHE 35T ] e B2 FPP(KB003) s 5 7 M5 LLDPE(DFDA-7047) FTETE &M
12,000 |
10,000 |
8000 |
6000 |
4,000 |
2,000 [

D Il 1 il 1 il il Il Il il 'l 'l il 'l Il Il 1 1 Il 1
4 A 8 2 2 2 R AR EBERE RBERERAEASG A8 &a A
NN TR EE.
S 2 @ S5 2 @ 8 9 @& 8 9 @ 8 9 @ 5 9 &4 5 2

¥4 RR: Wind. FFRIESFFR T
43, BEsFELE: BRI RS EREE. PTA L PX 25 K, 4N £S5
AR

B AR PXLEaEHHESEN: 27 A 31 HEAE, PX 5akdEN£4 25440
Uk, IR K 3.18 £5U/mb, AZR EF 227 204, HFFEI EFH
102.90 £5T/rk, £ 5 L-F34 %4 393 £U/4,

T 55 W 25 [ IE 3 T 5 2 4 A A 19 / 24



27 FRIE S

ATV AR

AEABMHaEamEMEY K: 27 A 31 B4R, BidsE5abamih
274.08 £7T/rk, JEIRML _EFK 15.88 £5U/4, F IR _EFF 27.69 £U/b, F
Bl EFF 133.36 £/, £ 75 £-F35H4 210 £+,

ABE PTA S PX#HEY K: £7 A 31 8HA, PTA L PX #h £ % 1375.61
Uk, IR B 122,15 UlE, A IR EH 25373 /b, R ES
374.29 u/ek., E 5 XT3 1274 U4,

KR &S,k LEE PTA. C=BHE£% /. 27 A 31 B4, Arkues
PTA. =B £ 4-919.90 T/k, BIRL T 258.46 /L/rk, F IR T
503.56 /L/rk, FF) LT 1673.82 /U/rk, W27 $-FH¥AH 1193 ek,

B28: AB PX Hafmmm£4d (E4/mkE)

2000 - PX_% B ki £ PXCFRF [ 3%
1.800 ZRENCFRE & PX-T hshir £ (H 254
1,600
1400
1200 |
1,000
800
w | o AN~
400 . -,
e o
200 | V
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
9 8 3 2 T = 4 =2 =5 5 S o2 2 2 % § §
2 A & g ; g ®w x £ B % = 2 & &5 g :
2 5 : : E E P :EEOFE R EFOEOGOB
$AE kR Wind. FFIRIESFR T
A/29: KEAMMHE B BEHET K (£T/rb)
1,200 ZE AR T £ e 1 B0£RA A i
T hCERE & DR EAE T E (HEE )
1,000
800
600
400
200 ot
0 ) ) .
= pa 3 2 - = = -1 = = p = 2 ] a a a
2 2 2 = & i i & ; &
: ¥ & 2 2 8§ % 51 8 § £ 3 ¢ & & %2 2
FAE kR Wind. FFIRIESFFR AT
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27 FRIE S

Ju
AN AR
B30: AF PTA 5 PXMEF X (A/md)
10,000 PTA-0.66%PX (#%#) PX PTA BEME (FH) - 4000
2,000 | - 3000
8,000 |
- 2000
7,000 |
6,000 | - 1000
5,000 0
4,000 - -1000
3,000
- 2000
2,000 |
1000 | - 3000
0 . . . . . . . . . . . . . . R 4000
5 5% 2 5 -5 5 5 B2 R R B2 2 2 8 8 8 m &
- & - e - & - - = 2 = &
& = £ &8 £ 5 & £ B & & 8 &8 f B & : B

¥ ¥R R: Wind. FFRIESFFR T

B3l: AR&ESkLE PTA. ToBH£%] (Urd)

firE (F3)

by K2 (POY130D/48F)

: &
12,000 FEAE (i) | 5000
losmu 4000
8,000 3000
2000
6.000 1000
4,000 0

2,000 1000
0 i i i i i i i i i i i i i i i i i zom

i b= L -1 L= - Ll [ = o -] [=31 = L= = = = - —

3 i : 3 3 :3 ::3::as3iid

§ = 2 &8 F E & F E S EE S EE GG

i £ =SE 25POY—0. 86=PTA-0, 34+, —8f (FEEFFD)

$AE R B Wind. FFRIEFFFR P

44, RARA: LERRAME LR, BN LNG AMENET X

B AARREMBLER: 27 A 31 8L, LERRAMBEA 400 £4/F
7 &, FIEREe B 0.08 (2.13%), A IRtk B3k 0.34 (9.37%), Rk L
i 2.19 (120.96%); BRTACHRimYS KR AN A 18.84 (B HEH#Y
), XTI A 24.65 (B T FA/AE ).

B AAEAXRRINIBNEYT K 27 A 31 BHA, BARKRAAIEN
% 422031 /U/k, FEREE B 104.90 /b (32.26% ), A EREL ik 44235
(66.75%), R T2 1556.27 7T/oE (-116.49% ),
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27 FRIE S

TR R
B32: KARREME LK
Brentfih (E74F) Brent®. i/ NYNEXF A, (8 S5 EHA) bl -G F 49
140 - 70
120 - 60
100 - 50
80 - 40
60 I/"f 30
40 - 20
20 | - 10
0 L . A e e e |
598323 33228555 %53%228§4§s5
= § 2 f:f:353:EEEFEZEEEFEZEZECEEZEERGE S
HAEF R Wind. FHRIEFFFR T

B33: ARBEARARLASIEMEZY K (FLrk)

El Ao g8 (MR M2 et EILNGE #5458, T8 et 0 95 44

6.000 - 12,000
- 10,000
5,000 [ 5000
4,000 - 6,000
- 4,000
3,000 - 2,000
o0
2,000 L (2.000)
1,000 | - (4,000)
- (6.000)
0 T —————r
= = 2 % =2 2 2 23 &8 8 8 8 8 8 8§ 8§ 85 7
52 83 2% 5233 5% 5283 :C

AR R Wind. FFRIEFHR AT

5. KRR
mRb s AL SR
BB EUS B R
N EHALFHEREEAR
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27 FRIE S

45~ A

CGERARBEFEE L WEEPEN). GEAZTHMBRHELHETEEHKIET] (XIT7)) STF2017F7A18A&E
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