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AZ 8 A 27 B, Brent R 48 72.75 £ U/, Bk B3 7.75 £ U/AE; WTI
Je it 68.55 EUAR, RIER LK 6.15 £U/AR; ABEE R LR bAAH
B B RTHIR Y, b5 B E R a2 TN JE M. BT4E T & EH AT
WA, mMEFEET, KLGE, KEKRL LIRS eMERKEZIL, T il
B, TARE XS R, RS REA G, KT BAFEIRE., %H
g (DRE R MREY. BREML, REEBAL., KFdik;, Q8RZRE
fE: REBA. RERE, QbRAL: PEBR; @REAHREL: TFE
B O)REAdsh: FlRed; O)ZATRTEAENAE: YEEW,. TEZ
. ik T, FTEBEE. FEIRA.

o LHLRMBELRE, EERTHPRY &E R0

AR A ARIE EIA 37435, 8 A 20 A LB, £ERG T4 1140 T H/K,
5k B #-F; Baker Hughes 277 8 A 27 B 49 4 Bl 4k38, KB £ B EFLIEA
508 6, BIIRiegan 5 & BB EARBTHRY: 8§ A 208 L7, £ERFL
JRhAesh 0 A A 12,57 1CHR, BIRwIR Y 479 AR, HF, B REAEGA
433 1¢Am, FERIRY 298.3 AR, A B TRANGY Y 200 FAR; AR EA A 2.26
ATAR, JIERWIRY 224.1 T AR, A& TR Y 110 7 48; &K m: 8 A 20 B
LB, W) F @A TEL A A 1813 TR/, HLARTE, HRERF @, ARE
EhmiH B A 2182 ZAR/KR, BIRIIE A 35 ZAR/IR, HF, AHHE R 957
TA/IR, FIRIE I 24 TTARIR . BBMTELEFFEXKKEMNRIFLEMB: 25
FELEFFE RKFHEAEL HBT 444 TAF; B, FERGERKEFEHTE
FAE|EH AR, EREFRNEET R, 2RREENE o —FE TRBEX
P 7 JB) )& A # A

® KLMIHSKEN, #K) BAFLIKE

WHeF &, KR FERLT HMAKRE LI, JE POY150D =& 8 L AF %
WA 7550 T/ek, JIIRL T & 100 7U/P48; FDY 150D #0464 7925 5u/ek, JE 3Rk
3K 125 AU/k; DTY150D 4% 9075 /v, FER T 175 b, BN
&, AR GRSV TR 90.92%, B R T 0.13%, BAREE T10:
TREBAT IR KL T RAE AT 2240, AR RKRELTRIEZ S ok, TR
KAREESR, BRZHS vk, BRFZE, BE S A 26 BT RALLRE
GATAEH 67.82%. HATIRIEEENL G AR FILIRA L@ AT 4, 22 F
B G BRRB W TEFATER RN BT, TEMER TRELT £ BB H
Bk, S A ERAMEE, A gE T TAAE TG T, AlEFE, &
b E KR w, &K 4 POY 150D 34 2 A7K-F 4 346.22 7U/vh, B 3R _E ik 48.42
Fleky ¥4 FDY 150D -F 342 #)/K-F % 278.48 /e, JBIREL L3k 230.68
[y YK 4 DTY150D “F 348 F)K-F 4 628.48 7U/rk, B3k LK 50.68 /v,
® KB LNG #4484k AT

AREBNEF, KB LNG ¥H1EA 5428 sU/rb, FIR AT 44 Uk, 4E855%,

LNG HRARB L TS RAs., AL RNA LS K, BAEKSET @
AR, FRE, W TERZFLA, BFRRAAE RAIRA, FREEER
K. 5 RCZRERTRE AR, BRARAEREE—F LA, MREBZ B3R,
® N4 T B BIAE S . LB EmE]. BHERASHEREENL.
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1. BFEIE: ZAFEHERNE A, RELBAIFFL IR I oo 4
2. WHEE: KB B LK 4.7%, Brent RIHMAE EFK 7.75 ZTU/AR coooieeeeeeeeeee e, 5
2.1, ATHEER: KB BRI LK 4.7%, JFIP IR 300 484K 3.5 M A E e, 5
Ny = ) I SRR 6

23. ARREZM: EIA BAERTYTEEEFFHATHEREM, FdMAEIEZE ERK 7

I < T 7SRO 8
3.0, Bt KR EEHSEELA T LRI IR oo 8
32, A ZERMZERE, FEIREEABIEA e 9
RTINS R 02D B i1y 7 N S I8 e < TSRO 12

34, &mBEE: RHETH, WTTIEB LE L KK T s 14

By T BN ETEIZ (oo h bbbt bbbttt 15
4.1, Mk T oAbk Ik BN E4E ), EE RBOB AHM ZI K oo 15
42, HiEFAksk: KBRS AkiAe A RS AN 2T K, HRMEL D e 17

43, REEF Ak FBKRLLE PTA. ToBM AT K, ERMEL D s 19
44, RARA: BERARAMBE LK, EA LNG RIPEEM ZT K oo 21

R Wi =TSRRI 22

BA&B X

B 1: KB BRI LK 4.7%, SR IR 300 FEEL oo ee et 5
B2 ARBHEATATLEMIEIG B ILTRBIREE AT LK oot 5
B3 ARBERBAITMNAE LTR (ETUAB ) oot ee ettt 7
B 4: Brent B A A A 1 TR 7K T (R TU AR ) oottt ettt ettt ettt ee et et e et enane e 7
B 5 AR EBLRBFAGELEELERY, BEEAIEI (TR e 9
Be: ARAERRGFGBEEARY, BKTHEEHKT (T s 9
B 7 KBREF BRI, FEFREEHUBBEIT oo 11
B8 AREEEZZRHIETAEAUEIIENT oo 11
B 9:  Brent S5 A TRAEHUELRIRPEIR oottt sttt 12
B 10: AAEZEZEZZHARTAIIEIF (DUC) BB (T ) e 12
B 11:  AA EIA THRSFERTN, OPEC LiFAF T RIUM oo 13
B 12: REAMT FIEEF, BIEAITEE TIE ettt 14
B 13: KEAMBEEH TAEE T ERIZH (T AR ) et 14
B 14: AR EERBERIEE AT TIEI (FAB/R) oo 14
R TSP F & B i -8 - 12 =P 15
B 16: A Brent FE R I H B 3k 3k FIY (K ) oottt 15
B 17: AKE WTTAERALE D 3k 3k TF IR (TR ) ottt s s 15
B 181 8 A MRIH BB /T GBI Z T K oottt ettt ettt ettt 16
B 19:  ABEF AR B G ELE D (ETUIE) oottt 16
B 20: KRB 5 R AN E AR G RIBNELE D (FETTIAR) oot 16
B 21: A RBOBIAHM ZH K (FETU/AA ) oottt ettt se e 17
B 22: KRG ZRRIEIRN ZLE 0N (ETUIE ) oot 18
B 23: AR TG BIIM ZLE D (ETUIM) oo 18
[ S NG 2 R B RS g N G ) L. ) LR 18
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B 27: ABERIEIRLG FTEEN ZLE D0 (FETUIM) oo ee e e 19
R I N 3 QW R - N (O Y 2 T 20
A E N 3/ o R B o = N (Y L A T 20
B 300 AR PTA 5 PX MM EZE N (FU/PE) oottt sttt 21
B3l ABEELELE PTA. LB ZT K (FUIE) oo 21
Bl 320 ARJ R IR EUMAE L TR oottt 22
B33 AR E R RARDAILEEN ZIT K (FUIE) oottt 22
Fl: EZBAET G BAITURI G AEIE oottt 5
R 20 R RN A G N A G AT — (SR AEFEATIE L) oottt 6
31 BT LA S E L RAEFEATIR L) oot 7
E 4: OPEC M E ZBHUTHEIL (TTAB/R ) oeoeeeeeeeeeeeeeee et s e 9
A 50 3F OPEC BRI F BT ( TTAB/ER ) cooeeoeeeeeeseeee sttt sens s en s 10
E 6 AIRRIE RTUM (TABIE) oot 12
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A1k B3R

1. BERNE: SAFHEONEH, KLBABSKE

B AHLBRHBARE, EARTIPR Y &F R Mm, B4R E: ARIE EIA &
HEAE, 8 A 20 B L7, £EFRMZEH 1140 748/ R, 5 LB #H-F; Baker
Hughes 77 8 | 27 B 9 4 B 438, KB £ B FREEANSEH 508 &, Bk
¥s s, ALBRBHEARLTHRY: 8 A 200 LA, £EFLRHFH
So B A 12.57T LA, BIIRIRY 479 AR, o, B RbESH 433
ATAHR, FIZRPLIRY 298.3 T A, BB TAAAGY AR Y 200 7 A#; A A A 2.26
ALAR, FIRPIRY 224.1 AR, ABHTAAR Y 110 7 A#; &R 8 A
20 AL F, M) F@mIae A 1813 /A, HELAFFE, HEERF
&, K JE E B b &l S F A 2182 FAR/R, FIERIEm 35 T ARIR, o,
A 957 TARIR, FBIRIEAe 24 HAERIR, BHIFBLEFFERKE
T MNBAEEME: BHTBLHTF 6 RKFHELB MR 44.4 7 H8; 791,
FE iRk ik R EIEH ARG ZTHAR, AR GEFALT R R, 2REE
T a1 2 — T E TR K P R e E AT AR

N KEHBRSKEIN, & BARFEKREL., BT E, REAKEKRLTHH
R AL, ILE POY150D /= &b 3% IR E 345 7550 Uik, IR
& 100 7T/7k; FDY 150D #1454 7925 5U/ek., B 2Rk L3 125 7U/76; DTY 150D
WA&H 9075 Tlek., FIIRIC TR 175 U/rk, AR F &, AFEKLsLP
I T ELH 90.92%, B SR TR 0.13%, EARK BT TIRAERIL 3
gk Ry TR P R, AR RLTRIFE 8 Bk, THRKARE
B, WA S ek, FRFE, BE 8 A 26 BT R Rt szb
FHEH 67.82%. LFTIRE LN G A B KRR A e @ ARt v 4, {22
MBI BRARD e KA BOTERE G AR, REMEES TREL A F
MK, EmLaTERRGE £, 2N LT TR B R T k. £
HF &, Bk £ KR W, &KL POY150D F 342 F)KF 4 346.22 7T/,
JEER b Lk 48.42 U/ ek KB K 22 FDY 150D -39 2 A 7K-F 4 278.48 U/vk.,
JAERp Lk 230.68 SU/mk; A4BK 22 DTY 150D “F39 2 A)K-F 4 628.48 T/
wh, IR Bk 50.68 SU/mk.

B KA LNG 358 E47. REFNEF, KB LNG ¥MEH 5428 /ok,
IRtk EAT 44 TUpb. BEASR, LNG FRARBA TR B KRE. RiLE
IWEMARE IR, B AERsEy s, ER%, aTERZFAL
7> BRRAAERA IR, FEAEERE, 2 E KRB B AT,
BRARAERFH—F LA, ML LK,

B ZAFB RSN IS, KLBAFEKE. RZE 8 A 27 H, Brent R
A& 7275 EUAR, FIER LR 7.75 EAUAR; WTLRSMAEH 68.55 £ 7T
/A8, BIERRL LK 6.15 2U/AR; AR R E B Ak Rodh fai b G AR TR
W ae & E K 2 B IR E G B4R T 6 FEART RN, N
gult., ki@, KEAKL LR BMEKREEIL, THK BT, T
Rz X @AE RRIF, TR RBAI M, BT BAFEIRE. BT
#: (DRET AL WmEERe. Eikad, REak, Ko, Q&R
A, PEBA. RERE; QydRAk: FHE&R; (M4 HERL K
EFRE; GERTIhsk: FAEH; O)ZEXTEATRAE: FEE
W, PEAL. PhIE, HRELe. FEIRA.

5ol AR TG B 6915 LA E AR B O 4/ 24



27 FiRiE S
A1k B3R

2. WPEM: KE LMK LK 4.7%, Brent RibH+& Lk

7.75 £U/AR

21. ATHRR: KB AR E LK 4.7%, BEFPIE 300 383K 3.5 /1NF

%

R

A (2021 48 A 23 A-8 A 27 B ) &l aibigsi ik 4.7%, IR 300 Lk
1.2%, & BAIEHI8 7P A 300 4548 3.5 N a k. AR BB BT AT L&k
BB IRE WEE G ik BihIFR I (10.66%), B8RS (831%), LARSE
(5.92%), Mt (3.93%), hauslE R4 (3.55%), HMait (2.78%).

B1l: ARAHIEERK 4.7%, HHRFIE 300 F53%

14% 3.1%

12% - 10.7%

%
6% * 4.7% 4504
3.4% 34% 3205

2.4%2.38%
o °21% 2.0% 1.8% 1.7% 1.6% | 4o, 1.2%0 920,
C700.92%0.7%

~0.2%.0.4% g 5%

2% 1 LO%11%-1.2% 1 4% 1 6% ) 9o,
49, 4 .
Ry g Ty by Kay Py Ty sy Hp g g by Fy B By B R S Ry B b G Ga Ry s g Un By Hy e R
w Te @ﬁﬁg % "'?g@ :ﬂ:ﬁ N ‘6‘,;““ ﬁ*"ﬁ’ﬁ@@?ﬁ )""QLZ ‘&“&?'%@f gy, %gﬁ R @,;‘-%1 P %%‘_;’?% L 5?,5._@:% Hu "*_,5?{%’?‘ %
T

IR Wind. FrRIEAFFRFT

B2: KRB GBI TFATRERIY B I RE 8 69 L3k

12%

10.66%

10% r

8.31%

8%

6%

4%

2%

0%

EACE | i IR 4 T AR 4% it i Sl R R A o B Ak

FIEFR R Wind. FRIEAFFRFT

k1 T ERALToEBAHA M
BN EPS

28] 2 AR #& PB
2021.8.27 2020A  2021E 2022E 2020A  2021E  2022E
o i AR 13.03 0.52 0.55 0.71 25.1 23.7 18.4 1.61
P 4.42 0.01 0.22 0.34 442.0 20.2 12.9 0.86
MAFR  HHRR 1.91 0.16 0.18 0.20 12.1 10.6 9.6 1.08
T EEL 4.10 0.48 0.48 0.52 8.6 8.6 7.9 0.65
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A7k B4R
PP A EPS PE $4 PR
2021.8.27 2020A  2021E 2022E 2020A 2021E 2022E
¥ B G 4.73 0.25 0.37 0.40 18.9 12.7 11.8 0.69
B 24.20 1.31 1.26 2.11 18.47 19.21 11.47 1.79
B#zH  11.80 1.13 1.44 1.64 10.4 8.2 7.2 1.68
REXHL  fBHBEL 2709 1.44 2.39 2.74 18.8 11.3 9.9 3.80
FHEEN  18.95 0.35 1.32 1.70 54.1 14.3 11.1 4.51
AFsir  31.66 0.40 0.50 1.47 79.2 63.5 21.6 8.41
R y.imfa 41.46 1.20 1.31 2.52 34.55 31.65 16.45 4.58
AiegeR 12,59 0.70 1.07 1.30 18.0 11.8 9.7 1.88
RRAKHWHEK  HREL 2019 0.46 0.76 1.13 43.89 26.57 17.87 4.54
YA 10.93 0.37 0.55 0.62 29.5 20.0 17.5 2.62
k=54 Tih TR 2.86 0.14 0.20 0.23 20.4 14.3 12.6 0.65
BT (O EFRR 17.20 0.52 0.61 0.76 33.1 28.2 22.6 4.60
%)
A 36 FIREH  23.30 1.21 1.59 2.20 19.3 14.7 10.6 2.47

AR B: Wind. FFIRIESFTRPT
E: BRI, BN, EFEER. NG H. FTEBL. TE G, HANE BATNFiEER T Wind —E .
22 KA

AR (8A238-8A278)EIA EAERTHTHREMEEITHLSTHERE
f#, BRiMAIEsk Ea, B AR, AETREATHBEEFETR, REH M-S
TR ZFBIATE R AT FFm, BIATREE R AT M54 R, Wihh
BAahE KR Y . Aoh, EBRAEEXE 2021 4R KA S A, EIREI
ZI9NA GfL, 2R T AKZE B e &R, R4 TR AN EH,
FRim i 4 TRk 2ARALE R 5 B KA. ZhwAb, M EIEHFE A =4,
) B Bk & B KR G AT KT L 4RI, A Roh B K AR AT a9 42 iR b 4%
i, FloT EBHFE 4T 6 KKFHKEL L HR~, X EIA LB £E R b ELR Y
298 T A®, AHELA AT TR, BRbMRERE. 8 A 27 B&KENRE,
Brent BB A& 72.75 £7U/48, JFER Bk 7.75 £U/4R; WTI REMAE& A 68.55
£ UM, BIER LK 6.67 £7U/4R; NYNEX RARAMHH 438 £0/8 FHEK, B
IRk B K 0.54 £0/8 % K,

&2: RRRMAE &M N FRAT— R ARAFR I)

A RIFMAE  LRANKE BB o Rk

Brent % E S 72.75 65 7.75 11.92%

WTI 8% E S 68.55 61.88 6.67 10.78%

R A NYNEX X % &, £70/8 B F#h 4.38 3.84 0.54 14.02%
A%t: CFR &R £ 70/, 691 680 11 1.62%

g AL E Q5500 F-H T/, 942 942 0 0.00%

£ B B b Rh E AR 77 K 43256 43554 -298 -0.68%

b 364 £ERBEE 75 A&/ B 1140 1140 0 0.00%
£ B ESANEKE & 508 503 5 0.99%

£B %) RibdmLtts ES L 1813 1813 0 0.00%
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ATk Bl 4R
EER%FIE % 92.40% 92.20% 0.20% 0.22%
£FEHEEEF £ /o, 2182 2146 35 1.65%
£E8 R4t o £/, 335 292 43 14.59%
348 &R Wind. FFIRIESFFR T
B3: RAERGHIAHREMAE LK (ET/AE) B 4: Brent BRI RMAEILH LR SHKFE (£T/AE)
100 =——DBrent — WII —20156 2017 2018
o0 2019 2020 2021
80
80
Tt
50 60
50 ---._\__N
30 —
20
20
0 i i i i i i i i i ]-u B
i E 2 2 2 E E 2 ﬁ IE 3 l?l :: :: : 0 i i i i i | i i i i i
= = A& BoEn R
(ﬂﬂlhﬁgéﬁﬁiéiégéﬁgﬁ \?"\3\'&?\&%?‘\oﬁ\ﬂq\%%a?‘@?‘\\%\@%
KR Wind. TFIRAESFF AT $ kIR Wind, FFIRIEAFFRHT

&3 LA dd B E— (AR EARER)

R LR o BRI F ek

P F A RN £ £ I 4.11 5.55 -1.44 -25.9%

Jd 23 £ E RBOB &4 £ £ I 26.1 24.1 1.94 8.0%
A ok E AR TN £ £ Uk 4.7 11.7 7.0 -59.6%

LAz R £ ES AL 306 305 1.3 0.4%

Wz 7% e A 2 ES AL 477 473 4 1%

J X3 T Nfer mdm £ ES AL 1009.9 1011.6 -1.7 -0.2%
A B HN £ Tl 10971 10931 40.0 0.37%

Rz P BEN £ Tl 4905 4910 5 -0.09%

PX 5% i f £ ES AL 264 275 -11.47 -4.16%

% 55 WA e i N £ £ 7T/vk, 227 232 -5.7 -2.4%
sk PTA # PX #r £ ek, 1089 1216 -127 -10.4%
Kk s PTA. T8 _ -393 -589 196.4 -33.33%

TTIek,
#£
ARA RRAANIEME Tl 42 311 269 -86.6%

FIERIF: Wind. FFHIRIERFR P

23, ARZM: EIA EARRH TR EBRENTHATHERER, R
A& bk E ik

AR F)%F:
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A1k B3R

B XEFLRGESSAMEAKRHRLINY. £E EIA M6 LR E R
T, BE 8 A 20 B LB EIA &b EAE ) L RAF B 298 7 Af, TR
V200 Z AR, AIMEMRY 3233 ZAR. sksh, EEMRE 8 A 20 A % EIA A
B AT S TR R Y 224.10 75 A, TREA Y 110 77 4, ATMEIE Am 69.6 75 4.

B EE&HSERFLESA, B 2021 8 A 20 BYWAE, EERSHE
REEFHER 209 AR, #2020 F 3 Amvikixeg, FlHIEK 13.4%;
% R AmERWE B ¥E 952.8 748, RlHIEK 8.0%; 48 E KW B
¥)45 3945 77 AR, FlHIBK 6.8%; BhibAALE HAAHE KW Bl B ¥ 4R g

K 45.4%.
B EEHFELEFFEXKFHAEHAT, THARFIES, EHTER

GG Bl — R AR — I IR, i T ARG EEIEARRA, E
B LM TSR AKR, FHIZNNNEHEFERY T 444 AR,
Hoh, FERKEREFEH DR EH PR, ERBBAEETER, &
R v 2 — v B TR A LW B X 4 EH K.

ARAAZE:

B AEGADLEMFRRAEIKEELE =AM, LEHRAS) N L
tA# (Baker Hughes ) &% K iZ0MRE T4, B#ES A 20 8 LA, £k
AT AT-- £ B E B Ao R AR S4B LS e 3 B £ 503 &, 4 2020
4 AVARRFART. XA BAEAHIR 2020 45 F) B 4G 254 3G o it —
1, KR, 2B GEEENIEI 8 EE 405 B, A H 2020 45 4 A k&K
.

B ARRBEFASSBRES B, BRBETAEFERXA) A3 H 26
Gk, AT EANITEEE. FIHZAEHHEKRT 4 K. HHRARE
MK ET, BRIPEERE 2021 F 9 Ak, BRIGHEFICRIHHHE
3., FEE L 2AHREA, HieE B 5nE K2 5369 1 R X A A 18]
MEK—AA, HE2021F9 A 21 8.

B ERABAEDN. EUBBEAANA G, AT R H RSP RE
T, BORBIE A EAFE E 2021 SFIR Y RIgAEH#H, £ A BEFAEALT
89 5 st AT T e R E e .

3. RibFEARIRIR

31, BA: ARREGGEEAFRLRBESRY

B ARmEEREAFHLRBESRY: £EEIA T8 A 25 B4k
#, 8 A 20 B 4, EEELFRbFd G EAA 12.57 1048, IR
V479 HAR. Hb, BRI EARA 433104, FIRLIR 298 B AE; A
MR 22610HE, FIIRIRY 224.1 T AR, Mo EA A 1.38 1A, B
IRbbIG m 64.5 77 A
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ATk Bl 4R
A5: RAXFLRGAADERELFRY, BrmEREM (T4)
ik ik TH4idh AL E MR [Eak=Alcaks 1
600,000
500,000
400,000
300,000
W
200,000 r
100,000 |—
o L L .
2 2 2 2 2 2 3 2 2 2 2 8 8 8 8 3 8 5 8 8 &
E = o 5 & = & g C - 2 =
S E2F233FRF2 82232582 53%2 323
¥ KB Wind. FFRIESAFR P
A6: ARXERbAMSEERARY, KT HELRHKE (FT4)
1,500,000 — 2017 2018 2019 2020 2021
1,450,000 |
1,400,000 |
1,350,000 ;J’A-—-\-I__-M/\I‘
1,300,000 [ ——
1,250,000 ~s=
1,200,000 [ =
1,150,000 |
1,100,000 - . : - . . - - s . .
1 2 3 1 5 6 7 8 9 10 11 12

$IE KK Wind. FRAESFFR AT

3.2, A4 ARRGFERE, FIKAEMEE A

B OPEC &= BATHIA 124%: R ARET, 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) ¥ (HA/
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%

T %ol S B IE B 6915 B IR K Ak 2 B Ol 9/ 24
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A7k B4R
AAFEH
& (HHRR) ¥ (78
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 BR#&=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 LiAAFHLRMA: &H ARE T, 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 %

T S sb A B B 0 0915 B B Ak 2 F R 10 / 24



27 FiRIES

A7k B4R

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

B AREEREGFERE, FRANSE: £5 EIA T 8 A 25 B A 94k
¥, 8 A 20 LA, RERHTEH 1140 TH/KR, LHFELEANTE, AR
YL 20 77 AR/ R, SR LI A0 60 77 4%/ K. Baker Hughes 7% 8 A 27 B
89 % B AR, EEERENIE A 508 &, BRI 5 &, ARk

&, FRIIEm254 &,

B 5 A4S R4 Baker Hughes A 2021 4F 5 A A 3R4bbudat
1262 &, ARRELIgHn 245 &, FRIEY 863 4. ¥, EE4EHLIHK 453
&, AZRIIEIm 173 &, FRIBY 338 &; MERLANI 59 &, AR
R 22 6, FRKEY 190 6.

B 4 ALEDUCERAY: RIELEAEEIA TS5 A 16 B K e43%, 2021 4 4
A #BE X Z 2R TR (DUC) £&4H 6857 7, R EAKY T 241
o, 322019 R HRY T 1616 9.

B7: KEAREFERE, FRENEIE e

R (TR D — E RS (5, A Sb)

14,000 - 2000
12,000 - 1800

- 1600
10,000 - 1400
8,000 L 1200

- 1000
6,000 - 800
4,000 - 600

- 400
2,000 | 200

0

-0
201502 201510 201606 2017/02 201740 2018/06 201902 201910 202006 202102 202110

¥4 kR Wind. FFRIESFFR T

B8: AP XE L E&MEREIELIE I

Eagle Ford Haynesville Marcelius

600 Permian Williston St (48] 2500
500 |> 2000
400

1500
300

1000
200

o |

2014412 201508 2016/04 2016712 201708 2018/04 201812 2019408 2020004 2020/12 202108

1 S0l AV I XS 0 0913 IR E Fr ik 42 0l 11 / 24



27 FRIE S

B 9: Brent 5 A RAEHK K BM IR

A7k B4R

Brentih iy (£ 40 — AL (E, )

160 4500
140 4.000
120 | 3.500
100 | 3,000
20 2,500
2,000
50 ¢ 1,500
40 1,000
20 F 500
o R e . . . N
o [ B [ — — o —
EFFEFSEEFETSEFFEFLEEFERNFLE
2L e85 g8zl staigt =
B R B: Wind. FFIRIESARFT
p > % o s
A10: AAXB T EZEWKRTARNEHF (DUC) HERY (0)
4,000 - . 4 9.000
m— Anadarko m— A ppalachia Balken
3500 Niobrara Permian Eagle Ford ;| 8000
3000 | 7 7-000
2500 | 1 6.000
",onn 1 5.000
- 1 4,000
1500 |
’ —_——— 4 3.000
1000 | _— P — 1 2,000
————— ——--._____.-—-'--—.____'_“"--—-.__-
W e 1,000
D e e A W W W i i R RN TR VRN RET PRI i

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

HIER R Wind. FRIEAFFRPT

33. ER: R L ARE, Wil 8 RKMh

B  OPEC LA 2021 24 F KH: 4RI OPEC 49 3 Aty ARFAm, 2021 4F
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 AHBHERTRM (FA/IR)
2020  2021Q1  2021Q2  2021Q3  2021Q4 2021 20213 & 202134

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 %3t 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%

S A I SUS @ 6915 G AR B A ik A AR 12 / 24



27 FRIE S

A7k B4R

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%
W 12 -18 31 40 97 22 10 0.10%

3B RER: OPEC. FRIEAFTFAT

B EIA TELSFERKMAA, OPEC LALFFERFN. 3 ARFARET,
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 KA FIRLEA, BRI HRE: REZEEIA T8 A 25 Bk
B4k, 8 A 20 BLA, £EMKS RibmIei A 1813 TH/K, 5 LA
Fo b A#-F, FRIWRY 51 FAR/IR;, AREIFFIEH 92.40%, FIR EH
0.20%, A IR EF 1.30%, “FH_EF 10.40%.

B AEHBEREREEN M RIELE EIA T8 A 25 BAKe944E, 8 A
20 H %/, £EG&E R EEH 2182 FH/R, FIRIE A0 35 TAR/IR, A
IR e 69 T AR/, SR LI Ae 245 FAR/R., HP, A% 957 B AR/
R, FIIRpe3gm 24 77 A/ R, FERpR3EAn 25 T AR/ R, SRR LI An 41 77 AR/
x,

B KA RG+RSedgdt o AREEE BIA T 8 A 25 B AR 698G, 8
A 20 B4R, £ERb+RGEEARDT 105 HAR/KR, BERLIE I 79 7 A#/
A, AIRWRY 7 HZA/IR, FREIWIEI 88 H AR/ R, JRikAgidta 335 B AR/
R, R An 43 T AR/R, AR 67 7 Ad/ R, SRRl 3G Ae 79 75 Ad/
R AR AEt 1022980 FAR/K, FIRIE I 36 HAR/IR, A ERIGHn 61 7
MK, R A 9 FAF/IK.

A11: XA EIA THE4ASELHA, OPEC LicL+E LKHAn

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

S A I SUS @ 6915 G AR B A ik A AR 13 / 24



27 FRIE S

F73k B4R
B12: REAMK FLEEHA, RGmIGEHIRE
19,500 — iR A0 TR (TR e L E (AR, %) - 120
19,000 | . 100
18,500 | 50
18,000 |
L 60
17.500 |
17.000 | 40
16,500 | - 20
6000 —0 L T
D’h \Q\ p'bc ﬁ\'x‘.\ D’)c \Q\ I \'C\ S\bt \Q _pb- '\Q Sf'h \Q Qb‘ \Q 9?- \‘1} Shbt .\Q S)'h
ﬂ}\\\ r&!\\ é@' v '\9\":‘ "E’C) ”P\Np’bg\h "S\H "E; "9\" 'LQ\'D "SO ,LD\J\ QQ\‘L ,]9\% q}\\q rﬁ.xu' s ’L@'Q q}\y\
IR Wind. FFRIEAFFRPT
B13: KB MG EH FAbERERE M (FH/K)
25,000 12000

20,000

15,000

10,000

5,000

[ — i & —;ﬁ,;ﬁl K.T}'pe Jet Fuel m‘ﬁ:l\% *’1’;@ 2k =l 3‘3&

HIERF: Wind. FFIRIESFFR FT

B14: KAEBRH+RSHEH M (FH/R)

14,000
12,000
10,000
8,000
6,000
4,000
2,000
1]
cz,ugg;-"?
(4,000) |

(6,000)

EERRFE(TH/A] —  E]R R O F (G HERE RR)
— E R Al S i O F A e RiR) EER S agy

0. -3 = Jx S o ol ] g 3
o o> N O W _\F}Db‘ Ca S T T
AT S S S S S S

AR R Wind. FFIRIESFR P

34. AEEE: AT, WITHERLSE S KLTBY

B KB (8 A238-8A278), BAEWERKEFGRRIHEITET
B3t F EB AR ST, Rl g TR R AR LR E REITHFES LA
it 2021 SR AT 48 R AT X AT 3 RS T 4 & i An ik, R UM 5 =K
AZE 2021 8 A 27 B, KRR ETI8HA 92.70, FEIRIL T 0.76. HE 8
A 27 B %4 B ICE #4%, Brent 38 1k% % kk+4F 4 24.60 73K, R
FLIR Y 0.89 K, WTI AER o4 % K k~T4E 4 3743 ik, ARy

5ol AR TG B 6915 LA E AR B O 14 | 24



27 FRIE S

F73k B4R
3.00 F K.
B 15: £ UIEEAR kIR A G RA X
100 Brent WTI EASE (Hdb) r 105
80 100
60 ’M
V 95
40
90
20 L
- 85
0 .
2016-12 2017-08 2018-04 2018-12 2019-08 202(104 2020-12 021/08
@o L L 80
SRR Wind., FFRIEAFTR P
B16: AJA Brent F# LS LX) (K) B17: A WTLER k45 kk+d Dy (k)
. — 3 T o e WTL (A3 )
700,000 Brentif % s Brent({#3& ) 100 800,000 E AT ¥ 20
80
700,000
600,000 0
500,008 600,000 0
400,000 500.000 >
/ 40
400,000
300,000 30
300,000 20
200.000 200,000 10
0
100,000 100,000 a0)
0 . . 0 : . : 20)
AR RAREE R AR BRI TEEiYETEETEETEE
S5S5SEseE=SEE8REER S5 S SRz =EoEREeER

FIEFR R Wind. FHRIEAFFRFT

IR F: Wind. FFIRIERFFRFT

A, EENERIE
4.1, Hevh EbdE. IrhmkEhMmE% ], £ RBOBAMMEY K

8 A A MM EY K. 2021 F 8 A B A M T s 2% 7 soxt iR b a9
Z A 1154 Uk, FIREIEHn 154 5T/ (15.34%), “FF) b b3k 159 /b
(15.94% ).

AR kb 240 £ 8 A 28 A L, Fimk kb &5 BE 00
EH 421 £5UAR, BT 8K 1.34 £0/48, AIRILTR 0.30 £U/48, F
Fl b Bk 2.05 £7U/A8. b5 RibedH £ 4 5.49 EU/AR, Bl T 2% 0.91
£7UME, AR LK 118 £U/4R, FRI LK 1.28 2048, AmE R
M EA 711 EUAE, FIIRILTR 179 £U/48, AR E#R 0.74 270/
A, R b ik 4.08 £ /AR,

A AE RBOB A MM £y X: £ 8 A 28 H 48, £E:4% RBOB 5 WTI
JBsh i £H 26.07 EU/AR, BIERL LK 1.94, F IRk Bk 0.82 20/, S
Bl b £k 12.74 £50/48, i £-F39484 18.05 £T/4E.

T 4l AP B S @ 6915 B AR B AR A B A 15 / 24



A7k B4R

B18: 8 A EZTHMEY K

—_—A (TR )

i

S ®E R 23 B FEA
2
fu
%
i
~
i
mmn
59
A
o
R
e
ssss8gs88¢8g
225333838
mgs-..r.rosaa_-sz

17-8ny M
TT-Ae
17921 W
07-20N
07-8ny k3
0TS Mm
079 =2
o
6T-8nV 42
GIAe
e
617924 1
g1-a0N 5
gl-8ny ¥
1
ST-4eNGs
$1-9°1

:-.szﬂ
:.u_;m%

LT T

#)

AR R Wind. FFRIEFHR AT

B 19: KB A thib £ 25 B £4% 0 (£ArL)

= Brenti#
Hrho bl ik

&
1
= 5
F
ﬂvw

fir £ (&b
LR ks

[-8ny
1edy
0792
07-8ny
pr-ady
61220
61-3ny
61y
8122
g1-3ny
g1-dy
LT
LT-8ny
LTy
o1-02Qq
or-Sny
or-ady
sT2q
ST-Sny
sr-ady
FI22q
FI-8ny
pr-dy
€102
g-8ny

b h Ch#ER - &l A s 504D

dr+0. 185 LS

4

0. 2.5 Bhiih+0. 3o h+0. 24303

i £
$4E R B Wind. FFRIEFFFR P

B20: AF#F A5 Rmf 2 mE RN E% ) (ETAHE)

Hik 5 RiaiE

—— S5 RAE

5 L

>

a

3Bk K Wind.

FT

JRAE S A

16 / 24
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27 FRIE S

Frik B3R
E21: X RBOB A &MEY K (£U/A48)
160 - REBOBHB - WTLR B R (A730) e [T fi] = RBOB, mE i Ef_#éndhs
140 H 1 40
120 i:
100 25
30 N N ,/""'\ h_n. ﬂ 20
60 15
-4 10
40 <
20 [,
0 —t — ! —t bt 5
#'—‘%“—""—?’j‘:’%.ﬁ‘%i,‘%‘%?iﬂﬂ:gﬂgie‘ji
FESEEEEEETET T EEEEEEEECTEC
$IER R Wind., FFRIERFR P
42. WRZELH: KBRS RRAAHRE AHME£2Y K, L0 £
2]
B KAGRHEBERN LS. 28 A28 HLA, Ghbimuhsai
ZH 049 E0/E, BIRTE 11.19 £T/4, A IR LS 28.92 £0/04,
2R lb T4 34.85 £ U/,
B ARCHER RN ESE ] Z8 A28 8 LB, LS amEN £ A 301.67
F A, BN TR 2.90 £5T/mb, A IR T 11.22 £0/M4, SFRIILT R
723 UMk, L FHMEH 510 /L.
B AAABESERBRMNET K 28 A28 B4, AL RN £H 477.00 £
Lok, BERe B 4 E0b, IR A 1.00 24k, SEF L EH 50.76
E U, XN E A 391 A,
B AR TS5 aREmEE ] 28 A2 A%, ToWMEaEhih£A
1005.67 £70/rk, BRI T 590 £U/4, AIR_EH 188.78 £U/mb, 4
Bl v _EFF 855.77 £ /v, i L-F M £ H 664 £/,
B KB AKBREABMEY K. 28 A28 B LA, AWEE RN £4 10971
/e, B EREL _EFF 40 T/ek, B EREE_ESF 1400 STk, EF) Hb _EFE 8744.50
Uk, XM E A 3271 £/,
B ARARKRBRLETEBM L5 ] 28 A 28 8 44, BWMBELS FTEN £ 4 4905

T/, EIEREC T 8% 4.50 sU/Ah, A EREe B9t 112.14 7U/edk, SRk B9t 127.16
U/,

S A I SUS @ 6915 G AR B A ik A AR 17 | 24



A7k B4R

B22: RRB&BREBHFRN £45 ] (£T/ME)

- 178n
$e8s8s8.%58§ m e
_ LI,, 17-8ny 1 1794
M 1T - o7Eny
%
| { 0zd
Lpoored g MM | g1y
m §1-8ny ¢JJ m,.ﬂv
e o il 1 61
I 161924 2
] R - s18ny
m g1-Sny ﬁ
i % 4 8194
S y 8T g
\ ol 4 L18ny
e LTEny
¢ ,L.,. ~ 4 LT9d
m mv LTeed 2
= 4 97-8m
Loy u_éM 9 91-Sny
8 W 1 91921
- {o1®d & )
\_m . mﬁ.mq—ﬂm m ém__w__ 1 s1-8ny
)
_ v/. ST®L & | W B 1 sT92d
\ :@EM % & ﬁm 4 PNy
3 J_ £ 15 || =%
i [ rred § | |l o 4 PT9d
= : )
b \ £1-8ny T R 4 g1-8ny
& s m G Ap
U P 3 1 s1d
1 W o| = N
. sy g |2 = - TIr8ny
i i i _A L i Y - ..
— o e £ % _ e
BEEESERER ¥ &|sssssggeg°
o+ e e A e N| & &8 =% a s a
'Lm% @ e e
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Br£F4

5amh 28 K (XAUM)

Fl 1.20)% s— FPECTRFALIE e— i FOBZ

A At

1,600
1,400
1.2

1,000

R IERF: Wind, FFIRIERFFR T

B24: A
G FE ik B B

W S0l A IE U i/ 691



27 FRIE S

Ak AR
B25: RETMEERaH L% (LML)
4500 T M T R A & fEH CFRE F. s T M FOB4E] i £ F 4
4,000
1500
3,000
2,500
2,000
1500
Lo00
500 r _J-fw_-
(mg)d:::::::zzzzﬁzﬂéééééé.:':
= & i & o & g & g B d 3 - T R dn B o
£ 2 & 2 & 2 & 2 & 2 &€ &£ &4 2 € 2 & & 42 =2

¥ ¥R R: Wind. FFRIESFFR T

B26: AFAEERE AKNET K (Ark)

18,000

16,000
14,000
12,000
10,000
8.000
6,000
4,000
2,000
0

FIHERS 0. 73 R £ Ftk PR fir £ #H

Feb-15

Jun-15
Oct-15
Feb-16
Jun-16
Oct-16
Feb-17
Jun-17
Oct-17
Feb-18
Jun-18 |
Oct-18
Feb-19
Jun-19
Oct-19
Feb-20
Jun-20
Oct-20
Feb-21
Jun-21

L&

Wind. FFRIEFHFFR P

B27: ARFRMRS FEMLE D (XAML)

14,000
12,000 |
10,000
8,000
6,000 -
4,000

2,000
0

Hobii2 35T Y e B2 A PP(KS003) s B 7,45 L LDPE(DFDA-7047) TETEE

Feb-15 ———

4 4 04 04 089 09 9 ¢ 04 049 9 9 9 4 ¢ a9 g g 1
L DT I - - - T ol T T - - B - - B - I - R - T T — T — S — R |
- T B N R B R T - T~ T T R B = Y= (N o B = S =
i::::3338325i3z32:E323¢3°%:3
5 8 2 E S EE S8 E 58 588 58 ¢ B

FAE R

Wind. FFRIEAHFFR P

43, BEsELE. Aoks5 PTA. ToBHEY X, &N 2%

AR PX 5apmdmm Ly ). £8 A 28 84, PX Haludi£4 259.67
E U, BRI T 1570 £5T/b, AR EH 2.98 £U/04, FF b _EF
123.37 £70/rb, £ L -F 34 A 390 £/,

AR BAGELaEAN£4% . 28 A 28 HLJE, MAwE &b £4
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27 FiRiE S
A1k B3R

231.04 £7U/r0, BIRLTEE 1.44 £50/00, AIRELTE 41.00 £0/4, “FF)
sb_EFf 94.76 £ 5Tk, W E G LT3 K 209 £ T/,

B KE PTA 5 PX#H£%4]: 28 A 28 8L, PTA 5 PX £ % 1089.10
T/, B IR T4 126.68 7L/, A EREE T 4 276.66 7L/7k, SEF) tb B9+ 44.77
Tk, £ F3H 1275 Uk,

B AKFALKLE PTA. CoBHEF K £8 A28 B4, Akul
PTA. T —BEH £ 4-392.76 T/vk, JEIb EF 19636 /b, F IR LA
527.14 7u/rk, SR LT 127530 /U/rk, W27 $-F¥H 1175 ek,

B28: AB PX Hafmmm£4d (E4/mk)

.00 -

PX-% b £ PXCFRF [ &%
1,800 LHERCFRE & PX-% fdidfT £ (G F4)
1,600
1,400
1,200
1,000
300
600
400
200 F
0 i i i i i i i i i i i i i i i i
g & 8 3 2T &5 B 5 KB T & B a 2 8 8§ =&
T A R
8 FEF 2 : FEZEEEEEEEG
$4E KRB Wind. FFRIEFFFR P
B29: KEMAHE BB E£% ] (£Trb)
1200 R A e 1 802853
L RERCFRE £ LR R-EAR A (B

0 L
(5] i ] o~ =+ Wy e = = - @ LS (=3 = = = -
— - — E — — — — -—.l — — — — — Lol PL; (=]
= = = = & B = F ] g o = = = =
] ] o i = 1) = = ] () [
2 & = A& = & & & 2z 2 & Z 2 & =2 A =

HAf kR Wind, FFRIEFHRFT

S A I SUS @ 6915 G AR B A ik A AR 20 / 24



27 FRIE S

A7k B4R
B30: A& PTA 5 PX - £4%1 (FLmb)
10,000 PTA-0.66*PX (#dd) PX PTA HEME () - 3500
9,000 - - 3000
8,000 |
7,000 | - 2500
6,000 [ - 2000
5,000
4000 L ) - 1500
3,000 - 1000
2,000 [

1,000 G - 500
0 : : " : " " : " : : : : " : : : oy
w2 2 2 5 5oL o= o2 o2 2 2 2 8 5 5 8 §

5 & ® & & E® B B E B B 2 B B E B & B
A S - B - A A - S BT S B - S

IR Wind. FFRIEAFFRPT
B3l ARAE%kLE PTA. ToBHEY X (Furb)
firE (&) i fo it (POY 150D/48F)
: &
1000 | BEATE (Aid) A 2000
10,000 | 1500
S 1000
8,000
w“‘ -
6,000 F \v—w : =0
4,000 | N - —J“ - 500
2,000 F 1000
0 i i i i i i i i i i i i i i i i i _lsm
o2 £ =2 5 B K B EBE B 22 2 B & 8 =& 8
NN EEEEEN NN

B =S 35POY—0). B6+=PTA-0, 34+ — 8 (KX EFF D)

$AE R B Wind. FFRIEFFFR P

4.4.

RREA: LERREAMK LK, BA LNG ASENEZT X

B KARRENBLEK: £8 A28 BLAE, LERRAMMA 408 £4/8
T, BRI BB 022 (5.78%), A ERr LK 0.08 (2.01%), “FF . E
Bk 1.54060.94% ); BT A4 R 5 R AR AMAE A 17.31( 5 7 E#H/AF),

A 24.58 (B FEMAF),

AFBARRAAIENET K: 28 A28 8 L7, BARAALAIEN
£ A-41.72 5T/lE, BRI 269.25 5T/ (86.59% ), A IRk Lk 222.14

(84.19% ), FFIELTFE 1012.43 7T/7E (-104.30% ).

iE &b A IS @ 0945 B IR E AR B
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A7k B4R

B32: KERRAMIE LK

— AT (D ESAR)

Brent/f i WYNEXF 24, (8 5 #E #H4AR)

7 - 70
6 - 60
5 - 50
4 - 40
3 - 30
2 - 20
1 10
0 S S
=2 2 22 2 2 2 2 2 =255 22225 8§88
T riiiEifriiiriririz
¥4 KR Wind. FFRIESFFR T
B33 RARARRARAANIEMEYT K (FUrk)
E At L5 (AP ) 12 e ELNGE 384550 i1 e—ift 0 405 145
6,000 - 12,000
- 10,000
5,000 - 8,000
4,000 - 6,000
- 4,000
3,000 L 2,000
-0
2,000  (2,000)
1000 - (4,000)
- (6,000)
u i i i i i i i i i i i i i i i i i (SJ)OGJ
® 2 3 2 3 22 % R 8 8B 2 s 8" oa4oa® &=
= g & & £ o £ g A4 & = o £ & & = £ @
§ &£ £ & 5§ £ & & £ & & 2 & £ ¢ & £ %
34 KR Wind. FFRIESFFR T
5. KR TF=
B RSHAR 2k 3 K e
B B EUS B R
B EHRAFREREERNE
5o A B IS 8 6913 B3 FE Aok 42 Bl 22 | 24



27 FRIE S

45~ A

CGERARBEFEE L WEEPEN). GEAZTHMBRHELHETEEHKIET] (XIT7)) STF2017F7A18A&E
RFE, BRIELEANT, FRIEAFTIAIRGRIEFHZARS (7R ), F i@ N 3E-F & %69 R E F 69
FRH LA E A & IR E BN ARZ A HC3. Ch. CSH-L@IZRH, BHEFEL LB KHBERNEARL G
HAHC3. Ca. C5SHY-LBILHKAE, HFOH AL, F IR, EIRALR AR 09124715 &,

H bz 1R TFi7 ARG E, BAEERTME, HFIix! BaftEeFeEms s,

A7k B4R

AT IT A

R A AIRE A RIS RIRE G A AR AT IR R TAEA AR BUARIE, ABFRIRAE F X TAEATRAT A KIEAFTA
RAGIE %o T RRSATA T N AIE. 590 R & AIRE 49 5T IR RIBRAR BN 09 4F F) B & @48AF 0 09 R 2 A2 74
ML B P RA TR R E ABRTITIRAE S I (R 8] 6 B . BTR BT R AT I R A AR ARAE A AN 3R M 6
AT =35 A8, 1h, LFERLEARE T R HEFTILIEH LER R EGIEA.

BR B EAS
TR EA
%A (Buy) FritAast % F 9 3 &I 20%vA L
SEAIPLE ¥+ (outperform ) it ARt 3R F W EI 5% ~ 20%;
P4 (Neutral ) AT TG RIAE - 5% ~ + 5%Z 8K Fh;
BRAF Tt AR 55 F 7 5 R I 5%0A T .
F¥F (overweight) T AT A AR AR AR T 3 £
A FE g (Neutral ) AT Ak 5 HK T 5 F IR AT
AR FRHAT k55 T AR T 35 R IL.

HiE: IRBATEAARE B EH) 6~12 AN A R, GRS T G E IR IRER G AL, o A BIERRECA P
R 300 F84k. BIRACERECH BA IR, FTEZMACEIREH Z RIS (ST EEEARE ) S E MM AR 4 (4
ST AR ARG ). BRI FAATE 500 RAANTIA £ L2 AF540. RAVEREELE, REHEAF A RA T
Fl 697F AARIE BT AT . BATRA G RANT PR Z, F TR b ERBG B H EARH R HIES
REIETFAAGEFEL, e S FCEMARIMEEX EGRE, BAHEREERIRSE, UKL
BRREGNEE/E 8, REAIURFEZ AT BRI 44,

DT AEAB T ik 0 B PR MDA
AR P LA 0 AT A T &P BR, REMBIX TR FH AL R B ERRE . AR R 8 SFAEE T ik BARR
YA L ETRM, (E1H%E R RRIEFT 5 BAE A Ge B A Z MR 5.
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A BN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6385 s A
W ARIRE BB TR BB RSUR B AN 8] T A A AIRA 4 B 8 FIWT, AIRE P48 49 IE 4 AR FAR 9 1A
WAL BALTWANT Rk 3. BRI B8, A8 TTA 5 ARETRTA. ELAIMENR—HNRE. BP LY
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£ ) FURZITRP) . EAEFTHIT, AR P 6913 & AT R A 09 T IUH A BATAET AR LTI, AT
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BRI T AR MR AR TR R R R R AR B SRAT AT A AT 8 4 2 48 FRR ).

AFRAE T HE I A7 28 W 3k 6 Mok AR R, 2T T 875 A 69 T IRAE A P sE A o 6 bk RALRAEAE, TFHIRGEA T
HERER . AR R LS KA PR B ST R A T B P AR AR, 453 3509 A BT AR 091
T304, &P F BATRIR] X sk W 3k 49 3 A S,
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KA BRI QIALTARAT L G421 09 IRSB Ok 5 45, TPRIEAT RS AR AW N8 LG L 5K &, R
FEARERF LS KRB RIEP .
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S, ARG EBIEATHERA, ROMEFTIRAT AN E) A Ftb Ty KALF . PTA ARE TR 6B 47, RFGATFEA
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