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® hiHLiEST, KREBA|EY:

AZ9 A 3 H, Brent R 4sA 72.48 £U/4%, FIRI T 0.27 £U/48; WTI
Bl MAE A 69.14 £7U/AR, FIREL_EIK 0.59 £ U/AR; AR REREAAE S| K AR de
WohnZ £ B B e R B AR AR TR T B A BGh SBF R miR IR, A T &1
EpA%. ki |m, KERKRT BARAL T H12KF, A T HM4ATIR,
KIS LETHE, FR7EOMAETRE, KRepFL T RAERES. KEF6: (1)
KRB R RERG. BREN. REBL. RF i, QBRZLM: 2L
W RERR; Q)bIRAK: PHEBR, OEFHFRAEK: ZFRR; OKET
Aashsh: FREM; (6)% % LNG #f: JILER. STREE. FIRAE.
® AR LR EAKERTAHRY &E K

AR ARIE EIA J #7448, 8 A 27 A LA, 2B RG24 1150 ZH/K,
JA IRk Am 10 75 A8/ R; Baker Hughes 7 9 A 3 A &9 %4 B 438, KA XEEK
EAECH 497 &, B 11 &5 BLRMEAFERLTHRY: 8 A 278
LR, 2R LR HFEEEESA 12.44 10AF, BRI Y 13619 HA#, £
b, AR EAA 425 1CHE, BIIRLR Y 7169 FAE, CiE4 @ EATHT
W, BLE 2019 4 9 A VARBAKKA; A EA K 227 10HE, I IRIE I 129 7
A, BREA: 8 A 27 AL, K @I A 1813 FAE/R, H LA
By HFFE R E, KREE ST EEAH 2282 HAE/R, BRI A 100 7
ARIR, Hdr, Ak 958 TAR/R, BIRIE A | AR, RRRAMEH WE
AR AR “Hik7igir, EEMACLEAAT 59%4 EHF5 6 Hm %
K& 49%49 Z2H/FERRA T BLHR AR, EHTEEL iGN NE LG
A FRFETE I TFRE, 06 dHANE) T 4ETE G451 EF 4 094 -,
o KuWMTAT, K BAKFVAEEZL

WHF &, KEFLRLTHMAETIE, L POY150D /= & 3% £ IRAH HMHE
7350 7T/PE, JEER T & 200 T/ek; FDY 150D #4& A4 7875 T/ek, BIRL T
50 7T/rh; DTY 150D #i4& 4 8875 7U/rh, JEIZREL T 200 /U/rdh, 4ER F &, AJF
Bk T T TR A 90.45%, BRI 0.52%, EARE B T4k aEk
R BE R 120 v/ REGRLFE E I RBRT, ISR/ A . BMEHEZER
SR BAFEMAS, FRELKL T 32 Tek/E, ST K—AA . TRl 8
AT a7~ FAFH3.6 Tk, ERFE, ARZE9A 2 BT RILL Ll
LATTHER 6745%, FITHEY, TRBUGRPHXEF AL, BEIRTUWEH
WA, THEREIRBEE. FBFE, BEEREW, KLKL POYISOD
B3 B A KT 286.05 ik, BT 78.17 b ktb K4 FDY150D F
B BAKF A 34325 7Ulrh, IR EGK 14.65 U/, iK% DTY150D £
B AKF A 503 T/ek, IR T4 125.48 /e,

® KB LNG #4384 £k

ARBBNEZF, KB LNG H{EH 5635 T/ek, IR AT 207 U/vk, 48534,
LNG T & A B T, LNG TR AR EmE. FRw, LMK LK
Pk T =3 THER;, HIMATEL, WRANEE REK, FHER N5
KL N B EAT

® AUe3RT: BB Ak S . WEBEME]. BAHERISHEREENR.
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A7k B4R
B X

1o AFHLE: S EALIEAT, KREBAIELL ettt b bbbt 4
2. TR KB BAMIE LK 5.1%, WTTREMNAE LK 0.59 ETU/AB oo, 5
2.1, A7HEER: KB B LK 5.1%, 3P IR 300 4580 4.8 N A B e, 5
Ny = ) I SRR 6

23, ARREM: RRAAEF| AR AR A B EIA Rib EAARTUH T RN, BEFREBED LK 7

I < T 7SRO 8
3.0, Bt KR EEHSEELA T LRI IR oo 8
320 B4 EERE T B, TEFREEAUBIBEY oot 9
RTINS R 02D B i1y 7 N S I8 e < TSRO 12
34, B E: RHETIH, WTTIEB LE L KK T s 14

By T BN ETEIZ (oo h bbbt bbbttt 15
4.1, Meh FAbgk: Ak i E A2 EE RBOB FUHM Z L8 1N oo ense s 15
42, Wl FAksE: KBRS RA CHF S B REMN EZT K, RN ELE D s 17
43, REEF ks BB KRLLE PTA. TZBM AT K, ERMEL D s 19
44, RRA: RERARAMAE LK, EA LNG FIIFFEM Z L1 e 21

R Wi =TSRRI 22

BA&B X

B 1 AR BT LK 5. 1%, FFRIF IR 300 FEEL oo ses sttt 5
B2 ARG EBNTATIREMIER TAZIR SRR G IR DA LK s 5
B3 AREREI NS D ILE HIBEAT (FETUAB) oot 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 EBLFRDFAG b ELFEERY, AMEAIEI (FTAR) e 9
Be: ARAERRGFGBEEARY, BKTHEEHKT (T s 9
B 7 ARREREF I, FEFRAEFUBBR Y oottt 11
B8 AR EE EZZBHIETAEAUL T oo 11
B 9:  Brent S5 A TRAEHUELRIRPEIR oottt sttt 12
B 10: AAZEZEZZHARTAEIEIF (DUC) FEBBMY (T ) s 12
B 11:  AA EIA THRSFERTN, OPEC LiFAF T RIUM oo 13
B 12: ABEET FZETHE, BIMAI AL 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 Sk 3k FIA0 (T ) oot 15
B 17: AKE WTTAERALE D 3k 3k TF IR (TR ) ottt s s 15
B 181 8 Al MRIH BB /T ShA Z T K oottt ettt ettt ettt sttt nanans 16
B 19:  ABEF AR B G ELE D (ETUIE) oottt 16
B 20: AR mILSEm S RENEY K, A ERIBN ELE D (ETT/AT) oo 16
B 21: A RBOBAIHN Z L5 10 (FETUAR ) oottt ee sttt 17
B 22: KRG ZRRIEIRN ZLE 0N (ETUIE ) oot 18
B 23: ABECHG BT ZT K CETTUPE ) oottt 18
[ S NG 2 R B RS g N G ) L. ) LR 18
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A7k B4R
B 25 AR T oG BBEMZLE D (ETU/) oo 19
T NG 3 R B o RS D v WA N (Y L ) IR 19
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
B 33: AR E R RARDAILZEN Z AN (TUIE ) oot 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 BTN ( TTAB/ER ) coooeeeeeeeeeseeee sttt en e 10
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1. JEWE: SN HIaEsT, KLB s

B AHLRGESFERAARY &F R, HAERE: #IE EIA RHFTHK
#, 8 A 27 B4R, £ERMZEH 1150 ZH/R, FIRLIEH 10 748/
A; Baker Hughes 2277 9 A 3 H &) % Bl 448, KB £ B FREENEA 497
&, ARy 11 6; ALRbGEAFERTAPRY: 8 A27T LA, £
E & kR e b & EA A 12.44 1CHE, FIERLIRY 13619 ZAR. HF,
BB B A A 425 1LHE, BIERLRY 716.9 T AR, Ciks: M EARTRET
W, OILE 2019 4 9 AVARRAKAKAE; b EA A 227 1CAE, FIRIE e
129 77 A#; ER¥EMm: 8 A 27 B LR, M) m@AmITaA A 1813 7 H/K,
5ERARFE; ARERTE, AAEBWRHEFEEH 2282 ZH/R, AR
PR3 An 100 7 AR/ A, P, Al % 958 ZAR/IR, IR e 1 FAR/KR.
RN AN A G AR MERER, “X 3R~ igur, EEMWALZXMT 59%
W EHTE LT E;, K 49%0 2HFERRAFZLMAN ., 2B
BA GG A O A TG RiEIA; BT RE, 308 b a) b
I 44 G451k P G0 A =,

B REMHE T, RBAKPFBRERERE. T @, KEARLEKRLT
FHMAE TR, TLE POY150D /= & 3% £ AR RN 4% 7350 7T/ek, BERT
% 200 7T/P4; FDY 150D #4484 7875 7L/vb., JA| 3R TF & 50 7T/vk; DTY 150D
WA& A 8875 Ufrk., FIIRFL TR 200 T/rk., AR F &, A AKLs P
HFFTELHH 90.45%, BRI TR 0.52%, EAREE T/ BEKRT A
P8 120 v/ R A KK BRI, SRR MR RS
FBAREG, BRIESKYL 32 Tek/H, S Kk—ANA . Tk
8 AT FaR~, FAFE 367wk, ERFE, REIA 2 BITAREL
HRBLEETNES 67.45%. FiTREY, TRURPRZEP AL, AF
A EIEA, THEREIRBAF. MBFE, BLERAD, KL
K £ POY 150D F 34 & A|7K-F A 286.05 7T/edk, FIRLT M 78.17 ok, %
“Kk % FDY 150D T34 2 A /K-F 4 343.25 /b, IR LK 14.65 Uk
HYeK L DTY 150D 38 A|K-F A 503 /b, IR T4 125.48 /.,

B K7 LNG #4838 b, HRABGNEF, AF LNG #9154 5635 Lok,
J IR _EAT 207 U/ok., B485%, LNG JF L i 474 FT T, LNG FRAE AR
R, R, LHNAE RS LRI H T = THE R, HIAE
W63, WHPKANEE REEK, FUTH AN T L A HIEAT.

B hYFAEEST, KEBAELE, BAE9 A 3 H, Brent RiM4&Ah 7248 £
LR, BRI TR 0.27 £5U/48; WTI Rib444 69.14 £U/48, JE IRk
LK 0.59 EU/MAR; AR PRIRAAE S| K AL R 4 A2 £ B 7 b R B A 4k
RTH T 7B oA B 0 F KIGmitdk, e THmERAS. ke&rdm, A
Bl BAURKL T o4 K-F, TR %W HMHE TR, &) FLETIF,
FERF AT RE, REBTRTFRLRE., 2R (HET KL
RERE. BiREl. REBL, Rk, QBEAM: ZEak. &
bR, QyhRAk: PHEBR; @EFERBREL: ZFER; GORTM
sk AAEW; (6)% & LNG 34 JILERR. FHEBE . RIVRAF.
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A1k B3R

2. WHEM: KEGAHE LK 5.1%, WTI RBH4& Lk

0.59 £7T/4%

21, ATHRR: KB AR E LK 5.1%, BEFPIE 300 353 4.8 /N F

2%

R

AJE (2021 48 A 30 H-9 A 3 B ) &b Budsdk £k 5.1%, I 300 ik
0.3%, &b G A8 T P IR 300 4540 4.8 N 5. KB BB BT AT L &M
M TAZIR 4913 b LR R 18 a4 Bk B IF R T 11.46% ), % B R4 (7.34% ),
M (5.93% ), iddudl & B4 (5.15% ), K a1b(3.56% ), TAZRSF (-4.31% ).

B1l: KEBABIE LK S1%, SEHRFIE 300 8%
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6% - 5% 53% 49%
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17%
-2.0% 3 406.2.4%.2 504

_4%, 2.90
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Ry gy by By B Ty Ty Rg R Wy Ry g Ty R Xy By Be Fu Ry G R Hp b K Fu e Gx T Ba G50
S TNk TN Wl T e P AL TS B I P MRl Pag [ A e T £ S Ve A Ve R
Qawﬂ g {ft 7 ﬁ.;jfl@ > &-}? a%‘y;;,_;s g fff* @‘_‘.{,’%\% # %,&. -tg-f%‘:ﬁé ﬂs‘\ﬂg %q
% R

¥R B Wind. FRIESFFR P

B2: KRB HENTITILEMIER TR SR A RR 8 E & Lk

14%

o,
129% L 11.46%

10%

7.34%

8%
6%
4%

2% |

0% . .
_Z% _ -
_4v |

6% L -4.31%
ap i | o RS Heih it el B B A R TAERR %

FIEFR R Wind. FRIEAFFRFT

(1. T2 LTNEBAFRNEEE
B EPS PE

23] 4 AR #24 PB
2021.9.3 2020A  2021E 2022E 2020A 2021E 2022E
PR R 14.11 0.52 0.55 0.71 27.1 25.7 19.9 1.75
ik A2 4.57 0.01 0.22 0.34 457.0 20.9 13.4 0.89
W EIF R R 2.03 0.16 0.18 0.20 12.8 11.3 10.2 1.15
T EE 4.36 0.48 0.53 0.57 9.2 8.2 7.7 0.69
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A7k B4R
PP A EPS PE $4 PR
2021.9.3 2020A  2021E 2022E 2020A 2021E 2022E
¥ B G 5.05 0.25 0.46 0.48 20.2 11.1 10.4 0.74
WRELS  24.60 1.31 1.26 2.11 18.78 19.52 11.66 1.82
BB/ 11.98 1.13 1.44 1.64 10.6 8.3 7.3 1.71
REXHL  fBHBLK 2730 1.44 2.39 2.74 19.0 11.4 10.0 3.83
FHEEN 1975 0.35 1.32 1.72 56.4 15.0 11.5 4.70
AFxskir 3296 0.40 0.50 1.47 82.4 65.9 22.5 8.76
BER y_im‘& 39.60 1.20 1.31 2.52 33.00 30.23 15.71 4.37
RAERE  12.62 0.70 1.06 1.30 18.1 11.9 9.7 1.89
RRAKIBK  HEBL  19.53 0.46 0.76 1.13 42.46 25.70 17.28 4.39
RINRA 1140 0.37 0.55 0.62 30.8 20.8 18.3 2.73
k=514 Tih TR 3.00 0.14 0.20 0.23 21.4 15.0 13.2 0.67
BT (O EFRR 16.24 0.52 0.61 0.76 31.2 26.6 21.4 4.34
%)
A iy 35 FIREH  23.23 1.21 1.59 2.20 19.2 14.6 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 (8A308-9A38) MAAMET LA ZIAR EIA R EH2TRE
TRk, BERRSES LK, B AR, R H R AR e E Reydmen A,
FEEE E2GHFTELFE TR BM KA T 59%89.6 0 =5, 51 LT T35
AERL BT 6 4R, An R U B ARA Bk Rk T R 1 3E, B IRR NS K
Bk, ARER, RRRAAEAEE RS X b S fo bk ek, £8EHFE
LGS, R ERERT AN EH, AR EIA R ESLTIRY . 5
98, OPECH4EHF 40 7 48/ 8 #4938 =it %], BEERNFK LWE FL TR, Rib
WA E S Lk, K9 A 3 B &pEN kA, Brent Rt 72.48 2U/A8, JIR
Tk 027 £U/AR; WTI R4 69.14 £T/48, FERL LK 0.59 £T/4#;
NYNEX RRAMAEH 4.70 £7U/A 7 F£#&, FIRk LK 032 2U/F 7 F#.

£2: RN &BNIIF— T (LA ARE )
¥ x#HH# LA AERRR B K2k 18

Brent 3%t ES 72.48 72.75 -0.27 -0.37%

WTI #8¢ ES 69.14 68.55 0.59 0.86%

e IR A NYNEX X% &, ES - WE S 4.70 4.38 0.32 7.36%
Akt: CFR 4 #K ES L 723 698 25 3.58%

Fh A HaLE Q5500 F A4 Al 942 942 0 0.00%

£ B 7 Ak Rk BB 4R AT T A% 42540 43256 717 -1.66%
£ERB=E 7 A%/ B 1150 1140 10 0.88%

SR 38 AR £ EEFENKE & 497 508 -11 2.17%
LB Rbm I ES L) 1813 1813 0 0.00%

LB AR % 91.30% 92.40% -1.10% -1.19%
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Frak B3R
£EHEEER £ 7/, 2282 2182 100 4.60%
£ Riksito EX ) 330 335 5 -1.35%

$IB KRR Wind. FFRIESFFRFT

B3: ARBFRHAFARNMEHEESET (XAAME) B4 Brent RPN ABIRLN LR FHKF (£TAHE)

— T

— D rent

100 — 1016 2017 2018
%0 2019 2020 2021
80
50
T r
60 60
S0 F ——
40 40 --—-// — e
a r
20
0 r
0 1 L 1 1 1 1 L 1 L L 1 1 1 10 -
-] k- [==] (=3 (=] = (=31 QIQ = = — —_— —
l.—ll l—.l l—ll E IFI l—ll - E P-.I (‘Jln FI‘ : P-'.I F‘; 0 i i i i i i i i i i i
¥ B B ¥ B " g B =
CE 5 2 72 & 2 2 2 & 2 2 2 & = = A AT S R & b“?\,\?\ﬁ‘q‘i‘\@‘\ﬁ\aﬁ\

FAER R Wind. FFIRIEABR T

&3 LA gk B £ - (RREARER)

B R F: Wind. FFIRIERFRFT

8 XA RAFAE  LRAHME JE) AR AR JE AR 3k 8
P F A RN £ £ I 4.24 4.49 -0.24 -5.4%
Jd 23 £ B RBOB &b £ £ I 23.4 26.1 -2.66 -10.2%
& foih B TR £ E S L) 2.6 2.1 -4.8 -223.1%
LHiFat b m £ £ 7T/vk, 323 306 17.3 5.7%
Wz 7% e A 2 £ 7 /ek 487 479 8 2%
J X3 T oAk mibi £ ES AL 960.7 1001.7 -41.0 -4.1%
A B HN £ Tl 10071 10971 -900.0 -8.20%
Rz P EEN £ Tl 4856 4905 49 -1.00%
PX 5% b4 £ ES AL 234 262 -27.98 -10.69%
WAL Ao f A £ ES AL 222 224 -1.5 -0.7%
KBS -
™ PTA #= PX i £ ek, 1025 1081 55 -5.1%
HKF PTA. T8 _ -290 -393 103.1 -26.24%
TTIek,
£
ARA RRAANIEME ek, -591 -125 -466 372.1%

FIEFR R Wind. FFRIEAFFRFT

2.3, ABZHE: RRAMETZABEEWLAR EIA RibEAFRTRHTE
Ripma, BFREES LK

AR F)%F:
B AEFLRHAEARTP TR, LEHRRELEFEIAEZAHREDLT,
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[RUESS .

LAEZRRMELKE TR, MRS hESRE LY 515, BES A 27 H
BB £ E LRk AR 720 T AR, £ 42510HF, A 2019 F 9 Avik&k
AKIKF,

B R EARAERLBES . £ B A Fe IR B (BSEE) A+, A A8, “Ida”
IR G H RN B R, EEHSCEENT 59%0 E2HTE Lh T E,
K4 49%49 2 /B RRAT BRI, EHTE S G ihA 8 NE W9
WG A FFSRIETIAL B F AR, 306 wmAG BB EIE LA LTS
A, TR RBKER AT A ZEHTE.

B ERTHRARGTHRLEIE. BARRR EANBHE, mEXE <)

R Fadb Kb L 3B s B b, AR TR, 51 R FKHE 2t delta T FFHHk
F 2 E A B, E IR AR A R T R F AR,

AREF =

B EIA&AHAAELEA. 2ERE 8 A 27 A58, EIA AHMAEA I 129 7
A, MW@ 2021 6 A 25 B LA kERA. £BSSFE 1150 Z4%/8 ,
42020 55 AVARESAKTE, s, BESA 27 BLA, £EKH R
M I E T 13.4 H4#/8 .

B ERRBEEYRBE, ERBETHIN LG R Em ALY, Tt
REFAR N E kG, ZFBEETNZAE R AT, B A48 Rk
3 B TR 5 LRRA R RTT AR B4, $ B IEAHL ALK
B 2020 4 12 A4 F 897 5% & KF.

B RN AR B B B 2R, £ E AR E) I 462t i 2 e R
K £ E QR VAT A B B 0 AE, ERFE R BB RTL 125 2
FEIIRE AT, NG 8 EKU-A2 F4ORWKREAT 42.1 ZAR/B e a4~
T, RAAEFNEET, FAFEN MR Nmteh ). EFiE4E,

3. RibFEARIRIR

31, B4 AREABH&GEEAFT LR GERRY

B AR &REEA LR EABY: AE EIATOA 1 BARHE,
S A 27 B4R, £ER LB FhLEESD 1244 1CH, FIRLEY
1361.9 7 AR, &, BB bEALA 425104, BIRLRY 716.9 7 A#;
Ak EA A 227 10HE, FIERIE A0 129 F AR, MBohEA A 1.37 10HE,
BRI Y 1732 7 4.
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ATk A
A5 RAXFLRGAG0EREHFRY, AMERMEM (T4)
Bk ik TE i AL Hh ok Alcaks 1
600,000
500,000
400,000
300,000
200,000
100,000 I—
0 | : .
ZT 2 2 2 % 2 3 2 3 9 2 8 § 5 8 § % # & § o
o = ¢ 2 = 32 ORI 2 R )
EFE P8 EEEEEEEEEEEEEEEREE
¥ KB Wind. FFRIESAFR P
H6: AAXERRGFBREEARY, KT HLRHAKFE (F4)
1,500,000 —017 2018 2019 2020 2021
1,450,000 |-
1,400,000 |
1,350,000 ‘--_.-A—-\.__-’—‘/\‘
1,300,000 |- —
1,250,000 \h\—"‘\_
1,200,000 | -
1,150,000 |-
1,100,000 ' ' ' ' . ' .
1 2 3 1 5 6 7 8 9 10 11 12

$IE KK Wind. FRAESFFR AT

32, A AERbEEHM, ERAIIE Y

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%
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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 AREBR&G T ER, FHRAENSRY: £E EIA T9 A 1 BAFK
¥, SA2T LA, £BRMZEH 1150 TA/R, FIFIgm 10 7H/X,
FI3REe3g 0 30 AR/ R, SFF 3 180 7 48/ R, Baker Hughes 27 9 F
3 B8 AR, ARERENIES 497 &, AR 11 46, ARk
e &, FRILEM241 &,

B 5 AeRANSEIEm: ARIE Baker Hughes 27 2021 SF 5 F A 3R4EAULIK
1262 &, AIRLIgh 245 &, FRILARY 863 6. L+, %l‘%&#&iﬁ; 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: AR R B, %A

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

8 A LE B RMIEHNEIONY

Eagle Ford m— Haynesville Marcellns
800 1 Permian Williston Sif (Ade) 2000
1500
500 1600
400 1400
1200
300 1000

L L L L
2015401 201509 2016405 201701 2017/09 201805 2019401 2019409 2020/05 202101 202109

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 fif (£ 70481 — AL (&, A )

160 4,500
140 | 4,000
120 | 3.500
100 3,000
%0 2,500
2,000
80 ¢ 1,500
40 4 1.000
20 500
0 . - . . g
E - B = B B o B~ B e B = I = T RS- B = R = B
E 2R ¢ 2dH ER &8 & EF 8 FE T ] 2E
c2 22 sctSg@8gsrrno gt oD ES
SRR Wind. FFRIEAFER P
: > = o s
B10: AAXEZRBARTARNEHF (DUC) HERY (7)
4000 . 4 9,000
m— Anadarko m— A ppalachia Balken
3500 Niobrara Permian Eagle Ford | 8.000
3,000 | 1 7.000
2500 1 6.000
’ 4 s5.000
2,000 |
4 4.000
1500
’ —_——— 1 3.000
1000 . —\".____ ,/-‘—\ 1 92
——— ‘—'--.___,..-—-"-'-—-____'_"""—-__‘ 2.000
W e 1000
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. ER: R L ARE, Wil 8 RKMh

B OPEC LA 2021 &5 F K. 4R OPEC &9 3 A4 ARFn, 2021 F
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 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 %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

EIA THALFE KRR, OPEC LiA4LFFRARN. 3 ARFHARET,
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 .

KRN FLETH, RamIgHARE: HBEELZBDEIATIA 1 BAS
B4aE, 8 A 27 BLA, £EM%S RbmIei A 1813 TH/K, 5 LA
Fo b AT, FRIRY 51 TA/R;, KEAFIEH 91.30%, BRI TE
1.10%, 5 EAFF, FREkLEHA 14.60%.

ARBBHEREREENm: HRIBELE EIA T 9 A 1 BAF4E, 8 A
27 B4, EEHSEE RS 2282 HAR/IR, FIRLIEA 100 7 AR/IK,
A 3IRpb3g e 165 7 A/ R, SFREIw3ghn 584 Z AR/ K., E, AMHEF 958 7
AR, FIEREIEAn | TARIR, ARGV 20 FAR/R, FFIIE e 79 77 AR
IR

AR R+ gt adgim: RIEELE EIA T9 A 1 BAHGEE, 8 A
27 B4, £BRib+adibAta 151 ZA/R, BIRRIGIe 47 FAR/IR,
F ERe3g Hn 23 75 AR/ R, SR be3g e 306 7 AR/ KR Rkt v 330 B AR/IR,
JEV IR Y 5 FARIR, R IR 123 AR/ R, SRR g e 140 7 AR/ R
PRS0l A T -178.80 B AR/R, F)IRIG A 51 AR/, B IR Am 145 7 AR
IR, 4R HIEI 166 T AR

A11: XA EIA THE4ASELHA, OPEC LicL+E LKHAn

BN EIA2020-4F 2 50F L Im OPEC2020-F &5 F LT
a a

10,400
10,200
10,000
9,800
9,600
9,400
9,200
9,000
8,800
8,600
8,400
8,200

—EIA20204F 2 HLE LM TAL ( Hih) OPEC2020-F A3 F LM ZAb ( A4

400
1 200
1 0

1 -200

‘ 1 -400
' 4 -600

-1 -800

-1 -1000
-1200

2 2 2 2 2 2 2 2 2
0196 O19, To 019, P 02 0 02 Oy 0205 020 020, To 020, >

&

EIA. OPEC. JFRiEAHTI AT

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



27 FRIE S

ATk Bl 4R
B12: AR FLETHE, RbhIEHITE
19,500 — R TRE A (AR — T T (AR, %) - 120
19,000 | 100
18,500 | 80
18,000 |
- 60
17,500 |
17,000 | 40
16,500 - 20
6000 0 oo s T
N N @ 0 0 0
.,9\\ r&\\'\ ,]90' o ﬂ}g\":‘ n@“" & q()\b‘ ﬂsg\"‘ & '\9\" q()\b "S\q ﬂbca\ﬂ' QQ\‘L ,.DQ\% n@q HE,\D' R o '1,69 ..,Q"\
IR Wind. FFRIEAFFRPT
B13: KB MG EH FAbERERE M (FH/K)
000 F o ihh —i K-Type Jet Fuel 185 B H Agm g [ 12000
20,000
15,000
10,000
5000 ¢ 2000
n | i i i i i i i i i i i i i i i i i i i | 0
B B N P Y dE N dE N PN E N E NS N E N B
\\g \\'\ \""p {V\ \”’p \"'-‘\ \D‘p \""\ x‘“p \‘“\ \"P \""-‘\ \'\9 \'\’\ \"‘"Q \“"‘\ \"'9 \u'\ "Fp "F\ “,\9
S U S S S v S L S i v
$AE kR Wind. FFIRIESF T
B14: AR EBERB+RSH SO (FHE/K)
14.000 £ E Bk mETHEHE ) — R O (SR SR
12000 | — ] Al S O (S R R ) (B it o F
10,000
8,000
6,000
4,000
2,000
0 .
2,00 9‘: B R ' 5
::,lﬂ?g:. ”_Q\\ & ’f'\rb ’f‘{b "E’\q) mg\ks}ﬂf-‘\} 0 ’19\& ’»':"\@m“\b "F\(\ S "s?{b "9\% '19\9 "I‘?\q '159‘9 7 n,ﬂ'\
ia.nnm -

AR R Wind. FFIRIESFR P

34. AEEE: AT, WITHERLSE S KLTBY

B KEA(8A308-9A38), BAHMRRLERGHE, mEEE <)
R Fedb Rk b8 L BIRA, RART IR, 35| KL FE delta TF5
Mot E 25 R edamB), EASSHIBEBE MR, B E 2021 9 A 3 A,
AP EUIeHAH 92.13, FIRIL TR 0.57. BE 8 A 3 B % ICE 44&,
Brent F 7 W% % Sk k<42 A 27.39 K, IR 2.79 Ik, WTI 4E
Ak % K kT4T 4 3565 Tk, FIRIRY 1.78 T K.

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



27 FRIE S

Frik B3R
B 15: E0488 AR bR AE R R4 £
100 Brent WTI X TAEEE (Fdb) - 105
1] 100
60 M
'hty-f‘ 95
40
- an
20 -
0 | 85
2016-12 2017-08 2018-04 2018-12 2019-08 ZOE(L(M 2020-12 021-08
@an - L 80
$IEE R Wind., FFRIERFR P
B 16: )8 Brent FFkis % kA (k) B17: AF WTIHEH R4S KETRY (3K)
700,000 Brentdr % 31 Brent(Ar3d) 100 800,000 —WTLE S 5 —WTL (At )
600,000 T00,000
500,000 600,000
500,000
400,000
400,000
300,000 300,000
200,000 2nn,nnn
100,000 100,000
1] 1}
#I3EHR: Wind. TFRBAEEFFR P HIBERIB: Wind, TFRIEAFFR T
4, FEE2H ERIF
4.1, JHeihF sk Ak kb £ £ E RBOB A HH £4 )
B 8 AEAMEMNEYT K. 2021 4 8 A B A MG T &= xR b0
£ 4 1154 7T/, FERELIEAn 154 7Tk (15.34% ), SRR K 159 7T/ek
(15.94%).
B REAIAERNEGE D 29 A 4 B LK, kb RS ReAN
Eh 424 27U, BRI T 024 £5U/48, AR 2.55 £U/48, 4
Bl bk LK 2.36 £7U/AR. $m5 R bt £4 6.09 £/, FIRk £ 0.17
(U, AIRITF K 0.82 £7U/AF, SFRIL_ERK 2.66 £U/48; AbL R
U £ A 5.84 E5U/48, FIIRLT R 1.48 £U/48, A IR T 4.33 £/
A%, SR Lk 3.27 £U/AF.
B KEALZE RBOBAMMEZ4): 29 A 4 8 %A, £84% RBOB 5 WTI

JBih £ H 23.42 EU/AR, AR TRE2.66, A IRE TR 239 £4/48, 4
Bl b K 14.03 £5U/48, L -F31E4 18.06 £T/4F.

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: ABA#H A b ERBMEY K, AbERBNMEE D (ET/AHE)

— R SRR A

—— ik 5 Rk E

FT

JRAE S A

3Bk K Wind.
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Frik B3R
E21: AJ RBOB A &M £4% N (£T/48)

60 - RBOB, & -WILE B iTE (i) WTEH 1] =e—REBOBA,# E A (:&'_#nt-dJs

140 1 40

120 ;z

100 as

30 at ..AM Pary ﬂ 20

60 e ' 15

4 10

40 -

20 El

0 — S S S — — S S S— — -5

S oS EREZEEFLSSS S oSS FEREERS S SN

2EE 77 T EEEEERELETESCEREEE G

$IER R Wind., FFRIERFR P
42, R ELE. KEAARRSARFRUESEROMEY K, B4 2
48 /)

B KAGRHEBERNLESE . 290 48058, chbiMmahseid
£ A 246 E£5UE, FIRTE 4.78 £50/mb, A IR EF 19.98 £T/04,
R T 55.03 £/,

B ARCHEEREOMNEY K: 298 4857, 5 aBEHNEH 32295
FU/k, JAIREL WK 17.27 £5U/4, F IR LK 18.98 £U/rk, FRIILT
% 26.40 U4, 1 L-FHN £ 510 /4,

B KEAANSARNEYT K. 298 4 848, AL AREMNEH 487.00 &
Tk, BEREL B 8 E /b, A AL A 15.00 £ U/, SR L EH 56.24
E U, XN E A 391 A,

B AR ToWHSaREMEE ] 29 A 4848, ToWMEaEhaihits
960.70 £U/mb, B IREL T4 40.98 £5U/mb, H IR B 55.73 £U/mb, 4
Bl _EFF 762.35 £k, i L-F3M EH 661 £/,

B KB AKREABNMESE N 29A 48058, %S ®REN L4 10071
/e, IR T 900 /L/rk, ) EREL T 200 /e, SEF) He_EFF 7588.30
Uk, ¥ M E A 3297 £ U/,

B RKEARKBREVENESE D 29048 %R, BEREPEMNEY 4856

ek, BIIREL T 8% 49.00 T/ek, A IR T 70.30 /e, SR 0T 4 54.70
U/,

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



A7k B4R

B22: RRB&BREBHFRN £45 ] (£T/ME)

g 888 . % §
W %
4 L™
iyl

p~
i 4
__J F

o,
i 4
L ¥

)
3 S
G|
Clﬂr w
43
o )
A .ﬁ.
o m_
£ 5

e

L5
i ____A__
282828882 °
= e’ g e s i ¢

1618y =

16194 m

1 gr-iny o

{ t1-8ny
{rroex

1 er8ny 4

17-8ny

4 18934
1{ oz-8ny

ozt 3

181%1 g
{ L1-8ny H
2
{iraex S
1 E.MEM
w3
(]
19194 &
1 m_?«.m
I
1s1®1 &

0. S+Frif+0.

T

1 €191 ~

{rrany &

9

H¥AER R Wind. FFRIEAFT AT

B23: KA LS ERENEYT K (£a/mb)

WCFRH 4
F it £

P

s

R )
aﬁcmm'ﬂ

L300
L.600
L1400
1200
Looo
800
600
400
200

To-deg
1T-egy
oz-dag
07-1ep
61-deg
G1-1Ep
g1-dag
B L O
L1-des
LT-1El
g1-deg
OT-TE[Y
s1-dag
ST-1El
F1-deg
FI-TETY
g1-deg
B L
T1-deg

e

AR R Wind. FFRIEFHRHT

5amh 28 K (XAUM)

Fl 1.20)% s— FPECTRFALIE e— i FOBZ

A At

B24: X

Br£F4

1,600
1,400
12

1,000

800

600

400

00 -
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B25: AR TW5mBrbh 2% (£74/m0)

T T RERTE

A7k B4R

HRESHCFRE £ e— T HEFOB(E fir 414
4,500

4,000
3500
3.000
2500 G
2,000
1500
1,000
500

0
(500)

{

Mar21 |
Sep-21 L

Mar-42

Sep-12 ¢
Mar-13 -
Sep-13 |
Mar-15 ¢
Sep-15 F
Mar-16 -
Sep-16
Mar-17 -
Mar-19 =
Sep-19 |
Mar-20
Sep-20 |

E
:
=
*

H¥AER R Wind. FFRIEAFT AT

B26: AFAEERE AN E5% ) (k)

18,000 LR 0.73 %R M £ ke ot i £ $ {8
16,000
14,000

Mar-15 ——
Jul-21

Jul-15
Nov-15
Mar-16
Jul-16
Nov-16
Mar-17
Jul-17
Nov-17
Mar-18 |
Jul-18
Nov-18
Mar-19
Jul-12
Nov-19
Mar-20
Jul-20
Nov-20
Mar-21 |

AR R Wind. FFRIEFHRHT

B27: ARFRMRS FEMLE D (XAML)

14,000 S35 T B s T2 G PP(R003) s B 745 T L DPE(DFDA-7047) TEFE R
12,000
10,000
8000 |
6,000 |-
4,000
2,000
'3 333355 5 BA BB D8RR G E
5% F5E iR iR EEEp 52553

¥4 RR: Wind. FFRIESFFR T
43. BB L. AAKs5 PTA. LoBHEY X, E&NL%E )

B AR PXErBEHMNMESEN: 29 A48 5E, PX5amEMN£EH% 233.70
E U4, IR T 27.98 £/, FAIRW T4 39.87 £/, FFE
7+ 93.95 £5T/vk., £ 5 LT3 4 390 £/,

B ARABHBERERENESE ) 29 A 4855, BibhSBREMNEA
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A7k B4R

22223 £5U/rb, BERCT R 1.51 27U/, AIRELT R 33.61 £0/4, “FF)
sb_EFF 83.09 £T/rb, W E G T34 209 £ T/,

B KE PTA 5 PX#HE%): 29 A48 %7, PTA 5 PX - £4 102530 T

[k, BIEREE T M 55.25 /U/rk, F EREL T 324.04 /U/eh, SRR e EFF 32.04
Tk, £SR3 H 1276 AU/,

B KARLKLEPTA.C_BMN 2V K: 2948 57, A% KL5PTA.

LBEY £ H-289.68 /b, BEREE _EF 103.08 /b, F EREb EH 579.42
U/ek, SRR LT 1089.79 /b, M2 -F¥ A 1171 Lk,

B28: KB PX 5o £4 ) (E£rdk)
2,000 o .
PX-Z ik £ PXCFRF [ &%
1,800 LA CFRE £ PX-Z fEihfiT 2 (HEFE)
1,600
1,400
1,200
1,000
300
600
400
200
0 i i i i i i i i i i i i i i i i
8 8 8 3 T 8¥ » &2 £ K B2 B 8 3 & § &
& oz 0% 0B A A& & £ £ £ & & = = ¢ &
& 8 F 2 2 & 2 5 E:E P Z & F LG
$AE kR Wind. FFIRIESF R
B29: KEMRH RS EBEH £4% ) (ETAL)
1200 | ) L ] — | S0 A
TR hCFRE £ S k- R AT (HEF D
1,000 [
800
600
400
200
0 . .
8 % 2 8 X =2 ® =2 5 5 =T 2 aa 2 8§ 8§ 5§
2 = b & & - & & i &
E & & £ R 2 & B : B E E 5 8 EF 2 Z

HAf kR Wind, FFRIEFHRFT
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A7k B4R
B30: AR PTA 5 PX HZ% s (/)
10,000 PTA-0.66"PX (#3&) PX PTA mEAME (A3 3500
so - 3000
8.000
“oo - 2500
s - 2000
5,000
o - 1500
200 - 1000
2000
1000 F - 500
0 , |
m 2 e @ 5 E K 8 ® o2 2 2 2 8 § § § o
H¥AER R Wind. FFRIEAFT AT
B3l ARALREE PTA. ZoBHES X (ub)
s et . (POY 150D/48F)
14,000 PTA G .
; b
12000 | BEAE (1) 20
10000 ¢ - 1500

ot - 1000
8,000
6000 W n‘% - 500
! "——N’-M/ - i —a 0

4000 | ‘\“,.--wa- - -500

2000

-1000
0 . L -1500
i =] e = - - - “ o e =l = = = = = —r —r
._Il -Il - ._Il i - ._I| — — - —_— — - L =] l‘ll 1 (2]
g 8 = g & = E & = E & = E & = E & =
v o2 ° 85 2 " & 2 " &g 2 = 2 =2 = & =2 =

Br £ =5 25POY—0. 86=PTA—0, 34+, — 8 (KX EFF D)

$AE R B Wind. FFRIEFFFR P

44, RARA: LERAREMK LK, BA LNG AIEM £4 )

B AARARAMBLER: Z90A 48047, LERRAMBA 454 £/
Fah, BIRL LK 0.46 (11.28% ), A IR E#K 0.46 (11.38%), FF b Lk
1.98 (77.17%); LATAE4ERibE RAAMAEL A 16.00 (B 7 FZA/MAF ),
Wi % F3 % 24.55 (B % FHA/AR ).

B ABAEARRAAIEBNESE ] 29 A4 LR, BRARALAIEN
% 4-591.28 U/ok, BRI T 4 466.05 7T/7(-372.13% ), F FREL T I4 446.32
(307.88% ), “FF) b T2k 1406.33 T/ (-172.55% ).
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B32: KERRAMIE LK

A7k B4R

— AT (A ESARD

BrentSih /NYNEME M S, (B AZEH 45

7 - 70
1]
5
4
3
2
1
o L g
— L] Lol oy oy -+ - i i -] -1 | - -] -] = = = = — —
% 2 g 2 g & g b e A s A S A g B e 3 g A te
IEEEEEEEENEEEEEEEREEREE
FAE R KR Wind. FFIRIESFFR AT
N p > -
A33: RABEARRAASEN L% (Tmb)
E M-t P A ) 12— ELNGHE T #4580 (T3 e—i 0 35 15
7.000 - 12,000
6,000 - 10,000
L 8,000
5,000 - 6,000
4,000 - 4,000
- 2,000
3,000 Lo
2,000 - (2,000)
1000 - (4,000)
: I - (6,000)
u i i i i i i i i i i i i i i i i i (3-000)
=223 % 2222383582828 38833573
= -] - = oL = o - = BD = w - - = an
§ & & 2 5 2 8 4 & 2 2 2 8 & & & 8 2

AR R Wind. FFRIEFHR AT

5. KRR
B Rb s AL SR
BB EUS B R
N EHALFHEREEAR

S A I SUS @ 6915 G AR B A ik A AR 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 IR TFi7 ARG E, B EERTME, HFIix! BaltEeFeEms 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 %0 T RRGATA T AN AIE. 590 RS AIRE 49 AT VR IRIBRAREN 69 4% 7] B & @46 BT 50 09 E Fo L 44
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.

S A I SUS @ 6915 G AR B A ik A AR 23 /| 24



27 FRIE S

HHE Y
T RAEA R A PR 8] 22 F R AR IR TAPES B ENM, TREIEARFEW L ST,

AR AAETF BAE SN A RG] (AT AR “ANE”) BAMRAAR S (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS L AT RIELSE P 4, BTIEMAT, RAFRIEREP it h
FRAEH, B AGETFRIEAZ P, E AN RE M.

AR T AN SAA TR M EATE &, (2R 8) FRABIZ AT Lo A R, AR FTR Foh, T
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
H BB ANE TRALETHRYAARE ZNMG A Z T T, REAARSE A BEIETEF G E—RE. KRS T AT
BT RIS TRAEGANAE P, THRE P AAERFEI, A0 KARAIRE L5 F JEEIAHE P 157k 0
BB MFPRARE L, ANE) EWEP B4 EARE GETELRERRATHE LR, AR (EH %
£ ) FURZITRP) . EAEFTHIT, AR P 6913 & AT R A 09 T IUH A BATAET AR LTI, AT
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 49 AR AN 3] 1)
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,

TR A AR AR HILT TG T RHA ARSI R IR SRR Gy, S AR 35 A4 03] 2%
KA BRI QIALTARAT L G421 09 IRSB Ok 5 45, TPRIEAT RS AR AW N8 LG L 5K &, R
FEARERF LS KRB RIEP .

AR AN E AT AT AIBERE — Al REFSAHBERF, T UAIRS T 49 FA AR AR
B BANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEETH X935 0. PR Z 4]
S, ARG EBIEATHERA, ROMEFTIRAT AN E) A Ftb Ty KALF . PTA ARE TR 6B 47, RFGATFEA
FRATH) AN S AR IRSATILAATIL.

A7k B4R

T RAE SR ST

L I

Whk: EET AN R HLREI788F HRHEIES H15 ik KT8 R W 420305 FHAELT 15
%105 455

BR%: 200120 BR%: 518000

BRA8: research@kysec.cn WL AR : research@kysec.cn

Jbxw B

Woib: W TERE G AN REFI8T LT REC2EI6E bt T H3T R4F LK1 FHTZIIBAES &
BR%: 100044 B4 710065

BRA8: research@kysec.cn WEAR: research@kysec.cn

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



	OLE_LINK10
	OLE_LINK9

