2021 09 H 05 H

7 RAMER S

=] = JIE 75

SINOLINK SECURITIES
ERRRIRAE

GEHESITIEAT B (HERFHTER ) ATk B4R

HAXRE

1 KEEZMA: KT HRAR-TEHARH s
JA 4R, 2021.8.29

2. (22 A: OPEC E#H #F w#? -T -

EAA R BHIREY, 2021.7.1
3.KEEMA: mNELBRZAE? -LEM
fa E AR, 2020.9.9

X 38 B 4795 SAC k%S S1130520020004
liudaoming@gjzq.com.cn

B iR 545 SAC Hk&F: S1130519040001

xujunyi@gjzg.com.cn

TEMA: R HEAR

OPEC ZAFLKALBITXR 10 A& ZEHm 40 ZH/IE, LT EE A
BHRFTZHIER AR ERGFHZRBRR T EZE A @Hra, ARA
KB ERERLE, BEBRRTIWEES T, Ranainiess
OPEC #A R = E %A,

SRR HF ORI BT HRSERAHRL, 2R RbHFCE LA
o fasrR B ELHERRTE. BN, EERGFOLARERE A
SRR, AR H R IE R I AR B I E K ERTFHANTA R,

TERRREEE T RI: NRdmd o kImzs, OPEC Rbibu g4
BHiE, FARBARENK, ARG TR W TEHARIBERE, K
b FA FRIKAKTF. Ritusamz, PEI ARG I ER AL L,
AR BB AK, AR B h X FAAEARN Ao ke S EKH
. HGRuRAET, EERG#H O FHFRGAKT, FRERERIFATRE
R A F .

2B RbAI: 2B RGESREL NS EARE T, HELT AL
BAOKE, SRR, 2R FIERSBEARTERKE, £
RRERFEEL. REFTT, ABRGZEUARSIERKE FE:
WEF, T RAH®, KASWERL TR, APYwER RS
A FREARE, BWMEHRRBEE ZAGFEET OPEC B”ER M.

AR maa e 3R 7

T2 R Ao AR IR HAEIR E2T R T AR R, HA0E = MR RR B IR AT
SR AEF, BREMESREMER T AT,

chenlvlou@gjzq.com.cn

ok S MR E — AR # 9



] & JiE 75

SINOLINK SECURITIES 4’3‘&}%] ;}R

A

BERL: 2HKEHFC (G54)

EHFEETE (BHR)
© 2018 © 2019 © 2020 ® 2021

400
350

300

200 ’_,»"* SR - Na 2 N y - ‘*\1:_,./ D0 o
150 B o’ 00— 0" O 7 b oo
100

50

01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47 48 49 50 51 52

S
%

[ & A A 5 BT

BR2: FEEBFC (GZ5H)

HERHFE(EAIE)
92018 © 2019 © 2020 ® 2021

40

01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47 48 49 50 51 52
BE

KR B EIERAR T

HF AR RE—HERE



o slﬁnoﬁklsiscﬁﬂzs A7k B4R

BE3: BRMEHEE (BGBFAF)

HMEHZEE (BHH)
© 2018/F6 © 2019FE © 2020;FE © 2021F6

55

as
40
35
30
25
20
15

10

01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47 48 49 50 51 52

KR B EIEFFT AT

BEA: RERBFC (FF4)

=ERHTE (BRAf)
© 2018 © 2019 © 2020 @ 2021

60
50

40

30

20

10

01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47 48 49 50 51 52

R BAEFFR T

HF AR RE—HERE



#72k

SINOLINK SECURITIES

o ] & JiE 75

PEREEOE (FTH)

B &5

PEF#E#HOE (571)

JEERIFLERE © hEEM o HfhXig

® T ® ERifiRARitriERiE ® e

%0

80

70

60

50

40

B%6: OPECRMAHEOF (GF545)

30

20

10

8¥610Z
Lb610Z
P610T
Sr610Z
610z

) £ A AT 7P

HEOE (571
o il @ Bl R FRitgERE o JEM

180

i

OPECIR

IEERMEHECREE © Rz o HtEE

160

140

120

100

20

VETZOT
£ETTOT
TETTOT
TETZOT
0ETZOT
6Z1Z0T
82120
£Z1T0T
921T0T
szrzoz
vZizoz
€2120T
TTT0T
TZreoT
0Z1Z0Z
6T120C
BIIZOT
LITZ0T
9TIZOT
STIZ0T

) &E 5B

HF AR RE—HERE



AT Ak B R

SINOLINK SECURITIES

o ] & JiE 75

"

hhoE (G 5H)

Ey-y 3
ZERALOR (E5H)

BT

JEERMAMEERE © shEEzEl o HftEE

® il @ RUMRFRMtFIERE © JEH

35

25
2

15

10

6E6T0T
8E610T

) &E 5B

RERHBEDE (5FH)
#OR (EFH)

A& 8

3
J

EER

EERMEERE © hEEM o BEfhXiE

Litlannesatninlna ks el A

o Wil @ BRifRARitbrhigRis o ki

i||i|||||“i|i||||‘|||III.'I'Ill.“!II-Ill"!“
S T

40
35
30
25
20
15
10

5

0

PETZOT
EETTOT
ZTETTOT
TETZ0T
0£1Z0Z
6Z120T
8ZIT0T
Lzreoe
9TLT0T
szrzoz
¥TrzoT
raz4u4
zzrzoz
1TTT0T
0zZ1z0T
611Z0T
81120Z
Lirzoz
91LZ0Z
strzoz
vitzoz
£T1Z0Z
zirzoz
TTIZ0Z
80TZ0Z
£L0TZ0T
90TZ0T
S0TZ0T

£01z0T

zse10z
1S610T
0S610Z
6¥610T
8r610T
Lv610Z
PETOT
SPET0T
PET0T

) &E AR AT

HF AR RE—HERE



%oﬁxl SEECﬁTI ATl B R

B£9: ZERBES (BFHF)

XEFHEST (B4 B

560

e 14-184F FE 17 X 8] )16 2017 emm—)018 em==)(0]9 em—)020 =—2021

o & o S S S S Y S
s ; < (B YR NN SR SN SE, E S CN \ IN- S N
¥ ¥ F ¥ FHFIFFEFE YN F P

kiR: EIA, B &ERATAT

B£10: £EEb2ESF (TF4)

XEBHRESR (B BHH)

e 14-185F FETF (X 8] 0016 w2017 ow—2018 02019 em—2020 o—2021

1470

1370

1270

1170

1070

970 't T T T T T T T T T T T T T T T T T T T T T T T T T

B
o P o 0P o ¢P 0P ¥ 0P & ¢ & @ 0 ¢ ¢ @ ¢ @P ©oF P 0P o WP oF 0P

FKR: EIA, BA&GERFFRAT

HF AR RE—HERE



] & JiE 75

SINOLINK SECURITIES

AT Ak B4R

BE1L: £ESXHESLE (FF4)

XERHESR (BA BAH)

270

s 14— 18FEFEAF X (8] =016 e==—2017 ===2018

260

250

240

230

220

210

2019 em—2020 =——2021

200 T T T T T T T T T T T T T T T T T T T T T T T T T
Q\/QB Q\’/\% @)/@ Q“;\% Q“:’/Q\ Q"J/\% Q“Dﬂ?) @*/Q) Q“*}b% 60/® 6’?} Q%/Q(\ Q%ﬂ)\ 6\»% 6\/\% Q‘b/@) Q%/® Q‘b/%g @’/\% @ﬂ:\ \Q/\\ @Cb x\ﬁb v @,60 x/q?
KB EIA, BAEAHRPT
B 12: £EEW *F
14,000.00 =% (F4#4/8)
12,000.00
10,000.00
8,000.00
6,000.00
4,000.00
2,000.00
A AR ISR, SN S BN R\ SR S B I NN SR R L
@'QOO \“@ \q\\ \q'\% %Q/Q\ '19/& %U& %“'QN %Q'& %Q/é\ %Q/QOO %“'@ %“'@ %Q/\\ %Q'\% %\9\ %\'& %\'@( %\9% %\’b w@ %\'QOO
M I G N S M S NG I S S S S NG S L I G I M

KB EIA, BAIEAFFRAT

HF AR RE—HERE



] & JiE 75

SINOLINK SECURITIES

AT Ak B4R

B & 13: EEM FLE

B FITE (%)

100
95
90
85
80
75
70
65
60

55

DI PEPPELAPS O PRAQEIPRONAANOIQLODPDP PP IR
T S S e B e e e e s o e T o e e e o e e e e T e e S

0/

2019 w2020 ==—=2021

ik EIA, BAIEAFFR AT

BE 14: £ T &ME5e80% (&)

£ B W& bbb s

700 4 &
Ardmore Woodford Arkoma Woodford mBarnett m Cana Woodford m DJ-Niobrara
Eagle Ford Granite Wash = Haynesville = Marcellus Mississippian
600 -
m Permian Utica Williston others
500
400 A
300
200
N “‘ H HH
0 ||I'I|IIIIIIIIIII|II|||| RN ||||||II|||||I||||||||||||||||||H|II|||
& QA Q N Q N 3 & QA
,LQ’Q (LQ’Q‘X ,19’@ (19’60 ,19’0 ,19’ %U@ '19/\ ,19'\ ,19’\ ,‘:\' ,1/'\'0 (1:\,0 ,L\'Qb‘ q:\'éb ,1/\'60 (1:\'0 (L\'Gb
LN S S S, S, R S S ST S, G SO ST A, S S S
KR EIA, BA&ERFRAT
-8-
BOE A BB — T4 A F 9



] & JiE 75

SINOLINK SECURITIES

A7k B 4R

o8] B AR REBLAA

FEA: FRHAK 6-12 AN A A LKk EA 15%A E;

W AR 6-12A~A M LK@ EAE 5% - 15%;

T AR 6- 12 ANARNESHMREL 5% - 5%

WA AR 6-12 ANA N FRRMEELE S%A L.

A7k B FP R -

FEN: FSAAK 3-64ANA MiZATlk EikheE At KA 15%0A k;
W FEIRCR 3-6ANA MizAT Lk Likeg E ARt KA 5% - 15%;
bk TR R 3-6 AN A MiEATL R 3hiE B AR K &AL -5% - 5%;
WA AR 3-6AA MizAT L T Rde B AR T KA 5%A L,

ok AW e — AR A A



EE Ik 5 7k 4R

SINOLINK SECURITIES

4% %) 7 9

B AE AR A P8 27 BiE A B B2 AR A, CEEELART LN LS T4,

AIRE AT “EBEAEMA TN E]” (AT R “BEiEs”) Fif, RE2FLAPEER, EMAMFAA
B TAFOMEART 77 KT ARIRE 0TI RIMEAEAT Ko 4] 354 #8. 718, B8 HHl. FIL, EMER
AT B) RARE Hpl 7y KAL) . ZiT P @93 A . FIL, FEPELAS “BEEARWARASG”, ERFSHA
R HATIEATA R Z 69 M Aofs 2.

A& G 7 A KT B AR AR RA T IAA TTAZ 69T AR KR PFFFAL, 12 R A R LAFRA R AFX
A2 0 A M e T M RAEAEATIRAE, st T F A=A —iE, BAeEATE R ETak, BERRE T
AFFE. B, TR R B IRE AR A TE X A B 6 P 0T, ERAEE B L d)F LT, TR A,

ARE RO E. BRLEHBELSE, TEH RS B E B FIEAR IR AL ETREY., BF LY
# Je 3| E A IEA G AT R AIRE BV A B F R, M AEARIRE AR T EFE—B &, B4R
£ A TS EE&E L sn it g3 K E Fo L R 6 & Ak 2 5, AR BT LR WAL #ATIRE, B eI
BREARN N F BAIRE AT ERLRENREHSEHF TR, AR (BERLE) BRI ETBME ., RERY.
BE T 1912 BRI R A E AT MBRIZT . HFE. S RF SO RALBREEI, BAIEATHIRE F 8 R 25 &
B BCE TR, AR EAE 3 R RATAEAT AR AN AR F .

FERREAFOFILT, BEIER 0 XM T LA RE F 3 B4/ 8) BT KATOEA ST RAT R G, FFT 48>
X e 5] JE AR F IR AR S A A kIR 5

AIBE R B 54 R RRRA. UM R 7 ik, SORIRE P BILE T ib 5 b £ WA R 4R 69 0 5 AT
B EFREAR—, BMAT RAR AKE| ARE R A B IEANEF .

BEA RN TR B B P R 1R 4 & T C3 4% (4 C3
B) T EIEA; FEAIEA (3R L (B (3 R) 9B THIE 120 B A EAM RIS JATHRT, E2ETRE,
[E 4-iE A K340 £ kA2 AT,
SLAREALFR T F B KIE1EA .

L& El 3 L
w,3%: 021-60753903 w,3%: 010-66216979 #,3%: 0755-83831378
# A 021-61038200 # A 010-66216793 45 A: 0755-83830558
w4 : researchsh@gjzg.com.cn HiH: researchbj@gjzg.com.cn wkA6: researchsz@dgjzg.com.cn
¥R%: 201204 #{%: 100053 #R%: 518000
Hodk: EiHAATX 55 4) 3 1088 5 Wik FEATERE KRGS 3T 45 it PRI FRER T owH 1-1 F
EHERKE T # ER &% ¥ T3-2402
_10_

ok AW e — AR A A



	reportDate

