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o 6 HMMNELEAEY BNk, 6 H 2 H OPEC+A i fiff 2023 4F 4 Hirds  AHOW
166 J5AM/H A B = S K 2 2025 4E)K; % 2023 48 11 AEARN /g
220 J7 A0/ E Y OB UE H  FE I & 2024 4 9 IS, 2024 4E 10 A & 2025 4F &, 010-80927677
O IS IR H LTI G 1 UL LGB o WU = 2R R RO A e 0 7 S8, MR
JECT A R B B A ] TR . oK, RHIORE, BE G 95 A B EE SOk I
W) TR 90% LA b, Wil G Frmii. EIA Sl it =
ZRELSHRAOM NG AE B L PE . AT, 528 FEWmna 2%
FERALIE 1T, Brent FUMM K 21T X M 2% 80-90 & u/Hfi. 6 H Brent, WTI
A ¥ oy 5k 83.0. 78.7 EIu/, B B4 0.0%. 0.2%.

o -5 AREFMBWERAIREA, FHIK 0.1% 1-5 A, FEM T H 3.02
fZn, A HEBE K 0.3%; Jiil= 4t 0.89 /20, [ 3K 1.6%; JshiE i 2.29
e, TR LR B 0.5% 5 DI R IS B 318 420, [A LK 0.1%; X AMMK
TEJE 72.0%, S5 . HHRA (%) 2024.7.2
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Sy HEIE LS . S0130524060004

o 1-5 HRERARKENFTRRNIBHK, MK 10.9% 1-5 A, WERAX 10 r
FUNY BB 1766 12747, M HHEIK 10.9%; F=& 10331205, MHIK 6.2%;
HEORRR T551277, FHHAK 17.5%; XM E 41.5%.

o 15 AREBRSHMBENFRBEWEEK, REWK59% 1-5 A, FKE 5T 0
PR 1.80 A2 N, A EL 3G hN 4.4% 5 B R 1644 G, [H] LT RE 9.1%; N
I U R 1.64 420, R HE R 5.9%; Y. L. S ih F 0 2k St
B RE A4 9.6% . 28.6%. -0.2%, Hovr, 320 P & H Al i X R i i3
BRSO, AT SRR, R G R S A AR AL -0 -

— T — 300

5 F

o BVEEI EWES, LT ALK ERE-04%, RHE TR N, g e Wi PR
PG 300 FEELAR 1.6 N E s HEFE 109 A9 AT EE 25 7. Bt
WA K e S AL AT, ERUSRTE N TR B R T Y R A gk DL R S AR 9 5k
WSk, HEFE S FREYE (600989.SH ), B A4k (002648.57 ). [H B B
f (002768.87) %,

o LA/ (TH2H)

Rt BkiE DAL g S & PE
BN BRI CEMES) CEES) (TT™)
600989.SH HAFRE 18.42% 18.85% 21.79
002648.SZ BAME 26.24% 26.68% 12.04
002768.SZ | BB -12.65% -12.21% 10.36
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AN B AR A WAL AT

—. AMAMETAT R EESE ™, RRAERET K

T I A il R Al AT R A AT L R AR AR S O JEURE A A AT A A A SRR A O™
e EE WAz — o A E AR TS 2 8RR, 2023 AR E A A AL TAT
KBEMWA 15.95 J5i25t, R TR 1.1%; SCBURIHE S 8733.6 /27T, 17L& 5Fia 17 ik S B
MRAL I T, Rrp A, SRR L M AT 2 R R T R IR .

AR TR B E REFa ik, KRBT, Rl @, JHEi, AN ANRKEEH
17, MEAFAMAAE T, KHL. WE . R JERIHL. B RRERL, . 2L
Pz 5 #0 s T B A R AORE, BRI A BRI Rk R B ZAET i AR
F2R B A WAL AT BB . BB Dol Bl R M ORAR R, ROl B M 2y
PENE, 95 83T M A B A 2T ISR, 388 1 et A 7 B0 B0 2Bt R F AT I SRR . Tl AL AT
Wl . W RE ). A Z, H BT WESRRARR B R SRR 2, AR A
AL T 9 9 A TAT I, B AR A T R T AU g gE .
A JEORE . SRR R L AR B B G AR S R b Tl A AT M Ak T A o B Y v
5 B R R

A AL T2 4R LA AR ke ke ( L%, PBeSs ) S lsURE, A il CRh . Al . Seah . M
FHh . . AW PSR ) AT T IR IR . A U SR ) i T T
Mo ARNE . 8BS, PAKGEE “ =T =R AT ol A — 2R A A, B ECZ
AN T A A TR T o 5 S B A T AL AT Ml AR AR A B Y P R T, HREAS L EE A 5y AT
WARZ, Ay TAT RS R R A — . RBE S, AW 5 S8 0 AT Ml A7 e ik A2y
A, 3 2 g 7 D Y S E A

(=) AAE AT BT A R] 525 K, 2k A ik 9.8%

WETH2H, REGMMAELTAVILE 25 R Bl AR, 82 A KK 9.8%. Hi, 4
WAL TATM A 32 K Edia ], A B E A MA TAT A 6.1%. 5 4E A K 0.6%.

B1: AMALTAT AN S Lo

u (IR T = AL T = HURAL T = RALT = AL
e w Hfla gl i 1 ?E*%L&ﬁ%ﬂf%ly A Bt i

4%—\

13%

SN : Wind, 1115 GRIATIEF IS E

T 55 b B 1 0 SCIR R 14 v I AR UE 25 B A7 A7 B R S BT
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AN B AR A WAL AT

(=) AmAE AT BTl 8.67 Az, 4B A Bk 10.1%

BETH2H, REAWMA Tl STE 8.67 2, &3 A BMTE 85.73 HiZ, 534
A BER 10.1%., Hp, A TAr A mifiR 1.24 542, SRAGMAS T 14.3% . 4
A 1.4%,

E2: AWV ERE S

= IR T = £l T = BERAL T R AT u {2 LT 4
(las/ay s = HAAEE R S T BB HRIBE B il it

% 29

FERIH: Wind, H 55 i R0 75
EVRE A BRHAE A m, RE AWML T IRBETE 6.20 52, 2% A KIRBTTE 66.51 )5

¢, HBI2E A KK 9.3%. Hi, filfb T bm@EmE A 1.03 742, SEA G mAk Tl
16.6% . A2 AW 1.5%.

B3 : AR TATGRE A BATE S

= {ITR O = AT = BERAL T = AT =LA
sl w HoAlb pe o b 1T SR B i HRIBE Bl

5% 3%

SR Wind, o[ H R0

e MR DT, BE A ML TP HE 165 12, R A BKTV-HHE 160 2. H
o, A TAT WA 388 42, AR o I A Ak vl A R A B
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kAR A M T

E4: AMALTATI P HE (250)

m AR I LR AN AL T AR AT s
facgnu m HoAl ALl T iﬁéﬂgﬁﬂ i HERIBE B il it

75
66 —82 \ 97
68

RN Wind, 115G 505k

=. RESFRME T, AT R E D77
(—) REZVFRALT, GRS K

I P REHREE, i SSRTH i

HR G REE SR, @05, 2024 54— 5 E N AE P BE 296299 1258, H A MK
W, FHEK 5.3%, W EFENBERLEK 1.6%. 270G, &b 11538 1256, [
e 3.3%; 55 7=\ 109846 12T, ¥4 6.0%; 55 = =M i 174915 1256, #4 5.0%.

&5: REEMNE™BE (GDP) KFE HH

mmmmm GDP ({Z70) GDPA Lk (Aifh)

1400000 ¢

1200000 F

1000000 F

800000 F

600000 F

400000 F

200000 F

0

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

1 16%

1 14%

1 12%

4 10%

1 8%

1 6%

{ 4%

1 2%

0%

BRI Wind, 15 GHiE50 75kE

2. FRIEBEIIH AL, N SMIAE PR L

REVRH 2% 0 o N 2 T A R R 2 4R bR, 5 T b R VI G . B FRIE 2 5 FE 8 ik
T BRI S AP BB IR 2 B, H T 2012 AEJT IR B 3 T e, B RE A G Tl AR Ak 4
000 25 g P B G 5 2 AFE 2, RE RN B 5 8 U SR AN S MR AR A 55 o I S84 FR IR RE R 2% AR AR

H R WO ARRILAE, TR LT PR AR Sh RE R 2 R P K

T 55 b B 1 0 SCIR R 14 v I AR UE 25 B A7 A7 B R S BT
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El6: RERBIEHDTR F

R (7 ERRAER ) RE U P 7] eyl (A% ) GDPIA] ey (A57%h )

700000 1 16%
600000 F 1 14%
p 0
500000 } 12%
{ 10%

400000
n ' 1 8%

300000 }
{ 6%
200000 f |
100000 1 20
0 0%

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

R iFind, 5RO

AR, RE AW EREIRT, TRAEL D 2021-2022 4F 9% 55 )5 W R W, X IMK A7 BE 4k &%
YE R R, 2023 4F F I TS 7.35 4200, W B 9.3% , 9 B AE T A R AR I 48 B Rk &
JE& AR R RWE . G 5t 22 A SR AR e R A YR T PN R o T N TR AZ 3 G 8l S5 I 2 0
TR T, 2023 EIREEHRM TR 771 20, FHBK 8.5%, 2010-2023 44 E AHK
4.4%; 7k 2.09 AZWE, ESNAERK, FIHHK 2.1%; BETE S.64 4200, FILHIK 11.0%; A 4h
IKAPREE 72.9%, B BAFRTE LTUASF A AL, ARERHERS R

2024 4E 1-5 H, B 0 T 3.02 {206, [ EE 3K 0.3% ; J53 7= 5 0.89 120k, [ L3S K 1.6%;
JEUHE T 2.29 120, [ LR B 0.5% 5 TR0 22 M T B = 3.18 42 i, A L3S K 0.1% 5 X AMK A7 & 72.0%

HEFF AL

E7: REFRMETERXTIMRITE

— i (7)) m— JE R (T ) HH A (77 )

100000 RSMAERE (Hifl) TR (L) 1%

80000 | 6on

60000 |
{ 40%
40000}
{ 20%
20000 |

1 0%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

-20000 4 -20%

GHHNE: Wind, 1S HRITIEFHITERE

2023 AR E R AR AT R 3900 1277, R 7.2%, 2010-2023 4E4EE G HE K 10.4%;
FeAk 22974275, K 5.8%; 2 M4k 1668 1275, WK 9.8%; X IMKAFEZ 41.1%, dkLi4E
FRARGE Lo A B BE VR B A5 MR T T R SR T, BUE R E R AR E SR R BRI K.
A AL B A 22 5 BOR WSS e 000 B804 R, 2025 AEFRE R AR AT R4 4250 23005 K, 5 — KRB IR
W2 9%; 2030 AEFEoR M2 5240 /205K, o — KEEUE A LB 20 11%.

2024 £ 1-5 H, RERRIEMNE R 1766 127, FHHK 10.9%; 775 1033 1277, [FHHE
K 6.2%; #HITRKRR 7551277, MEMEK 17.5%; A IMRAFE 41.5%.

T 55 b B 1 0 SCIR R 14 v I AR UE 25 B A7 A7 B R S BT
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E8: RERRTEBRAIMEAE

00T — (1277 s 351 (1277 i (277) 7 3%
4000 RESMIAERE (47t ) FERKE (A7) —— e RRE 1) 1 400
3500 F
3000 | 1 30%
2500 F 4 20%
2000 F
4 10%
1500 F
",
1000 F 4 0%
500 F
0 P 4 -10%
— [\ [sa) ey w o c~ <] (=)} [ — N o <t w el o~ o0 f=)} (=} — N o
(=3 f=} (=] (= (=3 (=} (= (=] [ R T R B B B R B N N N N (=
00l S SSSSSSSS5555335338838¢58¢8 81 2m

RN Wind, 115G iES TR

(=) Wi BEF b a A, Bl sfnetr

B RS RSB 40%~T0% AT, BRI A B 0 B W 8043 04 A B B
BE o 3 A JEURE A F0JEE K AT , IR0 A0 7 3 7 M R, R (0 E JSORHSR B O 7 R A, 1 L
1B T KRR EY 0 W5 RE S5 SLAB A, S 31 AL T AT AR B R BE . 22 MR K R R WEIF R AT
Ml Al 52 4 AP O 0 AT R o T 0 3 4 O I 7 o B S B B T R R R
BEA O 2 3 M B 2 T A KR A, i 28 fE R

A1 AR ATl B A 5 b A K P FDE SR RIS . Gl H Brent AN AE 50 ST/ LA X, 4700k
Ab e v 2R DX R, AN A 2 R BB D kA FE 50-T0 €T/ HR AN KSE TR, A AL TAT I B AR
BARMAN K V- B R BE A BT T, AHARAR AL TE & B N 5 WA SR 70 ST/, dESE s b
B, ATl R R B A 2 T TR, TR RS RO RS BRI R, TR AR R AT
A7 b 28 BE 0 K 52 2 3 R

E9: W RIRS L AT B FIREh X %

—— HEBHE (%) -k T —— Brentiliffi (KJu/A, Aifh)

25 r 7 140
4 120
20 K 4 100
1 80
15
4 60
10 4 40
1 20
5 lllllllllllllllllllllllllllllllllllllllllllllllllllllllll 0

P R B R R f i

FEFIRNTE: Wind, 5 ERITIE0T 75

2023 ARl A To0 5] 9%, Brent . WTI 4F BE B4 43 3 Dy 82.2.77.6 & 50/4 , WA/ Bk W& 43 551 4 17.0% .
17.8% . — J5 11, SEHEAE IR WK OE AR AT M A AL 51 & 17 3 o0f 3t 391 46 O %8 SR ARG, BRIV AR B AT i
53— Wi, OPEC+Z (K F¢ SLU AL ™ 5 it . v 23 Hh % BOTR Jm 3 THIEL S5, X B4R T BRS¢ . Q1
Brent. WTI Z=JE M 4> 714 82.2. 76.1 £ JG/Hii, Brent ZE MM L T 16.1%. LTI 7.3%;
Q2, Brent., WTI FEJEHM 43514 77.7. 73.5 EIC/ki, Brent LN [E LT B 30.6% . ¥ F R
5.4%, Q3, Brent., WTI Z=JE M43 4 85.9. 82.1 2EJ0/4, Brent Z=JE MM L TR 12.1%. H I
4 T S 1 S BTV AT RS 1S 37501 7|
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kAR A M T

ik 10.5%. Q4, Brent. WTI Z= & ¥4 43 58 82.9. 78.5 35 t/Hfi, Brent Z=E M A L F % 6.5%.
W% 3.6%.

1A, W ELAEERTE . A, 2R ERLLEE MmN, — i, ZEMRIN, A
P92 R B e B R T S — I, L X R KR AT RS, s R A G e T, Bl
Gy 0 )5 A ) s 51k DS A B A AL . TR L IR, P TR RORE I A A A T T I 2
YERFEE ), ISR IR T RO, R A R BRI 96 0 M 4 B B S T R L TR
e M SR . PEAE, B 1A 26 HXM A, 58w 5 R AE B 42191 TG, B¢ 2023 ARARIR
TR 915 7M. 1 A Brent. WTT H¥M 4> 514 79.2. 73.8 Kou/Hli, HILiEkiES BN 2.4%. 2.3%.

2H, WM EORSETE. BN, 2 W E RSB FE M . — I, 20 M XK skl A
TERELE, M2 A A AR T, B 3 R0 R OB S5 R R ML fE ML . 53— 5 T, OPEC+I&
PR BGRSE BEAT AT g R, 2 Y BRI S TR 2 90 J3 MR/ H T A7 R AR OPECHR 5 23 4 K
DL HT B BOR . TR, MIWORAE, 2 A 23 HYRA, SEBE) I TRA 81.5%, 4T 5 s [
TR AR KOS5 PRI G , A SRR BT K36 0 28 B 3 50 T R, R B M s R % . AT
i, 2 A 23 HMJE, SR AR B 44716 A, 81 AIEH K 2525 M. 2 A Brent. WTI
R4y 34 81.7. 76.6 £ Iu/Ml, FRLLEKIE 351K 3.2% . 3.9%.

3H, WM EORSHRT . hm, HEREIE, TR R T, ZJe AN,
% 2 397 05 0 7 i BT BRGK 90 3R/ H, H iR 2 00 i i A RE D B O Bk, T g EL R 8 00T DT
ok R A R BE S P W R R, MM, 3 H 3 H OPECHR b I E A ¥ 220 J5 i/ H M B & wlr= it
WEKE Q2, FE@UWHE VIR W AT, TR, BWRE, BEFERBERE, EEK)
FEAE L W T, T WE T A AR ] %, 2 iE 2R TR H BT RN A AR AR, R R R
BE R WK S G ) 4 UE G M UL R, SR 2 Y SO i %% . 3 A Brent. WTI H BN 430 K 84.7.
80.4 EIT/MN, A KR 51 h 3.6%. 4.9%,

4 [, W ELFSETE, AN, %N R ST AN RS T, — 2, hARMIX
M2k R K, IR IFE MBS R . S, DAE ) R A T TR S, A Y bR A
N AE R T B RS . — 2, HRZ IOHR) A2 22, BRI A N R TS . R R, I
KRE, HREMBE NG, FE) T LRE D ETE, T W A0 8] 3%, 2 2w oK H
BB Ry st 2l 5 v AR R, e R 4 B B T K S5 J2 99 48 % 094 S VR R, DG Y 0 B 38 sl ks R
2. 4 A Brent. WTI M350 89.0. 84.4 ETT/H, HILEKIEA BN 5.1%. 4.9%.

S5H, WA E.OEALE . S, BN AR SR A BT B, kA ek, JoR
Ui, SR A BRSO — AT S, R %R PR R 56 4 U R T R L DT o 4 sRE
B IR, R 5 W R ORI, EE ) LR M T4 94.3%.5 H Brent,
WTI H ¥4 43 %14 83.0. 78.6 35 JL/H0, ¥ kIR 4354 6.7% . 6.8%.

6 H, MMELEMEY. N, 6 2 H OPEC+& W EH /¥ 2023 4E 4 HEA MK 166
T RIH R T R i AE K & 2025 AR % 2023 4E 11 HEA 220 AR/ H B E R
Jifi SE K % 2024 4E 9 AU, 2024 48 10 H & 2025 4F 9 H WKL g 0 iz 2 B . wiik =%
JRE JE T % 5 i AT A S, Y 2 R DRI A3 T IR LEAE IR TR . TR R L IR, BE A O 1E
BEZE MK, HR) JF LR REEAE 90% A b, BiilJa 82K 445 w0 . ETA J5ofi fi 25 Bl ik = 2 i &
AT A B R L. RO, BEW S8 R A A 2 455 w2217, Brent JE AN
W IZ AT X W 2% 80-90 £ JC/ff. 6 H Brent. WTI H M350 83.0. 78.7 £ T/, ¥
54K 0.0% . 0.2%.,

4 T S 1 S BTV AT RS 1S 37501 B
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AN B AR A WAL AT

E110: Brent 5 WTI it (£50/HE )

WTIE H

Brent i iHi

M IR ST T T T T TR T T T 1 U T T T T TR T T T T T T T T T 1
5 sl B S S s T e B~ G Se e e B (N s B [T e S e T T (N s R B N S B B o
2072771721 TITdTITTITISTTIATSTIrS
O O O [~ [~ [~ [~ 0 0 0 0 N & & & O S QO = = = = A A N N N <
ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ [\ L B o B o B o B Y o U o N o Y o Y o N o O o Y o B o B o B o |
-40 S O O O 0 o C o o0 o0 o o0 Cc o oS O O O O o O o0 0 0 o000 o0
[ BN BN B IS IS S B o B o o o o o BN BN o NS o B o BN o B o B o B o BN IS o B o B o B o B o B o B o B B |
-60

RN iFind, GRS BE

(=) FRE AT ST RS B, AEAHES i v i el 8 1

L BT MR BA RN, BHPR R K

2023 AE R E B Il R W oK 3.87 420, K 16.1%, 2017-2023 EAEME S K 3.1%.
Forpr, RMERSR 1.49 {20, A I 12.3%; SelidEoR 2.04 420G, A ELHTIK 12.7%; B TR 3423
T, [A HHE K 73.9% . 2023 A B E AR 4.28 420, R LS 17.0%; R 4199 J7 g,
Al B3 K 21.9%.

2024 4E 1-5 H, BTRE RS FE R 1.80 {20, [ LI 4.4%; B0 H O R 1644 0,
B LN BE 9.1%; B ok i 32 W03 2 & 1.64 120, [A Lb B4 5.9%; ¥l KRl . 25 3R v 9 =
S E A 9.6% . 28.6% . -0.2%., Hh, ZWMEHMX RATZEHMEFENK, RES
SREE R, FeBE Ml D s B H e,
F11: RERM MRS

m— (70 ) R (70 ) HEE ()
50000 - m— K () TR (A%l 4 20%

40000 1 15%

30000 1 10%
20000 1 5%

10000 1 0%

0 -5%

2017 2018 2019 2020 2021 2022 2023
-10000 * 4 -10%

G : Wind. BERLLE, RO T B

2020-2022 4, ZEEEHEM W, REFEZEAH™ R (PE. PP, PX. EG. PTA %) HKH
AR s 2023 AR FEOR I E AT BT KB . 2023 4EIKE PE 7oK 3996 J7mi/AE, FHEEK 7.6%; Xt
MK AF LIRS T B 2 31.6% , fHAK R b F 4 w8 K F . 2023 4 W PP 753K 3506 J5 i, [A] lL 3G K 5.0%;
XF AMK AT BE AR SE R B 5 8.0% , AHL 45 A Mk A3k e o) R g i 7 AR LS S I IR BT AR A A . 2023 4R
[ PX 52k 4239 Jiml, [& N 23.5%; EG 53K 2332 Jiii, [F K 11.4%; PTA F53K 5957 /1

4 T S 1 S BTV AT RS 1S 37501 B
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W, [ F G 19.0% o AR I A1 4™ il R A H Lok, HZ A Kk . Tkt A v 955
IR B, 3] 3 A Al 7™ i B9 117 370 0 SR 8 T 90 A R IR R AR K
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