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m THTEEMR

Lk E &)

A (20241202-20241206) 13 6 G ik 1.99%, LiEsz
A6 H LKL 2.33%, B L4z A 45l &b B LBRE B 4 0.35
NEG R THETTE, b eLTHILALEA £, L P iHBERS.
A E R AL BT RS F AR E AT,

AJA (20241202-20241206) & it G ALARIRAT KA IR 0,36 —IZ 4D . A=
WG h, BAEE ., *ST HA%, GHHIRES; MHEAMROER LD,
FAERRR. B e, WRd A E. P RE KR 5] B Bk sk e
do T AR (+4.85%). B h B (+1.11%). #TRE (+0.63%) .
feig i (40.32%). RBELWL (+0.1%). ZH i (-0.94%) %,

LI - O -

LasAR k@, LB BRI R BT T 2Rk A B IR VAR EIA 4200 R
PHERE, REARBFERR G F AR, BRERGNE
SR B AN SR, BT LR AN, R @, dbE
EHAEMB R T e, (ERFAAVEAHRIT., 2R FFE
KEAF=ZFHIFIEK, FEFHRN S L EIEE, T ELK R
@, #AeRmMERTES 0.1 £U/48, AathEARAS 1.1
£/, CH 5 i £2BRA L 11 £/b, PX 56N £
RITL 4 E U oke MBI ERIERAE, A bN £ AR AT £ 5%,
I S&EY, THi. PX 5 &b £ 8 BT 4, Hioo 8 69 k44
22 A K.

SR REE @, BE 12 A 6 B, POY h £24 % 1045 Tirk. KEE X
¥ OEFE, ILHBAA FDY/DTY/POY 9 & G X 3R L AL 5 51 25 4 -3.9/-
1.4/-57 R, BAREGH RN, &bk POY M £4 ), Kb byl
Gris B F R K,

LR & 3>
EEFRMNBHIZETOEFTT, KNAHEHL TR E 249K H%
FEL: D) RIRRD KA sl TR o L7, HERIORHE A &,
Ry ERFEARRSER, FRXETELH, PEEHF, 2) 25K L
AT LB R, B RACETF AR SR, AXiETE
MR, A, PR EME, 3) MAK LT AR B,
BB PR LS, AREERAG, MR F. 4) i
AR R, BIRFHMEA DA Bk, ZNAELEAE, 2
FHR. B BIF,

m RERT
i KbER s HRRAIM, B EERLF,

REF(ER)
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B 1: G T AT BIFEIE TG e
A R R B L = A USRI
EA IR TR N T I=ar 52 SN
B 4: NYMEX ER A TEMAE L oo
B 5. FAIBERIENAE AL e
B6: FERLE SPRBEEB T .o,
B 7: £EAMEBIEEL T e
B 8 EEEIKEEHUI A oo
B9 AREEFFEHEIHITD oo,
B 10: B B B I A B e s
B 11: B A N 2 A e
B 12 THE-BIEEM Z AT e,
B 13: PX- B 2 A B oottt
2 R 0 ) 7 R
Bl 15: BB KZE BB EI oo
B 16: K EE T B e ettt s
Bl 17: KT AT TR oottt
B 18: BRI A AT e
B 19: BEGHRA M ZE AT et
B 20: AR G A Z A e
B 21 B G R AT e

Z i BRARFA R FEIKIG oo
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YONGXING SECURITIES

1. 74T H @R
1.1. W &

AR (20241202-20241206) 15 & ik LA KL 1.99%, EiEs:
AAH ETRY 233%, Bl Lifzzadgschart, &b aHRIREE L 035 A
B b FHREFTE, LML THRBEULEN T, L P dERE. dHHH
B R A GibTTRF TR EAT .

Bl 60T -FT LA #KSE

m Ak (%)

u.llIL

%x‘y ‘%’
W @ %
9 e S
< » %0 C%So C
CJ%

COREINWWA RN
oUoUIDUIDUIOUIO
[sislsletslolstolstats]

&

FHFR: Wind, & uERTFEIf

1.2. AN 3 18

AJE (20241202-20241206) & i BALARATHRAN L L3E % — Rty Ao
WG, RAFE ., *ST HAk, GRS ; MBANIROIEFE RS, R4ER
By FABRRL, MR AF,

R LANBEA B R

A% EAR®  EARA OO0 ERRE EREE
1 600506.SH G—REAy 20.04 300876.SZ ERGH -2.41
2 603353.SH A Gk 13.58 002221.8Z RAERR -2.08
3 002554.SZ & E 9.19 000301.SZ Ty Bekr -0.94
4 600387.SH  *ST A% 9.18 600759.SH MM Frik & -0.32
5 600871.SH  GAiLdR 8.21

HAFF IR : Wind, 7§ FEERTFLEHf

HEPRFTRELNE B EHSERAT: WAL (44.85%). BH 644
(+1.11%) . #FH R (+0.63%). 182 1L (+0.32%). RE LG (+0.1%).
F i (-0.94%) %

2. S M
2.1 R &R AR AR
EiRahAS: LEABEHN AP Tk, 444 ICE, &£ 12 A 6 H,
A R B 4 AN 2 71,12 EU/AR, B4 2.50%, BSFANAE T E
2 6.29%;WTI R WM A A 672 £ /4R, FMEsH 1.18%, K5
# 5L B R RE EE A E W 3




@ BT A1 B4R

YONGXING SECURITIES

W T 25 4.52%.
B2: 4 i ESD B3:WTIL dth &= E%
— AR AT E N (EAAR) — WTIR b I 5 2 A (E /)
140.00 - 140.00 -
120.00 A 120.00 4
100.00 A 100.00 4
80.00 A 80.00 4
60.00 A 60.00 A
40.00 4 40.00 A
20.00 A 20.00 A
0.00 T T T T T T T T T 0.00 T T T T T T T T T
N A A T A A A Y & & & & & P PP e P
59’ ‘dQ\’ /\9\’ %’Q\’ Q'Q\ Q’Q\ \,Q\ 'VQ\, %/Q\’ NQ\’ 6’6\/ bQ\’ (\’Q\’ %’Q\’ Q’Q\ Q’Q\ \,Q\ '\,’Q\ %,Q\’ NQ\’
NP A I NP I I P Y
HAFE: ICE, Wind, & 4iE KFFE AT FAF B ICE, Wind, B iE KL A
RRAMM AR BIENYMEX, & E 12 A 6 B, NYMEX %R
WALFEM AR 311 EA/BF EHEL, Fkhes 7.78%; ARIFELIEL], #&
E12A68, TABRRILIAKMKLYH 29 E£4/8 7 FEREE, A
25 4.61%.
B4:NYMEX X & 24 % B5: FABRRAARMMAYR
————NYMEX X R A AN (E /a7 kkElz) FHBRRALARH (E/E 7 E#RELE)
12.00 1 25.00 14
10.00 A 20.00 A
8.00 A
15.00 A
6.00 -
10.00 A
4.00 A
2.00 A 500 1
0.00 T T T T T T T T T 0.00 T T T T T T T T T
NN N N Y\ Y\ V2 NN NN NN NN NN
ARSI I I SR RN ST
S S &S S SN S S TS TN
ORI AN I I RN NN AN I I RN
HAHF K : NYMEX, Wind, & 340EHKTFZFF FHER: BTG, Wind, B FiERTFLH

BnBEAYAE: £ER LR EELA T TH. 4 EIA, 11 A 29 H,
£E A LRGESFIFILTHREY 507 FAR, REIRbEFIRLIE Y 145
TI AR, Ao EBIRLIE Y 236 7 AR, 185 b E G RIE A2y 338 T Ao

W H b R A E G & E T 4
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YONGXING SECURITIES

M6: % B B3k 5 SPR R it i A AL B7: % B 4 5 bt B A T AL
—— XEALRHEAE (T4 —— (AR ES (T4)
% B & Rk B A (T4R) * B iaa Atih R4 (T40)

800,000.00 300,000.00
700,000.00 250,000.00
600,000.00
500,000.00 e 200,000.00
400,000.00 150,000.00
300,000.00 100,000.00
200,000.00
100,000.00 50,000.00

0.00 0.00

NSNS\ @' g & & NN NN N N N N @' NG

RO O AR

N N > > > > N > N >

ORISR RO AR O

FHEM: EIA, Wind, & CiEEFEFF

EIA B2 K.

1) #EF@, RIEEIALL A 13 FAFGERRREL, B,
ARAFEER G ZFHEFGREY, L 2024 FEBRH >
WA E 132 BAA/B, 2025 54U 13.5 5 A4/ .

2) BRREE, & LB MG BOE R Fo AR ST+~ F B & 49 %R, EIA
it 2024 50 Rk Bl EAR 81 £ /AR, 2025 SFHH Rk B A4
76 £ /AR, A8HLZATE TR A BT T R

AREBEAK EIA SR ZHBERE, FEARAFELERGZE

PRI K, AR B RN E AN e AR B 4s, BB AT B AN 8],
EEEPE GH, PEEOS.

2.2. AR R

b £ FEBRAE PR IR 3 A  ARSE N S ARAT N B $ B, B E 12 A 6 1,
£ B ESRA W B R0 7 3, BT # 37 3. REEHFEEEHER
A, EHAEF-FE EREA RS, RIE OPEC I8, BARLE F46H-F

SHRHE=F R LI 442 A, AL EEEHF 6 RORLIE A0 54 8 K 2] 846 &,

MEEARFERIERFE, b £ FHREEII R IE I, 122 By
BARPL. 2HROEFFERESFZFEFRE K, AT BR8] 690k 5
R, EBKETERR, SHIf, P oHE,

W H b R A E G & E T 5
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YONGXING SECURITIES

B8 £ HERSMKETL

B & REHFFEHRFAMOPL

— FEERENEE (3P)

—— AL EFFE & (D)
SR ()

AR 6 2 ()

2,000.00 -
1,800.00 - .
1600.00 3,500.00
1,400.00 - 3,000.00
1,200.00 2,500.00 -
1,000.00 -
) 2 A 4
800.00 +000.00
600.00 1,500.00 -
400.00 - 1,000.00 - /«""\,\
200.00 -
500.00 - - ///_\—v\/
0.00 . . . . . . . . . 0.00 =
NN NN NN N N N 2 T M O W AN~ N O % H O H MmO 0N~
NSNS AP NN NN PN © 99 99999 498 Qo Pdo o
&I E SN DT 2283853882283 8888883
I I I S S N N SO ) RSRRRILILIIILIKRRIRKIKIRRR
FAHRR: R KA E], Wind, B FELBFIEAT HAHAR: OPEC, Wind, & iR %A

B 10: B A mk S i A A

2.3. s LR 3R

B A s A& ik B, ARIEERTIN, RE 12 H 65, JLAE
AR (928 LT BN 2 7558 AU/ek, JB LKLY 148 U/ek, LA AR
(0#)FL G B 29 6861 T/vk, F _EiKkZ 80 T/vk.,

BN RN £ @, RBEIKE) BTN, wind K, i Rd
MERTHES 0.1 £/, A 2RI 1.1 £U/4E, THbakEG
#r £ B RS 11 £/, PX 55N £BRAL 4 £ T/0k,

M B BAERAE, RS TS, # e £ A ARt R 3% k)
WIS, THi. PX 5 aluibih £ 8 TR, AN 569 k54 £ = A 3
X, BAXEEN AL, REBHF,

Bl AR AN EAH

N

N

At £ (&R

—— LR (926) A8 (iok) e SELOE AN S AT
LR (OF) fis (i) 7000 1
12,000.00 - 60.00
10,000.00 - 50.00 1
8,000.00 - !’"/\ \fw\!‘*’\/“'\/ 40.00 1
4 A ""‘A-\
6,000.00 /"\1\'\//.\,\, N\ f 30.00 A
4,00000 - 20,00 1 \
2,000.00 - 10.00 _v'Af._’V\f.", ’.‘M Y
Y Y e 9 9 9 v 9 e o oo0 |0 TGV B TP
TP FTITTSTSTSS VO I LT A T
%/Q\ @\ (\9\ %,Q\ qD\ Q’Q\ \’Q\ %,Q\ %/Q\ b‘g\ .10_08\,Q B\,Q Q\D Q\D Q\D Q\D B\,Q B\,Q Q\,Q Q\D
SR N IO S I IR 2000 & N F 9T N N X
B S S S O R ORI

FHE: BRFR, Wind, B ERTFLEH

HAAER: Wind, & FEERFFLHT

W H b R A E G & E T
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YONGXING SECURITIES

B12:TH-B i £ A& % B 13:PX-% fis s £ A& 4
— Ut — G £ (E ) ——PX-GfEmh £ (EalE)
1,000.00 -
900.00 A
800.00 -
700.00 -
600.00
500.00 -
400.00 A
300.00 A
200.00 -
100.00 4 :
000 44— —+—+ 00 -
R I A R I I S R VA VI VR I YV
NSNS S NSNS BSOS NN
RPN P I I R I I I
TAFR: TG, Wind, BFEERFLA AR R FR, Wind, FHIERFLAT
2.4, KIRTRBEARIR
ke F G, REELTIN, BRE 12 A8F, £AX POY T4
BU4Hh 6670 Tk, EHEHEK DTY T HHM LA 8225 ik, LAMBK
FDY T %34 M &4 7295 u/mk, @A ZE 12 A 6 B, POY M £4H 1045 T
[ok,, BN
M R AR, AAE Wind, & ZE 12 A 5 8,324 EDY/DTY/POY
8 BB R BRI T A 2 49-3.9/-1.4/-5.7 R, BIKEHFN. AFF T
kA, RIBERTIN, FK e LFF L3R @A, FiFF LRk )
&
KB BESIERFE, KoK LEARE R, KK LPOY M £% ],
Kb ey b i £ 2 A K, BKEFRAS., AL F.
B 14:POY #r £ B 15: 4% K 28 ih B A R
L FWEPOYH £ (FL/ok) ILHT MDY B4 X4 (R)
3000 LATEMDTY B4 X (X)
2500 ILHTEMPOY B4 K (R)
2000 50.00
1500 40.00 | Y
1000 30.00 } [ ‘,w i Y
20.00 ] \ [/ N ETARF A C RN LR
500 1000 4 Y fvﬁ f‘t W\j/ . '
o+ 000 —>m—m——F++——+—
D & D & /Q\/& IQQV 9\«@( 9\«&( g\pb‘ /Q\/& 9\& 9\«@( 69\/@ b’Q\/@(\’Q\'@ %’Q\'@ WQ\'QO’ Q'Q\'@ \Q\’@ D\’QQ %D\’Qq bP\’Qq
%Q\% q,Q\‘Q '\9’\ '@\% (\9@ %@9 ’\,@'\ '\9& q’@} q’&b\ (\9\ (\9\ q,Q\ q,Q\ N ’»@' '»@ '»@' ,\9’» '\,@'
HHFR: ER A, Wind, B FERTFLEA AR Wind, F i EFEFF

W H b R A E G & E T 7
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YONGXING SECURITIES

Bl6: k2 EHFIE BIT KL FHFLE
AR RKLFTE (%) — K2 THFLE (%)
120.00 + 100.00
90.00
100.00 - 80.00
80.00 - 70.00
60.00
60.00 A 50.00
40.00
40.00 A 30.00
2000 20.00
10.00
0.00 T T T T T T T T T 0.00 +
Qb\ Qv QV > QV QV Qba be Qb‘ Qv Qb‘ Qb‘ Qba Qb‘ Qb‘ Qb‘ Qba Qb‘ Qb‘ Qb‘
SN S S S S S SS BN SRR S
N NS N 3 N 3\ 3\ N N N
O I R R G Y ORI R R
AR : ELGER, Wind, 7 FERT R AR : FRGER, Wind, 7 FERT R
REHA F &, REERTHN, RE 1206 0, LHERRXREEMA T
FAMLA R 6104 /v, JTiEL 32 T/ok, MM EZRA, REHAMNEL
7 424 ek, RTF Y 14 Tk
B 18: REGHA MAEA S B19:RERA N EAY
R RBEAA MAE (L) REGRAMZ (Tld)
12,000.00 ~ 3500 1
10,000.00 - 3000 1
8,000.00 - 2500 1
2000 -
6,000.00 A
1500 A
4,000.00 A 1000 |
2,000.00 A 500 A
0.00 T T T T T T T T T 0 —
> > 3 > > > > > > > X > > > N N > N >
S ST S IR NN
R RO I R AP R RO S R Vi
AR R B4R, Wind, FRIERTFEA HHAT: ERTEIR, Wind, 5§ KT

2.5. C3 &3

C3 Hd: RIBERTRALIEANKIE, #E12H 68, LEARKKRT
MK 6525 T/vk, ARSI 077%. hE 7@, AHBRERRENEAR
2149 /b, FE#FRF4 3.63%.

FHHLHEREELELTAE N 8
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YONGXING SECURITIES
B20: AR E AR ZAH H2L.RAEHSARMNEAS
AMBR-TAm £ (k) RAM-AEM £ (Tlk)
i B o
LA A EEBRM A (k) 6000 -
; Yz AN 7T, [
Kk BILABMAE (Rfok) 5000 -
20000 4000 ~
15000 3000 A
10000 2000 ~
5000 1000 -
o+ 0 . . . , , —h . ,
NN OO IS I N 10@6 NN NN S T\ N
ST TN I T TN TS 20 & T T T TN TSI
R I R TS & & &N TSN
NN N S S S I I A I S N
FHRER: BRFR, 2B, Wind, & XiEXFZEI FHFR: 2B, Wind, FXELTFLEI

i AR A S

[EAMEIXTFAI)FEREERRDBEITELGNE,2024 F 11 A 30
B, PRI EFEASEETE LG SE L, PERAFESRLELR
+5F 4T kERARETEREA, A8 “HZ 110kV. 220kV ©45F
FEREHAFEREL"H AR ITRRALE L AT EN S —KINAH LAE
LA AR ARARI A B R £ 2 B E IRt KE, T T BUNR £ip, £

B

AR A A AL R KA

%
oy

4, FHFEX

EHFRBNSEETORTET, KM eaRIHE T ZAORET £
K1) BERELS KA MMM ES, BERERER AR, B P4
WG EARRER, ERXEPE N, PEEHS. 2) 2R EFT AT L
AR K, EH i RARR T AR SRS, EBUKE T EHEBR, &b 1AL,
TR EMEI)MAERKLT LRI RE, (TLEEE A LRE,
EBRENRRG, AR F. 4) AN SIARMARI = 58, B B34t
A A Bk, ERNKELELSE, ZFRR. B BILF,

5. K& R T
Iy YA

MM ARREIRE: BIRR &, middr R AN T LRI R BUE L5
BT, HAWEERARLAEGRH OO T LA EHE5E 57004
DR T
ERXRIRRABRE: 6L TR ELSBREFFAREKEAMES. L
F R T T E KGR EAE G AT B — 2 %R,

BB ERS: BN LGOI ALEITBKS, TR ETHAERENEE.
EHERBE IR R R,
FHLHEREEISEERFN 9



) BiEs LA
AT B

KIREZ L5 AR EA b EIE KL a8 F 699E R AR T E MR T I M A IER AT, AR THIRLE K,
HF W FHRGHT R T, Rz, B ELARE, RIERERAOE & RO ENE, 3 ARREG N EF 5 R
To RREEARIEE KIREGITA T RARAERARIE, RIRE TR EGETIEFW . FH. W ERRBET R
AR EFotEit, FREEMEZFHBRERT R, I, FTAFRARFHNGETRH)RE., 15, ¥ R4 5
AARE P 69 LARYE A & LSR8 F 4 S ) 448 K .

2 8] b 5 F AL
BSSIERA RN A 2 BiE R BB EEER A AE, BAFIERRTERLGFFT, BEIERZTEHLEFTHA.

BIIFEHRE HIREE L
B ERT IR AL E TFTIIEAFOE P —ARELREBENIEARD R () BAAHAREDAL 6 MA
P ) AN AR ST T B AT % AR HOR LY Ak
EN & & I 5% T AR R 45 8 20% A E
W JEAN & ILF 5% T A 45 3L 5-20%
ke BN IIEAT 28 A A5 5 5% 1)
A P R I35 T AR 455 5% A b
TR RFIRA: DATITLE BT PR 6y b — R R EARIEAT e 7 AR m A () A BT A 50 4T b AR
HA 12~ A ey R A @ fe T b ig At T AT 5 A £ &R NG F &,
W TR A& AL, BRI T R A RS H
e Tk K RKmAaE, Aast &AL R A E AT
B TR A@ARX, st R T REIA LK
ABRAEFR T H R AR BLA: A ST AP iR 300 43 AR BT HURB AR LR 3T F AR
15 (AT U8 b AR GY ) R EMRBOT 4580 (At 451 4RA9) A A B 458
BRI R LA ;
TBE A A RAH KRB 693 A BRI BATE, B H R R 5 REAHM AR IFRLAR TR LEF. AIFHRIK
ARAGZMITIFHAR, BFHEZIERGELIUETAMAGEREN . BFTFH B EE RIS, UIRRLE T &
9= 545 8, ZFTH TR ASHTIF LTI BB AR 54T 5 A .

GV

BB BFTORILT, RAIERARNS AT RAR “AN]") RIEL XM TR FHRE TP A8 8] BT K478
IER BB AT G, AT AE A X 2o S R R F BRI ARAT . M R AR 2R * e ¥ EAPIR 4. Bk, #&
FA L HEB AN d READKAR Tt B A 0 ARELLELEGH LR ZN R, BITHIF D ARERLHR T
KA RO — 5 F R TR G INA AIRE T AR B T8 H8F .

#EAR 5 B

RIREBA 2 BT AN A, BTIEATFIH. KA ARERG —RA. REANIFLPBBET, HTM
MBIANATIFMERTA K&, EH. R, PRI AARBEFHETAE. FUHRERNG—TRRE R A EE
B R AR, B4, #H&. PERI] HHE K,

HH5 L BEREELELRFH 10



) ERIES TR
T£59

AL H AN RA, BEANGGEFER, B THEEAARTEARE L 5. ANSFREAMEA R BT Ltk
AR B ARERALALANNNEF . &P R YINREA XARENEERT, ©iEEF AL AT XNFR
R RI LG R RAE, FARN] KA ZERENE, AnSBETEPBEFIN. AMEBABRIITHKAA,
WRAES A B, AER AN SIRLARE B E P AIRE A, KinBRGE T, TAFMEATIERZT F0RSG AL 5o

ARE b 0E SRR T AAVANATIEG T AT A, AT G0 AR E, EHME R 2 EETAFEATRIE.
AREFHELE, EREAHBBEPFLE, ZFREE. TLFAFEIRBAREAR LRI B, M 5K
BAFREH R, BTN I BRIETAGANARE . &P R Y3 ARE P 61E &f & LT R, 2R
EE2LANBRT RN, MHFPRAUERKFLELR, LE2NHEE, B, WH. HEFTEENELNEL, EF LA
AR BT RO AT AR AN HART, AN Ra BEME P OMERT X0 FIEA RIS R o042
IERABRT MK, ETH X0 FIERRTNERF P IZIEF R T MR G H @ RO KRIEHAH ALK THHRGE, £
Mg AR R AL A AREPHE G — B R, AN fa KEEA R )RR IDAEAT BB T4,

AREPTRG T WAE R B A N 8] T A ARE L B eFI. 1Z2F &L, W& RN R E @B 7T £
Ko SAMKRATARRAA BB RILG A TAi2k. ERRNM, AN TAEEAREARETL, FEARMNK—
BT LARE . AN S RRIEARE T 62 ERFERITRE. RN, AXNAHHEAR. RHARARLLE LA
T RAREFERRBIRAARE, RARRGT T ER O RRAPBARELAREELAZENR—BH T HIFR RS
Ao A 8] R K & I AR R AR AT AR AT RATY L G R B Y B AT R IE AR A AR,

HH5 L BEREELELRFH 11



