IEERE FhmBA#R: FRHEBREELS, MNEIPTE
= — 202552 A9 H
AT >  [AHEm] &RZE 2025452 A 7 8 4, hih4FitR 5 g Ed

E¥mm I Tk, 2B LG4SR F BN S E B
e, BARGLLALURFHMN 4 ARZR TR G W ZEHER, LEHMRT

[/ A\ S

TR —FLF WAt B T AR BT SR L KA R AR 89 B A7y £ B PP Bt
B AR X ALBR B3, B e R BHFH X, FET HK

ERiFR——FEF IR T3t 2SR AE Rk, BIRbfRkEE R Easm

R S BE MBI, BERKIAZN, (2% £ ERbEARE

Hagier, MMARE T, BOEARBRE (2 A7 8), HesF. WTIb
‘ Hor 5 H 74.66. 71.00 £T/4E.

ERTH R RATLH AT

k%5 $1500518070001 > Da#Has] &A1 h, BT ot RibE REFLRIROEL T, Kt
BEA W& 010-83326712 MR AT T AR, — B R G T H DR E S R
W48 : zuoqianming@cindasc. com ﬁ#ﬁ{ﬁf%ﬂiﬁéﬁi“}g‘a “%Fz\bﬂﬁ]%’@’]Qi%?FﬁEﬁéﬁﬁﬂéﬁ jﬁ;d\'ﬂ%
Wi E. W RERR IR, BEREA AT EER TR S
FFE T E@mE kg £E, @il OPECH+ILH F 4 £ —A 8
W ARRAT R AR R, B A FTAF X REAT RS R
RGBT R A TR, AT AR AE A B 0 OPEC+E:%
B AR R AT AR T A R ATTRE R, AT ARRBMEZ,
EAMINA, EBE L@ KT R RS R IARABIRXEE S, AL
4484 OPECHAER S Z R A fe WA AK 5518, TR0 4%
7 SR AE

> [RE#M4E] R ZE 2025 F 02 A 07 B L7, FiesF/RbdnnsE L0
A 74.66 £U/48, B LR TH1.01 2448 (-1.33%) ; WTI &b
REFM A 71.00 UM, L LR TFTHE 153 2 (22.11%) 5 K
Z i Urals R IL M4 68.32 £50/48, R ERETHE1.80 £U/4F (-
2.57%) ; K F#H ESPO BRidILEKM A 68.52 £/, 4 ER EH
3.56 £U/AF (+5.48%) .

> [HLE4#MEY RZE 202552 A 3047, 23 EHAXEH
FE5FH 380, R ERMEM2E, LddEN. Kb, BOHARL
bR &3 Hn 1 JE, dbEFadh REIR Y 1 E; ARk LFXEH TS
EH 144 B, R ERAIGH 1L, L AEmRy 18, i, Hi
R &3¥éHha 1 i,

PRT  GAT AT
Pk %5 $1500524070003
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>  [EB R4 ] &KE 2025 4 01 A 31 848, 2ERGSEH
1347.8 TARIR, 3% L83 23.8 TARIA, #E 2025402 A 07 A
L, AEERENIETH 480 &, K EAKM1 &, KE 2025 F
02 A 07 B4R, £EERFRIEH 198 3, R LF3E M 8.

> [£RERHERY AR ZE 2025501 A 318 %8, 2K FbdmL
¥4 15349 ZARIR, R LRI 160 FHIK, £EK FIEH
84.50%, %z L L4+ 1.0pct.

> [EABR&EA] AZE2025401 A31 8457, £ERGBEESLA
8.19 1CA%, (X LRI 891.4 AR (+1.10%) ; K& G EA A
3.951¢AH8, R EF3EH25.0 HAF (+0.06%) ; LR ELH 4.24
C ASEC SCO. , . »
ﬂ%;gggﬁégm%@% AR, B M 8664 AT (+2.09%) ; JE kI R b E A A
YEBE : 2094.7 74, LR 3.4 748 (-0.16%) .
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s R TAEHE B 2022 Ak ik 5.93%.

B 2: BibaibBmoyFkskig (%) B 3: Gihaibhikma T B E 300 3 AE (%)

300%

12 Ny ——
—ESFR
—_— Ay e
10 r 250% eatik
SERTE
L — FiR300
o® 200%
06 |
150%
04 F
100%
02 t
.
00 50%
0.2) 0%
0.4 -50%
06) |
() -100%
N g 3\ O N > O $H Q N > O & Q - N &
(08) R B w'VQ m'“g ’9’0 W'VQ '»'VQ o x"”b ’\?’9 ﬁ?’p w“’/e "3’& o '\PP m"'e w“g w“b w“‘b o '\f‘e
Tt 5 5 TR ) AT AT AR AR ADT AR AR AT DT AR AR AR AR AR AT AR AR AR AP

FHRS: T ERIERTA TS

il ARIR 2 B BUAN 2RI -

FAFR: TR, MFLRIERBL s

BE 2025 F 2 A 7 B HRE, EHEBRBEMNERIBITHAI=EEL (+10.37%) . 2L (+4.13%) . #4835 H

(+4.11%) .

FEERE — N T BB RAE B E http://www.cindasc.com 6



http://www.cindasc.com/

{51X1uESS

CINDA SECURITIES

%

A 1 bafiask 2208 KEkig (%)

RB¥FH EWE (1) 202541 F A

& 5 i 600938. SH 2025/2/7 | AR @] 27.01 8460. 84 -1.82% | -6.doow | -o0.fsw | 22.Bsu -804 7%
T 0883. HK 2025/2/7 | #® | 18.66 9188. 18 1. 19% -1.169% 3. 44y 37. 2% -2.141%
& E 5 b 601857. SH 2025/2/7 | AR T | 8. 26 14546. 31 -0.84% | -6.056% | -1.l08% 4, 48% -7.161%
& 5 5 b A 0857. HK 2025/2/7 | & 6.03 15796. 79 0. 47% ~1.47% 3. 41% 14.014% -1.131%
& 5 % AL 600028. SH 2025/2/7 | AR B | 611 6897. 58 0. 49% -6.43% | -4.p3% 7. 33% -8.1534%
W E Bk TR 0386 HK 2025/2/7 | #® 4.3 7490. 53 0. 93% —2.004% | -1.59% | 11.Be% -2.1924%
& i i R 601808. SH 2025/2/7 | AR | 14.66 547.175 -2.83% | -5.78% | -9.b3% 5. 46% ~3.187%
i R 4 2883. K 2025/2/7 | #® 6. 82 594.83 -0 | -6.83% | -11k4sw | 2. d7% -3.113%
ok TAZ 600583. SH 2025/2/7 | AR @] 5.31 234.77 —1e7n | -2z | -7.dorw | -8.b4u -2.193%
ok R 600968. SH 2025/2/7 | AR B | 4. 00 406. 60 -4.416% | -3.61% | -10fs1% | 33.86% -6.1324%
G AL i TR 600871. SH 2025/2/7 | AR B | 1.99 303. 41 1. 434% 0.00% | -13kasu | 8. 15% -2.145%
& % 1k 5 JR 1033. HK 2025/2/7 | #%® 0. 67 329. 49 0. 00% 3.08% | -12899% | 44. %oy 3. §8%
&k T A2 600339. SH 2025/2/7 | AR @] 3.48 194.29 0. $7% -1.97% | -9.0ta% | 14.85% -2.179%
T fe B4R T 0467. HK 2025/2/7 | #® 0. 36 93.75 -2 0100 | -4.ho% 2. 46% | -s0875% 1.41%
ST#7 39 600777. SH 2025/2/7 | AR ®| 2.71 184.29 -3.D1% 32.!0% 15,824 0. 74% 22.i7%
& Lk 603619. SH 2025/2/7 | AR ®| 19.31 89.28 —0.%62% | -3.7au | 1183w | 12.81% —0.126%
ERIACYES 300191. SZ 2025/2/7 | AR F | 13.50 43.20 -0.B7% 8. qow | -13413% | s7. 86y 5. 474
M R ol A, 600759. SH 2025/2/1 | AR ®| 2.21 91. 69 2. 19% -3.07% | -17ds4% | 1. 44w -2.164%
21 002554. 87 2025/2/7 | AR @] 2.52 33. 61 4.13% 3. 48% | -13499% | 14.54% 0. §0%
135 4} 603727. SH 2025/2/7 | AR ®| 12.70 35.78 2. 48Y% 11.80% 2. 43Y% 34. §8Y% 10.%34
#4483 A 300157. SZ 2025/2/7 | AR @] 3.04 22. 05 4. 11% 8. 47% | -14d37% | 67. Bou 4. §3%
i@ R B 300164. SZ 2025/2/7 | AR ® | 4.36 25. 66 2. 49% 4.31% | -12427% | 36. 884% 2. §5%
Ak Ay 002207. SZ 2025/2/7 | AR®| 5.23 13.71 3. 16% 9.47% | -14896% | 36.854% 6. §9%
L F AR 002828. SZ 2025/2/7 | AR T 8. 64 17.37 2. 41% 3. §5% -14429% | 34.80% 0. 93%
=55 Bty 002629.82 | 2025/2/7 | ARF| 4.79 20.41 10.87% | 27.83% | 48.80u [ 110.008% 12.§1%
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L+ 3.56 £0/4E (+5.48%) .
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HARIR: THEs MFLIERGL oo

A 4: Atedsd WTI RibHIEMNEERMN L (AU, £ B 5 HZRFERGATE-PHENEEMNLE (LTHE, ETIHE)

— Brent-WTI{F 2 (47

0 b l"h"h“‘fl“.“”“kv F‘")l“ul‘.,‘. thh "m‘d.m o
20 [ (5)

MO N D o H MO Do 0NN Do MO N Qoo
H oo e e o N NN NN Mmoo
AN NN N NNNSN NSNS

HHFR: TIF, (ERAERFL o, £ #E 2025.02.07 FHFR: T AZRIERFL T,

B 6: A4, Urals R RN £ (£UIM, £74I4E) B 7: WTI. Urals Zh#H&BEMmEZ (£4IK, £7T48)

140 as 140 a5
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> BLCALORINERTFEKE: BE202542A 304, AKELEAFRLEFTE5FH 380 &, &R EAW
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F£5 JAF O K SN 29K GF &b EA, 2025.02.03, 2022 4 5 HAH EE LRl (24 SN2 H65-F &4
HHEA.
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SIXUESS

CINDA SECURITIES

JR AR

%

[F 4G -

> FEME: BE 20254401 A 31 8 55, £ERMTEAH 1347.8 TR, K LR 23.8 HAEIR.
> AEPURR: R ZE 2025402 A 07 B 4B, REFHREENIKEAH 4806, R LEAMM1 4.

> EFARIk: BE 2025502 A 07 B 47, EEAERENKEH 1983, 4 LA 8,
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A 18: AEAERFREFHMAS (3, ZAME) B 19: £EEZEERE (3)
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EPEEE S

> EABEMS: BE2025F01 A 31845, 2K BRI ek 1534.9 748K, R ER¥M16.0 7 MK, %
E M) L% 84.50%, % L& LA 1.0pct.

> YEMN: BZE 2025402 A 06 H, £/ FFLHEA 78.94%, 4% LB LI+ 1.41pct. #& £ 2025 4 02 A 05
B, LARMSEITF T XS 53.76%, 42 LB T4 0.2pct.
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FHAFR: EIA, 15 RERFL Fo, E: # £ 2025.01.31 FAFAER: EIA, 1FRIERFL Fow, JE: FLFE=ERAN S,
EBRNA=S BN+ RN, #E 2025.01.31
B 22: YEEERALE (%) B 23: LARMETFIE (%)
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FARM: TR, 152ERFL P, Z: #HE 2025.02.06 FARI: TIE, 1524ERHL # o, £ # £ 2025.02.05

W vidu e W

> HE2025501 A 318 %5, £EEG#H0EAH 6915 FAE/IK, K LRI 46.7 THEIXR (+7.24%) , 2B &
sl 0 Fh 433.1 TARIKR, % LA 64.5 FAEIR (+17.50% ) , #dtu &4 2584 HAEIA, R LEAAR Y 17.8
T ARIR (-6.44%) .
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JFHEETE

> HE 2025501 A 318LA, 2ERBEEAA 8191, K LG 891.4 7 4E (+1.10%) ; ek R F
A 3.95 1LAR, B ERE A 25.0 AR (+0.06%) ; FLRBEAA 424 LA, 42 LR 866.4 77 A#
(+2.09%) ; iR Fih A A 2094.7 77 48, 2 LM 3.4 7748 (-0.16%) .

A 26: 2010-2025.1 £ H H LR b EG 5 HFbH bt XK B 27: AE R RbEEEERES A dREkRE (FTARAIR, %)

140 40 - 3%
— LR
o b v = -0.3035x+204.24 30 —TIRERIE () |
R? = 0.6076
(i 20 r
X100 4 1%
2 10 ’
w80
. 0 0%
& 60
s (10) | ,
& 40 1%
Po) (20) |
20 4 %
(30) +
0
250 350 450 550 650 (40) N . N N %
B $tn THH ’LQ\? WQ\?' m& S w@“’ £ ,19\9 P %@} ,LQ'O né\?’ & '\,@f’
HARR: TIF, (FRUERFL o, 2 # £ 2025.01.31 HHRR: T, FRIERFL P, 2 #E 2025.01.31

B 28 £EEHEES (FH) B 29 £EEREES (FH)

125,000 130,000
e 5[] A S5 A7 20194F 20204 —_—2021%F 20224
—2023% 2024 ——2025
120,000 |
115,000
110,000 |
105,000
100,000 |
95,000
90,000 |
85,000 ‘sf—\_A
80000 W
5000 b w8 10,000
«S\B &S «9\& WQ@ «S”b W@“ m& & @0 &g m@“ w@” 18 2R 3R 4R SR 68 7R &7 97 107 117 128
FHRE: EIA, [5ZERGL P, £ #Z2025.01.31 FHEM: EIA, [ZRIEFGFL P, Z: #E2025.01.31

A 30: £EXRERBES (FHH) B 31: £EXRSREES (FHE)

20,000 70,000
e 3£ [ ] RS 5 A7 65,000
70,000 | 3
60,000 |
60,000 F 55,000 |
50,000 |
50,000 |
45000 |
40,000 [ 40,000 seeee
35,000 F
30,000 F 10000 | 2019%F 20205E ——2021%
! 20225  ——2023%F 2024
20,000 25,000 ——25 . . . . . . .
18 2B 38 4B sH 68 7B 88 98 108 118 12
m&o m@\/ @\;L @\o, @\u '95‘7 m&% @\'\ ’@{b ’&@ '@@ q,é{\ q’&m w&% w&u w@? B 2B 38 4B 5B 6B 78 8RA 98 B 11A 1283
FARM: EIN, 15RERFL P, Z: #E 2025.01.31 HHFARIR: EIA, [FRIERGFL P, Z: # £ 2025.01.31
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A 32: XEHLRBEHR (FAH) A 33: XEHLREGER (HH)
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HARM: EIN, 15ZERFL P, 2 #E2025.01.31 FHEz: EIA, 1FRERFL F, 2 # £ 2025.01.31
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A 38: £E & (PADD2) AL RMEH (HH) B 39: £EE®F5 (PADD3) HLBbAEH (FHE)
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6000
2900
5800
2700 5600
2500 |2 TN /f 5400
M f N 5200
2300 \,vj J‘\/
5000 % |
2100 4800 ﬁ \I\JV'/\WA QS 01 %
4600 v
1900
4400
1700 2019 2020 —2021 2022 4200 2019 2020 — 0021 2022
— 2023 2024 =) 025 — 0023 2024 ——) 025
4000
1500 1120 3)) 4)l sioefl 7 8il o) 10)] 110 12)]
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FARM: BN, 15RERGL P, Z: #E2025.01.31 HARR: BN, 1FZERGL P, Z: #Z£ 2025.01.31

> RZE 2025 F 2 A 7 LA, ARRGKEES (EFEERFTFE) A 11.63 10HF, 2 LF+3468.3 7 1#
(+2.98%) . H, &RbFEAEAN 64923 74, B ERA-1331.7 T4 (-20.51%) ; SHRRMERESH
10.98 1¢A4%, 4% L B+4800 7 48 (+4.37%) .

(iE: LB ARRE A B o b B 33 AT R A A1S B )
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SIXUESS

CINDA SECURITIES

B 44: ok RBFCELE (THR) B 45: &R RbERES (FAR)
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X AR AR R

X R SHAT A% :
> dEWH: RE 2025 F 02 A 07 B LR, RERH. A, AEAHH A A 101.58 (-1.86) . 87.32
(+1.79) . 99.04 (+1.92) £4/H; HRbEH2 A A 2621 (-0.25) . 11.95 (+3.41) . 23.66 (+3.53) %

= 2
FUIAR.
» ~ - - ~ e - -
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FARI: THE, 1520ERGL # o, Z: #E 2025.02.07

> BRAMTH: BE 2025 F 02 A 07 B LA, BRMSEm. Ad. AUEAMNS A 9441 (+1.01) . 98.69
(+0.93) . 102.39 (-0.63) % T/HE; L &RbEZMa A A 19.04 (+2.63) . 23.31 (+2.54) . 27.01 (+0.98)
E I,
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SIXUESS

CINDA SECURITIES

B 51: b, BRMAUEMHERME (LA, RAAE)
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> HBEFY: RE 20254 02 A 07 8 LB, #FHimiksed, Asd. AR BN A 92.29 (-0.81) . 84.83 (-
0.16) . 92.71 (-0.06) £7T/AE; HFEbEMH»AAH 1691 (+0.81) . 945 (+1.45) . 17.34 (+1.56) EU/AA.
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SIXUESS

CINDA SECURITIES

B AR A
> FEFE: BRZE2025501 A 318 5HE, AERBER AW, b, AUEHW = &5 54 916.6. 455.2. 165.2
FHAEIF, R ER»A-2.7 (-029%) . -18.6 (-3.93% ) . +1.8 (+1.10% ) 7 4/ %.

%
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FR AR RS

> WH¥FE: ARZE 2025 01 A 31 BLAE, EEASREAAM. b, G FE9 5 A 832.8. 459.9.
173.8 THAI R, 2 LR 4 #+2.6 (+0.31%) . +9.3 (+2.06%) . +23.4 (+15.56% ) 7 &/ K.

> BATEGE: HE 2025 % 02 A 06 B, £EAAMHRERHH 1417.94 FAK, HEAHM 1362 FAK
(+0.97%) .
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B amsH I O

> AR BRZE 2025 4 01 A 31 BLE, AREAAMTEA 1.1 ZHIR, REBARY 227 HmalR (-
95.38%) ; H0&H 86.0 ZAA/K, A LR A 9.8 TAE/IKR (+12.86%) ; Hh o4 84.9 TAH/R, R ERE
Jm 32,5 HAEIER (+62.02%) .

> Wbk BE2025401A31 8 LR, XERME0 EAH1597 /K, RERRY 237K (-12.64%) ;
ok 89.3 HAE/IR, KRR 23.4 TARIR (-20.76%) ; Ak Eh 734 FAKR, B LMY 21.1 7 1
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