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7100 7 A#/B Biheg stk 1 AN A £ 8 AR, JH RE—FaEk; K
FHEA 8 ARk a 50 ZAR/E . FHR%, 7TA 26 8 %ﬂﬂ% TER
B A BB A A A F B ARR ] 25 AN HEE B 5.25%-5.50%. SE A B: 8610-83574570
*Zt\f’%/\ FI &4 38 IR ELIE A5 AR A E AR R T YL 7513,?. B K4, HikA %Efi P4: renwenpo_yj@chinastock.com.cn
HSFRRTEL, MRseim il kA, SATEAELE S RAES, 7 A AR AR 0130520080001
EER A EARZTEAY, ABEBNERINERS. Ehim, BE T A
21 B4 A, £EF[LEHELSSH 457 104, %bb,l'_F] T 60 7 Af. RN B Aid
HARK A, OPECHRZ. KT M4m0 Fe WX 3E, f2GHAF ;R
3T iS4 5 R R IR R F A _EAT R, Brent JR N ARIE 4T X 18]

A4 75-85 R /U/AR. Brent A= WTI7 A #4414 80.16. 75.81 XUME,  wgaam 2023.7.31
Kbikt@ 5 4 6.91%. 7.76%.

o HIABRMERZEE;, FlrIEK 8.9% 23H1 K E I Eib 3.61 20 T A TR0
ok, FlHIEK 9.9%; BihEE 1.1 ook, FRIEK 2.1%; Bihitn 2.8 o
1tet, FIRRIER 11.7%; i £ ILH & 3.9 1¢e, FlIEK 8.9%; st
RAGE T2.8%, HIFE14L, 0

® HI KERARE RRT &, FlILHEK 5.4% 23H1 KE RASKILH S L L®
%F 1914107, FIIBK 54%; =% 1155107, FIK 54%; #o DTS TS SIS
KRA 8T ACT, Bk k 5.8%; *9MEAE 39.7%. % B FRILK A% vy ey

#rot, PEEZXFEAEFRARTHMHE LNG K, WRT MK FHRE: Wind, P ERAERFLSE
AMERBEEANGBLF, 2023 FEFFRARG T FRAND.
) e
o HIAEARMERAMHL, FILHEK 128% BHI KEASF§ AIIRL _
20755 7ok, FRIAT 17.3%; Aeih it O 2048 Fok, B HIE I 71.9%, ﬁ{fﬁﬂg;}l}%ﬂgﬁﬂf;{; 225(:;;()77%55@441‘3&5:
: S A SUPSNY . S o B BRGNS 5
ERA 12 A AIREATIL, ol AL 2B ﬁxamdﬁ;mf LA T 13 S g LA it
T # 18734 ok, FIMLIGK 12.8%. H, A, Bhib. RBMEWERE  E5, A4AMBEEREK 20230531
AR F AL 4.4%. 55.8%. 14.5%. [T L AT e sh A 4R B ARAT L b+ &
4= - {LBAT, AR IS AR K 20230505
o MFE HFnEL, /E/dMJCle_U’.IJi # % 10.8%, RIALT PR 300 48 (;E;EI,TJCL],??_\H{_{;}J‘;!&;}E\A—_ DAL MY &
B A 109 AR FATRGF 3745, RET A3 B, BTk piEi, AHAGEALTARFOARL
R/ (PE (TTM)) 4 24.0x. Tt E KA Y 40847, 2N 20230330
i“ 2= = ‘;K ﬂ’— e ; .
K BT 6 R IR SIS R R kb, e ma LTI AR Bl ik S
% (002768.8Z). L EALF (002648.SZ). EAAHH (688625.SH) ¥. 20230303
g A D4R AT A 3h 4B AAT S o
o Hruish (7A318) BT, A M AAE LT R RMAT AT

: x itk Fasf s F WAE PE 20230131
B E R ) & J0E (SmEA) (%iEL) (TTM) [4% b T 14Tk 3) M&i - BAATE NP F
{LiBAT, AHENEE LT TATLE AR
002768.SZ By -13.58% -24.35% 10.40 50021231
00264852 LR 3.94% 6.84% 2556 JUSTES GRS O PRt S 28
688625.SH ZAFHL -17.42% -28.19% 27.29 B%, AFAETELRY T ATLE A LA
HAERE: Wind, %E?fﬂ;’ﬁ)zkﬁz/;% 20221203
° )’LF“&T M Rte LR R, TFiE R RERPG RS, L8775
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—. BHFLIATLREFZTAHETL, RABRBFPIR oo 2
(—) BlALITATIE EF2E) 500 Ky & AR A L 9.6% cocveeeeeeeeeeeeeeeeeeee e 2
(=) BhALIATLE TAE 843 TAL, A ER A L 8.8% coeveeeeeeeeeeeeeeeeeeseee et 3

= REZBFRTEIR, BEATATIFGFAE] oottt 4
(=) REZFFEET, BRIHITIRIEIZ R oottt 4
(=) BN BEHATLAEA], TR 2023 P B 5B AT oot ss s 7
(Z) REEZZ LT F S E RIGREARZ T ettt 9
(v9) AT F AT IR, TSI TEZE TT oottt 12
QAN T e o e o = 2 TP 12

= REBHMIITEFIABRII, T BIE T oo 13
(—) BEREARAARL TIRIZ L, F AL UMY oo ee e 13
(=) ETFHBUNEEA TG, ATIBANEE FI TR E oottt 14
(Z) 2RBRBEEE, HRATIEEEAZ R T IHFLE LK oo 14
(W) K EL @ TAT T ANRAI, ARIE ALK Z T i 16

e B |0 G B = > TP 16
(I o 2 1 OO 16
QB = < OO 17

By B AT e R AT T A EAE Tl 18
(e I e = <3 OO 18
(i B o 1 OO 19
(R I e ) o OO 19

TR & a3 = 2 PO 20
(G I = & ST 20
(B - 3 - OO 20

T L1 - TR 21

B2 0= [ TP 22

-2 8= I SO TP OPPRTTTTO 22
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—, A AL AT R F R I A TN, XA ERZFHK

KB L bAL TATI R VLG RARA BERF A RAT A = 8 RAAE = £ 7FF R E&AF
Foe, RABETEZHIEFLZ —, FEL BT TRRKSGAKFERT, 2022 FXE LY
Fafb TAT L FILZ LI 16.56 FACT, B3k 14.4%, 410 L4 5, FRANEELR 113 7
127, FIRTFHE 2.8%, AARE N L 1.

LAt Tk X 2 B B R 50k, KB Tk, Rk, 68, B, DEEMSAGRE
(ERAT, ARB AT G Al Tk, 4o, kAL JAE. A6 Fad5hl. 48P 69 H, & BT,
SR AAIB AT 2 B0 &R IAF AR, RS R T E; Sk, A% ER. ReFAT
Ao HR T B R G B Al TAT A G HRE, AR Sy Tk EREARZAMRAR, RALA
IR, R, ALRE, L PATALAR R 69 ET R, BRIR A o0 A R B a9 S AR R B 1% AT AL
S5, AL IATLFRAEK, BRES . TR, BETHARIEREE., R\ FIEIE
FAT K, BMBFEANL AL Z sy A 9 MNFATL, ERMA R, BamfbT. BR
L. RAI., g, R BHAS S, BRAS S, Tt £, &
AL TAT A AL T A sk 6 b, 5 ETFHRIKIETRE.

&b T RIEA B M ARAIR (Tl Fs ) ARAE, A& F s (GAab. b, 5k,
WAt ., B, B, BEF) BT (CZHT 2R SRS, SRBIRE) ¥
e L Tk, ALRE. BRE F S, VARGBIECZ M. =3R4 Fey b At o) — kA it S, 3]
IR EC2RET L ToiEw, £ B3| G b TAT LA A 7 kb o b IR, ELAEAS
Wit tmoyFATIAR S, SmyTALTAH MR ESR—. £ NS F, AREETLE%LWILT
AT BEAT I iR Fo AT, 1E %6 75 Ak bk P 5k AR

(—) LoFfefb TAT L EFE) 500 K, &4 A FK 9.6%

AZ7H 318, RELHALTATLER 500 R ET NG, E243 A K 9.6%, £ A
BT ER =, b, b T4 32 R EFAE, S&RELGF TG 6.4%. &
23 A JE0.61%.

B1: aafbiffEANAKER
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FAEM: Wind, ¥ ERITIERGEE

s 3k E KRB 8 AR THE A T3] STt .
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(=) Lo fb TATI S T4 843 1L, L4 A BK 8.8%

HETHA3 A, RELEALIATLETE 843 F1L, A3 A PRLLETH 95.38 H1e, &
B30 A LG 8.8%. T, Bk TAT L EFALA 1.30 5L, & EANA B mAfbF T 15.4%.
& A A IR 1.4%.

B2 miffb T ATLETEE

B % R m %M R =R AT Ex--1
g8 B A ] ST R MIR B

RAER: Wind, ¥ EHRATIERFE L

FEARE A RTEG @, & E G b TAT L RE T 6.33 40, A3 A AR T4 73.31
TAC, EF) A A L 8.6%. HF, B TATLABTIES 1.10 FC, &EALG hFfLFE
I 17.3%. E4E A K 1.5%.

B3 BmAbIiLAil ABRFELL

% bR [ R mE AT =R AL LY
1% Ror B A B w A AR B

6%3

FAEM: Wind, ¥ ERITIERGEE

FEPHTEF @, KE G b TAT L P TIE 169 12, B A4 A P F4E 183 12,
b, L TATF ) TAEA 407 10, £EZ T EGALTAK 5.

5 iR BB 40 B AR TR A AT F 3 % 5 9.
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AT FH SRE/ B RLIAT

3

A 4: Bbfe LA LR TE (f2)

[ PP | n Gk T R T
R AT A 1o BAt
u A A 5 T HE B S K B

FHAEEM: Wind, B RITIERGEE

 REZFRY E 0, A TATI S e B

B AT LE A AR EARS, T 2RHEE QL ZNE BT/ HFEN. R
WL b T %xzi\ FEFELERE,

(—) REZFHEA K, R RIKERIEK
. E¥FF25HFHLIRE a8, FEIRES FIEK

Rt B %dE B+, ¥4, £ B GDP 4 5930341070, 3 R B4+ F, Fl gk 5.5%,
ZFHRBRENREGFER. 57 LE, F—7 L3l 30416 1270, FlHIEK 3.7%; %=
7 A3 hnfl 230682 127, RIHIEK 4.3%; % == k3ghefl 331937 1270, FlIEK 6.4%.

=ZJ%, KE GDP % 308038 27T, #AEMAIH, FEK 63%. 2FVHES,
Z% % GDP I3 K 0.8%. HRiLigikEgmMEEE K, 2FREREOFASR. F—7 1
¥ il 18841 1271, FIH3EK 3.7%; % == k3ghefd 1227351271, FlHEK 52%; H =7
A3 Al 166462 1270, FHIEK 7.4%.

B5 ZEEALZEE (GDP) AR L%
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FAFEM: Wind, ¥ ERITIERGEE
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2. R E LR TR K, i ASTIMRAREF S
BRI B FAANA ZF LSRR T 1547, 5 Tkt B k. AR E 25
¥, REMRBEEFEZNE R, 12F 2012 FF482 2 ETH, MAERBIEANS T
RBAEL M LM M BCE e Gt BRI F 5 2R BN A E AL 5, 3F 640 & B AL R OH
T LR T AKRIG KA X, T AR U, REZF PRI RGN Bk L3k, (2
FImAL, o RARAE RIRARIFR 5301k, B E RIGkA FRE MRE RV ARFFF.

B 6: KELIRN FAR KR

m— G RH  ( TeRARERE ) BRROH SRR LG (A4h)
——— GDPF| b33k (& 4H)
600000 4 18%
4 16%
500000 |
4 14%
400000 F {1 12%
4 10%
300000 | N
{ 8%
200000 | 4 6%
4 4%
100000 | ;
4 2%
0 0%
< Te) [{=) ~ [ee] D o - N o <t n (] ~ [ee) (2] o - N
o o o o o o — — — — — — — — — — N N N
o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N N

TN Wind, ¥ ERATIELFEIE

FEFR, REBHERRIEK, FRIRA, SIMREEBA %, 2022 FHKE I
IR 6.76 1¢ok, FIRTHE 3.93%. —F @, EFEAKZ, BHNRFEEAERERKHKE,
o Mo PR A A b 0 By f R A, Mo A IR 45 R AR o Ml b A P BT 5 — @,
B A AT Wb 7 G 4 M BT TR BL B AR 89 T RAm bk, 3 — - Bl Mo £ b 6 BARF TR AT
2022 &K ERHENE R 7.11 120k, FlIgK 02%; Rib=2 2.05 1evk, H£48 553K,
Fle3g K 2.9%; #tv &b 5.08 12rd, BT 0.9%; MG AT 71.21%, R EFTH
0.74 -8 4%

2023 4 1-6 A, KE A LR 3.64 1ok, FIIEK 9.89%; Rib ™ 1.05 100k, Flkig
K 2.11%; Ribit v 2.82 12wk, FlIEK 11.71%; i ZILIHK % & 3.86 1274, F I K 8.92%;
STIMRAE 72.82%, HHFHA,

4 i E SCIRE 64 B AR TIE A PR3] 7 5 9.
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B 7. RERBBE R IMRAR

80000 — (7o) — i 0 (k) HoF (k) 7 80%
70000 | SMRAE () —— 5 RS (4h) || 1 70%
60000 F 4 60%
50000 F 4 50%
40000 F 1 40%
30000 F 4 30%
20000 F 1 20%
10000 F 4 10%
. nlln‘h-nnnnnlll.v .
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
-10000 * 4 -10%

FAFEI: Wind, ¥ B R ITIERGEFE

2022 FHRERAALENE K 3638 107, BAREK, FITH 1.3%; FF 2178 107,
Rl K 6.1%; RARAD 1519127, FIHTE 10.0%, EE2ABLEEE+F R0, BRA
RAMAE KM LK, BRIMF 283, oKD TRIED4E ZRON, swIbSMARITH T N
G5 R A TR AR, B RNEERLTRAARALUE RES; SIMRAE 40.1%, %HEH.
ME B ARHT, ERBRBETEMEEALTRT, HABRALEREZY
HREH.

2023 4 1-6 A, ZAERRAAMNYE FE 19141075, FIEK 54%; % 1155107, F
P K 5.4%; # O RRKRA T8TMCH, BlHIEK 5.8%; AIMRAE 39.7%, Fte@HA. % EF
RN AZY R, FEIEZELZREDEEGFRE T HMEFE LNG I, MK T S KX EEE
AR F, 2023 FELFFRARG D ZRAVE.

B 8: &ERXRAURE AAIMRAR

i E (127 ) U (127) tkueg (f27)
MR A B30k X Nk
2000 ¢ *EIMRAE (A4h) PR (H4h) BRAE () R
3500 8
1 20%
3000
1 30%
2500
2000 1 20%
1500 { 10%
1000
1 0%
500 | _ i
0 B { -10%
- N o < [Te) [{=) ~ (o] D o -~ N o < mn (=] ~ [ee) (2] o - N
o o o o o o o o o — — — — — — — — — — N o N
60 'S SSSSSSSSEREERREERRERR | 2m

FHEIR: Wind, FERTIERTEE

B (HRAERBER B HRAERAERE (2022)) 5, 20222026 FFERRALTS

o I E SR 80 A TIE IO A3 R 9 6 |
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BRI, FHRAALT W ELERAFFAATRSE AT, Wit 2026 FFERALTF
ik 2587 1L H A, FERAEAIN KRR, T 2026 FF B RA AN K2
K 4868 1L K, 2022-2026 FF ) A AIGRKFENH 5.9%. Ak, RERRANHNLEILASL
RAANBFHEERRXIE, FEBEDZFHEARALRIANEIE LR, 2030 FF= 2040
FRERAATE REHEL 5190 102 F kA= 61551025 k. BATIAA, &R E IR FRATR
. RARAERA B BRZE, UWARREEEFS TREEDNT, KEBRRAFTRMEL T &
SR EH, RREEBNAFEETNEK.
(=) WmmREFmTLEH, it 2023 FF S2iE4T

JRib A b Ak B ARG 40%-T0% 44, B sbih o) SR AR R B G bl TATdk8d
BAVGES) . BRI R, RN B B T = R AT, RARAERAHEIRT A&
A, 0 BLA B T HEARIR S ) ol A5 AR, 3838 B i AL TAT L eg B8 ) L A & i K E T,
EHFRATLEF TS, 2 FTHLMLTATLRR, B FFHELEHRA, RS TRAELRL
RAKE) T 445, AT ZAF, AT LBA TR R ELE N, LB A RE,

%Al TAT LB A 5 b KT Aok 4 8 848 K. 8% Brent S 50 £ T/AAVL T XA,
AT A A ZBARE, BN AIRE A G AR, E 50-70 EU/ARG FRNAKFET, AiwibT
ATk B REBAR N KT BAVGEAA BT T, [2RALESETEAN; ZHhh R 70 £/,
wEE LR, FLBARKRESEF. TEEE, AONHE TRAFFLLEREL T, &
FEAEKZGGLE, TLBARDREZI B EH A,

B 9: i GHIkE B b TAT LB AR X &

— g AR (%) -BihT —Brenti - ( XA/, H4h)

25 1 140
4 120
20 4 100
4 80
15
41 60
10 4 40
41 20
5 lllllllllllllllllllllllllllllllllllllllllllllllllllll O
N S N A M N S M S M S ST M N NS M S MmN
oo Qo000
S O O OO MK JdOMODdHO O IOA®MAN®O® A A oA
A 8 N d8 d9 8 A3 99§60 A3 dN dN o A oA A oA Ao
O 0O 0O 0000000000000 0 00000 OO0 O O O
SIS VIR SRR SURR SR S SO VIR SUIE SR SV SO VAR SUIE SR SV SO SR SR SR S SO SR SR SR I )

FAFEM: Wind, ¥ ERITIERGEE

2022 b 235 B 7 I ASE S 355, Brent A= WTI 5B 0451 45 99.04 £ 7T/ 48 F= 94.30
EUAE, mERRES A A 39.6%F 38.5%. A, EFFELw EFERBN, LERKE A
RIEE, T HIRART B R = 2 KW@ T, T FF Rkt hn 85| & 2t 2 925 %R
tdeitk, & REEZFEERHM. Ql, Brent Ao WTI ZEE M55 A 97.90 £T/AF. 94.72 £ 74
/4, Brent Z= & 30 F) bb_EAT 59.7%. 3R 4T 22.9%; Q2, Brent A= WTI 2 E 344 %] 4 111.98
£7U/AR. 108.58 £7U/A#, Brent ZFE MM FI b E4T 62.1%. FRib 4T 14.4%. Q3, Brent #»
WTI ZE N3 A 97.70 £7T/AE. 91.64 £7T/48, Brent Z M E I E4T 33.4%. KT

406 i B KRB 49 B AR FTIE A A AT TR 3) 70 5 9.
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% 12.8%. Q4, Brent /= WTI FE ¥4 514 88.63 £/U/4E. 82.56 £7U/4%, Brent FE M
Bl _E4T 11.3%. R T 9.3%.

1A, g E s, —5 @, 5 F B RE T OB L7, K EZBAEN FOHEE 2022
12 A 25 BAHE (29.2%), FWEREMFEEERE 12 A 22 B SHE (21.3%), F39F 2023
F1ATAEE 6%AT. AEHRDZGRIG, FEEZFDERREIER, &R AR EHR]
Mo RAZ R SR, 5 —F &, REZFRBRYMNA, AT RbE o bz, RE 1
A 30 B, Brent f= WTI A #4451 4 83.97. 7829 £7U/H, IRkt a3lAH 3.2%. 2.3%.

28, mhESER TR, BEsskA, 2 A5 BRRASNIK T IEE B b = Sb AL B
KA, AL BHE “TRR”, 2 A 10 BRFATZH 3 AR08~ Rh 50 Z48/8, B~ E
79 5%, OPECHERFILATOIAZBEARE, 2R RBZFLBHK, TRukE, £B 1 AKX
& PCE #4885 F R m B T 1 ot R IRkt m 809300k, BREAZF RBP4, XK
R R gk, RHERHRYRE, FEZFRERPIKRZR, EIA TRt 2023 F43K 6%
HRERGEK 200 ZAR/E, PP EEBEFTEK 90 TH/E. RIKRE, KEHMEH
BTE B R T E TR T R AR A, 2 2R B, AR B LRGET K
R B JE | i AT 18], TR A 5 08 % H £, Brent RiHiEAT X 18] A 80-90 £ U/AF.
Brent A= WTI 2 A 34551 4 83.54. 76.90 £7U/AR, IRHIEkI@N A A 0.44%. 1.69%.

3A, M ESELEE, —F @, 3 A 21 HRF I T AFRSRib 50 7 AE/B thiEkd
3ARGRIEKE 6 R R, OPECHAEFRATWA FBREARE, £ERWZFLBHK. 5
—7 @, FERFHREG, FEREE R GDATL, [BAESMAT. BRIZRT IR FHR a0
HAH M, BREZFRBTINA, Bl gk m<msl (248 0kE, 2RABINS
Tk E, BAFRATHEIERE, RibERAZETHAE, FIRRA, KT IERER
i F R R ETRE. R AR IR T TR AT, BN EF SRR
WA A, TRt iE B haE % A £, Brent RikiE4TR Bl A% 75-85 £U/48. BRE 3 A 29
B, Brent#= WTI A #5514 79.18. 73.23 £5U/48, FRLEKIESH A 5.22%. 4.77%.

4 B, mihESRA S, kA, $ANAOPECHAR 4 A2 BHEAMS AAERA
JRORGE, HEE) 2023 FER, Ritm SR 160 TAR/B; FERH S EERIEK. FRER
A, BEHRFHRIG, FEBEETEREZGIRE, RERMATLENFLE 8, REZFR
BRI A, Rkl R RADZ RS, BARRA, OPECHETUHR = 4T b k3 4%, 12
Mo 2 F R AR AR E B A EAT ), TR AP SR HiEAT A £, Brent RibiEATR
B A% 75-85 AU/, Brent A= WTI 4 A ¥t 514 83.37. 79.44 £70/48, HRrbiktan 54
5.25%. 8.25%.

5H, mhESRERE, B4, EHESARIZHIEL T, B ARSI S Rl o
BRL B, ST AR TEE. 5 A 23 B, WHRBRKEGGRBENE L B EL, 5 A
25 B, & F A& LR 6 A 4 B OPECHR L LR T RAEATHINMEH#. E IR L sH R
A, EBEYIRIE 6 A 4 BH OPEC+HaLER. FRa, AEAHRE, TERGHE
REREZTIRE; 12T Hiek LB A SEY, REZFRERDA, Kbl FHEm
ZEF| ., BARRE, BATRHBER E A TR K, B2 F R BRI ER BN LA SR,
it B 542 E 54T, Brent RiMiEATR A AF 75-85 £U/4%. A& ZE 5 A 30 B, Brent
Fa WTI A 39051 4 75.83. 71.85 £ 7U/A%, Fbakta o514 9.04%. 9.56%.

5 iR BB 40 B AR TR A AT F 3 % 5 9. l:
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6 A, mMESEREL, 45%, 6 A 4 B OPEC+E A4 2023 4 O34 s 49 IR = e
KEFR, FFHEZE 2024 FH4/Rh =2 B 47T 140 Z48/8 £ 4046.3 7 48/H . sbif, W
%) 7 A B RRE 6 ek LB BT 100 T AR/ B, Bim BT H R K, F R,
FFRBREG, FERBETERERFRE; R 6 A RKMHI5E, 12T 52 F A £
BRAEE A 8, BREZFRBTIAG, RbE BRI ER., A%, BE6A23 AL
B, #ERLRHELEH 454 1048, RiTHBFLA T FHAKTE. 3B EIA6 AREFH, 23Q3
ARG T FHEAR Bk, R GARTE R BRA A, ERRAE, OPECHR =
T R XA, (2N 2R R B ES RN LAT R, T A P SR HIEAT,
Brent /R ihiE AT X 8] 5% 75-85 £ 7U/4%. Brent 2= WTI 6 A 3445514 74.98. 70.35 £7U/A4#,
Ik tas Al 4 0.95%. 1.85%.

78, YRR RGE, BEsE, AT ARG T AT Sk B BN EE 100 F AR/
BAmaERIER 1 M E S AK, FHRBRE—FEK; BKTHEH 8 ANHFilAsimt o
50 AR/ B .F R%,7 A 26 B EBAET A LIRS AR B AT A 25 M35 F) 5.25%-5.50%.
AR RAE, KRR A 698 IREIE R A R BAE R T 4k G 869 KAk, Hikh Z B4
SIEE, ARl RA, SAEAERILFRAERS, 7TAXBAGERFZTHRAY, A
AN ZRIRS) . FEh%, BETA 2 ALF, £EF[LRKELSA 457 104, Fik
LB T 60 7 AR, Rk A, OPECHE”. KT M v HF LT 3E, 2eH£10%
TSN F R IEAR R B L AT 18], Brent RIWiEATR 8] A# 75-85 £U/AF. Brent
Fa WTI7 A 35514 80.16. 75.81 £7U/A8, RILHEKWEHF]H 6.91%. 7.76%.

B 10: Brent 5 WTI & %

—Brent&l —— WTIZRH
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-60

HALR I iFind, FERTIERBFEE
(Z) REEZZL LT = HEREK LIRS S
1R E R 7 g AR tofe, BEdHFBLERZ A

2022 K B RS ENE R 3.33 100k, BRI K 4.2%. SARERA, 2022 F&KE RS
FE 3.66 107k, B EbIE K 2.4%; mdeibE K 3.33 120k, R ERIE K 4.2%, 4% 2019 3K 7.5%.
Mo E R EIMG o4k, LR amER 133100k, Bl TR 5.4%; $4E K 1.81 1204, F

5 iR BB 40 B AR TR A AT F 3 % 5 9. l’
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PRI K 23.0%; HEibE K 1969 Zeb, k4 3K, Bl T 39.3%., &0 giAF] 3443 %
b, BIHL T 14.6%. 2Rk A, KEREHE R SR T AIKEERAEX,

2023 4 1-6 A, KB RHFE 20755 Hok, FlRIEH 17.3%; Robibd o 2048 7k,
FlH38m 71.9%, &% 1-2 A s aFlEE AT, SRR EIE DB, Ranib & IH %
% 18734 Fek, RFIHIEK 12.8%. b, Ash. Hob. &b EANE %305 B R 4.4%.
55.8%. 14.5%.

A 11: REREBEE 5T

5 (k) — 0 E (k) R (Fek)
40000 e ER (Zek) FHRME (F4) 4 15%
30000 1 10%
20000 1 5%
10000 1 0%
0 -5%
20 20 20
-10000 * 4 -10%

FHAT: Wind, HHEHF, P ERATIELTR EEE
2.EZ LN E KRR K ) ) TR
e, KRBT ELNTE (PE. PP. PX. EG. PTA %) §REBFFRLHERILK;
122022 % Bl R AISGF . THERIKEFRAR EHh, 67 EREREKZ ). 2022
F&E PE F K 3734 ok/F, BIHLIEK 1.0%; *IMRAEEA 34.7%, AT THE, {2iRALT
BREHHKF. 2022 K E PP F K 3191 Hek, RlIEK 4.6%; SIMRAETHEZE 5.6%, #u
FT2RINEFRGIAP ARG AE R Z A Bk ARG . B A, £E 0SS Wb~ &, 2022

5 E PX FK 3434 Ik, BT 1.8%; EG &R 2093 ek, Fleig¥ 2.0%; PTA &R
5005 % vt., [T 0.6%.

A 12: RBRZH (PE) #F 4t B 13: AERAK (PP) #4F 4t
A (k) (k) Y (Fed) m— FF (k)
5000 (it (77k) m— R (TR 1500 4000 "= FHE (Zek) m—E R () 1000
4000 } 100% 3000 } 80%
3000 F 60%
50% 2000
2000 40%
1000 0% 1000 0%
0 -50% 0 0%
QN VU P X O 0 A 3 9 QN N D O — N M ¥ 1D © N~ 0 O O «
NS SEScEz&88&8888x8
HHAENR: LA, Wind, FERTIERFLE FALE: L) FA, Wind, FERTIERFLE

4ol ) i I IRG W Y B AR FTIE A AN A TR 8) S 7T 5 9
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B 14: KBS =_FX (PX) #E4%T

B 15: KRB =8 (EG) #E4%it

— i (77 0k)

— (7o)

5o (Fek)

m— i (77 08)

— = (T8

— 40 (k)

4000 90% 3000 1 80%
3500 80% 1 0
70% 2500 70%
3000 60% 60%
2500 50% 2000 S0
2000 40% 1500 40%
1500 30% y
20% 1000 30%
1000 20%
10% 500
500 0% 10%
0 -10% 0 0%
2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022
FAERM: ZEIHA, B IRITIERGFE e B TR O H, F B RTIERBTR e B2
A 16: KEMSR=-FB (PTA) #F 4%t
m— Y (k) — (7 ) — 5t (k)
ER (Fvk) FRE® FrE
8000 4 100%
7000
— 4 80%
6000
5000 { 60%
4000
. 0,
3000 40%
2000 {1 20%
oo W1 W
0 , , i e | R
-1000 2017 2018 2019 2020 2021 2022 ) oo
FAEEI: Wind, FERTIEFRGE
2022 F, LM ECEIABEEHIEFT ROE KRB, M ELRIRA, 2T
S A ERT TR, AARAEN SRR, 2023 S0k, BHIE. PX. PTA. #oks.
EG M 28 s 4. RERKB BT BE R LK, 2225 KHE. TN+ E
WMEREHH, REIZLNT BN THERGR T ARG K.
1. 2E2HMAF 0T LENE (REMEEM)
A 953 2023-24 2022 2021 2020 2019 2018 2017
PP # £ ok, 2502 2373 4242 4528 4333 4768 4578
PE £ ok, 3045 2527 4035 4002 3614 4584 5360
PX £ ok, 3385 2949 2497 2067 3282 3816 3221
£ ok, 2005 2277 2959 1313 1195 2039 3029
EO i £ ok, 2308 2805 4310 4669 4089 5926 5976
EG £ ok, 1135 1039 2598 2069 2195 4108 4402
PTA £ ok, 2392 2083 1926 1738 2866 3227 2600
REE R £ L/, 2809 2504 2865 2598 3635 4564 4171
Ak £ ok, 3863 3315 3937 3251 4405 5516 5057
HAFFIE: Wind, B RTIERGFE %

406 i B KRB 49 B AR FTIE A A AT TR 3) 70 5 9.
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(W) T =434 K, TH@MERNEEED

—7 @, EFRE, KELMUTFHEREKRZH, ARERREEK, F—F@, £
A%, AR B A TAT AR AL A RE Y RN, R AR gk AR Rk, R KR EY
A, GEMPPEFAEIT R P AR — L R, ATk E S E A A,

2022 KB Mo hE A L B) 9.24 fLek/ S, RAAEE 8.98 L/, RERE — Kb E;
TRt 2025 F& B b a6 A KA F] 10,1 4Tk, o 7587 R A HEBALE A RS T
BRI, ITEATLBAIRF, FEHGG R0, BABRZ ST HRA LY KEAL, Tt
AR B AT AT AR R EARAE, 2023-2025 4, KB PX F A543t RI#738 2380 ek
F, KZ PX F ki B0 E A PX XA AL AL, i EESPX d ok, PXNFE
W@ T st As, “&lnd-PX? FUARE R, REF X8 EG 48 1212 Zeb/4F, 4TiRE

@lE =R @, B 2019 SR E R F L4 k3 —4Y 7~ 3%, 4512 PP F AR
PRy ik, it 2023-2025 R E G PP T 4L 1194 Feb/4F, T FEAHFFRRRL;
T3t 2023-2025 4K E PE 37 7 697 Hok/4F, 54455 45T PP.

( Ei ) 2 /dMJC.J’./fTJJ/_MX%a#T \)fﬁ’

B 2014 5T FFb 46 Rk, £ 2016 Sk E 5k, 0G00I L TR AEK.
H e FA AR R BIE, A8 X T Ak BT LK, Bde T F & E R, Zibi AT
A B 20172018 FEILK MGG K, ATAk3E S A0 B2 2019 F A AK-FBA T, 42 2020
FZ B R, ATLEI2.76 T, F m&w 23.45%; VAE4F)IE 648.26 12T, Bl TR
20.95%. 2021 447 b B f A= F) K Wa15 B, 2022 4F, /7L B 4.41 FAL, B HLIE Im 20.55%;
a5 A8 697.03 1270, FIHIRY 45.14%, B2 ZENAERIER THER, R THF
B PR 4L = %4 kB A4 A

2023 F 5 —FFATL B UL 10643 1270, FIk3gk 3.21%; JaE4F108 195.16 1274, Bk
T4 43.72%; £AHF A 13.79%, R, o s Z4-421. 331 AF 454 &A1AA, 2301
AN ERKEETZ A B AR HIEEERTMHA, LS5HTERRTIRE,; 23Q1 £AIXF
TR 2200 SaE%d ke EARA.

B 17: mdfbIRETKRBIEKE B 18: &idfb TRk AR5 F) 8 R K&
2N -B R T (f2T) )14 A) - LT (127)
—I—Tﬂkbi‘é’:ﬁ—ﬁzéﬂtl (%» /‘E‘ifb) = Fﬂbbi‘gﬁ-gzd?’fhl (%’

50000 440 1400 1 100
{1 30 1 80
40000 1200
{ 20 1000 1 60
30000 { 10 800 140
{20
20000 | 10 600 0
4 10 400 {0
10000 (20)
1 (20) 200 { (o)
0 (30) 0 (60)
2015 2016 2017 2018 2019 2020 2021 2022 23Q1 2015 2016 2017 2018 2019 2020 2021 2022 23Q1
FAER N Wind, FERATIEFBFE L AN Wind, FEERATIERFLE L

A TAT ISR M A A BT e, A 2018 549 9.11%M4 £ 2020 549 6.64%. 2021 5F

T 45l Bk SR B 69 F B4R FTIE A A TR E) 5T 7 A
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B2 11.39%. 2022 5% ZE 6.37%. RIBHIOME, X FKE R S5 2K A
R BRI, BRI EFANE. FFRAEE RERB AR XOER A, Bidfe
TATRAF AR T £ 2R 2B 45 455 T RE3). 458 S A 5 K k8 T R AT LR
AAVEA TR BARKI IR T AR FRIT, WAL R, KBS E R HIT L

HARK AL ) ER IR G .
A 19 &bl THRIER KSR

B 20; &b T4 AR A R

12

10

8 |

2015 2016 2017 2018 2019 2020 2021 2022

35 r
30
25
20
15 ¢
1.0 f
05

0.0

2015 2016 2017 2018 2019 2020 2021 2022

RAFFEM: Wind, ¥ EERTIERTFL

B 21: &b TR AR

RAFFRM: Wind, ¥ ERTIERGFLE

B 22: B TR ETEK

18 30 r
16

25
14
1.2 20
1.0

15
0.8
06 | 10
0.4

05 F
0.2
0.0 1 1 1 1 1 1 1 J 0.0

2015 2016 2017 2018 2019 2020 2021 2022

2015 2016 2017 2018 2019 2020 2021 2022

RAFFEM: Wind, ¥ EERTIERTFL RAFRM: Wind, ¥ ERTIERGFLE

=, R RAIAT LI ARRI, THEAHHER

(—) BBRBR+ALS ZTRE S, £HF0ME TN

A3 R AL B T A Sk AT L 7 SR G T B AR S, o AR S K 3T — AR AR
S, TMEAEGN SR A FR A BAR; TRES oo AR IRAE A5 1A R R4 AK,
A EFRE AR T RE LR R R AR S04 BB, B il TAT b 2 0 AR AR T AT,
HRBOIERRA. 0. AWRAF. KERRRUAERIRBIAERA T ARG, 4R
FRRISALEL DT R, BROCE DRI FAREIFBFIES 09 M100 FEAE, VAR 2020
F OB CEAHFEERIEMAUDER. PLHEARKED T, 2022 FREEA
RIS AR 5105 Zek/SF, 49 &34 E R anibmFl F 2460 15%. RERMARRA

i 4ol 13 B USRS 69 F B AR TIE R R PR 8) 29 7 9.
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ALy ERE/ B b ITATE

Ak FTEAE. FELRIAE AN ES S BAER, X—HRFIEH L. B, X
KA. FEE. WA, A PIREEBR St G bl TAT Lk 84 B b 4R B 3,

& [B) FAT Rk 4 e Am K2 A AS b AT R st 1 1 AR A4 B AR, VA BT S T A A Ak AT
R IR A B A IRA], RE G AL TATLCZ AR FRLEERE, AARELEA BE
RERBMZ LEBE T T, RES LGSO AHEEKEHS L, & AA B TIHRATLIAL
o, — A, RHE R, BREmET B AR ARG HE. RESLERRIA. B
( FB2 ) 4R F o AR R FIX T KEZ 6, RINAECRKAEMAD LoFRT
A By AR R R, AR ES LKA KE B w LT ES, SRR L
b e N FEEATT], B R, BRAEREFELLE R THAAEYBRAEELIHAD, 847
RVMERAF Z s RIS T BT 50, EhkE, KB LM TATRG AL TR E WS T
b, RBA, SM ML AT b H A H SRR K.

(=) ETFmihee 155, 478 H) 48 )RKE

T ARBIIE (TR, R ) AR B G ML TAT R A E 26 LR, EREMK,
{BE QB T424k, 2 RERBIT, SIMRGEEEZAT, B AL BLIA LML
35, PR R TG . AR R S L R AR H A D BR, 12 R 2 B RAH G AR KR IR
BFAAGERA, BRAMAG &) IEARBA 00N 2] T = 5.

RE B W TAT L EE BT 5 A R aeib AR K E B R =X B A RSB0 &
Ribmm L g 60%4EAL) THLEIMA, FERBIHOZRIEFEN, THETEHN, SR
BHIE . AR = Su G AR NE T B RAL = et 2 2. Zss SRt v 69 B d; KE B
e, dm PX. EG %, @eE REEME . R BEEIMERA T g F . 54
KA, FaEE P af Bk 5 S 6 it A K, PB4 D BGR AT BUR B AR ) sk SRR,

(Z) 3ABREE LS, ARTLEERRTHELE
S B R AH T BT S 6 3 AU I AT B 5 6 TH AR

2018 4, BN ZARRREIFLSE LB, LT MHE THEFS ki, Zofb /7L
FHRFAR, BEFRTBRELERET AT AT BRI, M. RBA, MEFH
R, ERAREOHRER L, AT AR, T 2EH%: OBRIFEE®E, ok, KA. £
BB RE, QRRAXAAAERERE, iz ot BERAGERF, ORR
HAAR, BRBIMCBERGER RS,

2019 4, AT ERZASHIAK, A RKAET ZHmKRERITA RS “3.217
HRERRMEER, Tl HhERFE—FmK, 4 A, IHEPE CZhaT =l
ATEEBRITFTEY, RAIEINT F LG FH X T, MmRE R AHIK FE
EEGLE R fof ok, 3 RAFA2 A4 FARE G Ak B X 550 K F], 3 ERAR AR K ARG 4ok
B RS0 KAT, %5 1K 4k ob S 4K

2020 -, BHFRTAT CAFEHFFE (I1) AT HiRE Kb AL 7 LT RL &
HTF Y, EFIINBRREETH . BE LR IR, 4T LNG BP0 RA R
Soith TP R AARFAIRBEL T3 KX A AT B FaHH TFhAs >

i 4ol 13 B USRS 69 F B AR TIE R R PR 8) 29 7 9.
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A4k KA MALERE + A F @R T A A, BT B RIES T G TR R AT K,
b, —ikib. Zamibib A WA s eg ok o, AR RIS EE Lty LT, st FIRE
ol AL . R B KT, R AR ERG AR,

2021 -, AHERIMBE AT, EHITLGHREL AL, BREHM. TLEREESFAAT
2RI, BTG GE . KBIER, 0 (BdfefbF T bt ar L Eigdh). (LT
iR S HHAEIRR B A SRR KB IEEFE I, (BT F 54T L TR pE 04
R P EERATHFE (2021-2025 4 )N, (ZHALAT L T EAURAE ZAFAT AR Ao AP
(2021 N 4.

2022 4 A, TlAefz 0 udr, KBEKRFER. AR, ASRER. LA, RSB
BEA AKX Tt wA LA TAT LG Z LG IEFEILY. TILRE T+ A HE
SRELARNEZAFE, 32025, e TAT R ERT R G EQFR AR, EMH 5L
., GERARRG G R ELEAR, ST RERA KRG, HOEERAY RILE,
BT B R RGBS PR,

2022 F 11 A, BRA#KE. BRATAHEA (KTt —FHIFRFA L TRANGEIRIE T
BERHA KX IAE B4, B4dih, A TAFERBRAENHER. TR R, BE. &
REF Feut R . B, RAAALA RS, BTRARELS, ZRAERAE. AR,
T T RARGETE% . £ R WA AARBUTT B AR RN E T, RAA

BEIH T BB IR AL TR T BB P AoiR, AR A0 R AEALIR ARG AT, AT AR ALIR
B, BRAEARE R EASHR AR R EE PR, WRA ST RE, AR ERERE

MARE BT, RO A8 IH Tt 2 R AR Ae B AR AR R &2 P ek,

2023 F 1 A, BRAREHLZA 2023 FaeR T TEZ L), 2548 B IRMLH AE Nk
T FRBE . AT Em AR MIRAeAST AR BE TR R TR BT TEAAL, 2REF
mAE MIXAEE AL ETAFEN. FERE. BIBHE. RESREITRY . TR
FEFHN. FB9HIF LNG 3ECEFREH RN, IRSRRAMREIEN. otk d 6 R
ARAE MIXFICE B EAMN, 1558 W2 B b T EF MR 5 &0t K_E k.
TR LT RAARA AL EARLE.

2023 552 A, B R AR B EA (bl AR TT K 5 37 8k ek & K RAT 30 77 % (2023-2025
FN, RERMLET X, b AIETFLEHERREZRERALE. BHAESKL.
FRH| T, % UmSLE, MR THRIHIIH A £, KARSE L AT R AR AR
R Fo AR K W, oAt LRl 5 b AR T L, AobdR A i AL AT 8 R - L A) B Ao d
fkEe ), BRI EH AT FILEIR.

2023 4 A, BRAEREPL 2023 F48R T/EFEFF LY, 21 Bt RIREAEMN K
FEEAE, Pl RFBRARAL LI G EARARAER . RAIEI AR AR RS TAE, Aol 47
B R, KAXRIERR, FEHER T E5RAm, MR RFEEAR,
F R RRRE T, AL AR AR L AR AL,

20237 A, BREAEENT G5 MBI T H FKQ2023 F4K, ERZL)N, @
AN IERZ N, Rk B i & SAR A6 ) R, 3858 77 AR R Aot A ), A ARAR A
BER AR ERT LA s, FAERKAE ZAMKNERE; 7Bl TR BE. R
LIENBEPE S 20N

i 4ol 13 B USRS 69 F B AR TIE R R PR 8) 29 7 9.
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() &K E G 0L AT F AR, 1R HFLERKE SN

Fre 4y B HAIE 0 R B S A A B B3R s A ek b R R AL R Y, R AT AR R 6 — A
HA 3] KB E TR, —BoAmel. k. RAFFTEOANE,

Eﬁ,&ﬁzﬁ%lﬁki%i%WTkA%ﬂ'Fﬁihm%iﬁﬁ,b“%ﬁ%ﬂk
AE RS, £4 8% M, &w@%kﬁ%,lmﬁﬂki FRBF KRR L
ZEAEBERIGKERZ S, b m MK M5 R M S SR Mt v 5, FIaT, &
E G ik TAT Ak 8.2 %$;ﬁ7ﬁk%%&$»&*ﬁ%T%,M&ﬁ%iiﬁwiﬁﬁﬁm
HREFoe. B G =m AR %6)E R, &MAA, RBL ML TALLE S ARKY,
{a B = fe st LR R AR B, FLRERUARLAGR L, B R i BT %
REF L F A, T LRRRDEERKGRK .

AT I ZH R K G ARAAE G MR AR 7= B LR o 25 = R R M P R R

A LAER TR T, RESLXARFELD Z6, RTEROEE SR, — 2L TRE
DAL RE St K RAA, TR % AN E LB, 2 bk B e R0 H KR, JEBh LR e
AR, BB KA ARIES AR EE T, MR ERRE KT LEE, EE%
89 R B TRAKE e Z e B IR F A, @ i HER Meob = 0k, FIL = ey BT H S LR

TALTE $b B sn A R R R KRB B A TAT AL R 6943419 R, b B IR K Z FEIR AR K.

BB RHCRKR ) 24, &k f TAEAI ) TR H F T, RE &3k &~ LR R
Wy K, &# SRR BN, TLEATEEE.

47 by & & (9] R R IE X
(—) BAEIEZFHM
W IR, BB REIKA BADE ik

FRK, REKGHEA CREZNS TR EH. 2022 FRE MBS 9.24 1Cok/5F, T
FILETH, H732%; 2REZHBWE G FTEYH 78.6%, EEMK FLTEE I0%AL
Ao R 83%EF TR, RE Kb S RITF 9000 7 eb/ A by B R B EE| LU
RRE RS E R ER, R IR 50%T ., R E S D TR 5k 1 e/l b,

BT, REAEKERILS. HRAES. KA F B EEATIFHEE Eb T, L2
s AR R E RBCRZ R R MIL KT, (2 THRRTHI. AREEFHELRE, RAE
B, Beoh, REHSELBAT &R B DIRAGE. o, KERAEBR it T3
TEMA; PTA AEXERE 6t ARTRABKREEF L RKE, R IHEF. &4
kA, B EREK) B AN A E iR,

2. F WA By RRATE, “RE BN ILTE

BT R RE AN MBEE AL, BIBRYEEIALEHEAXA HE D,
{9l & ZF G TR A R, FhApmTTEYFRBELR. bl T HeydEntieizd 20,
HEAEL BN Fdibad. §AGERAZN RIS, LAWK LAY Kit—8 o k)
T XA RAILIE , 45 A AR Seih 2020 L R H ARG T2 A AT T, {2451k 8] 5127 7ok,

T 456 174 IE IR 8 F B AR TR A A PR E) 5T F A
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PR 8 F KA 2000 % Fek, FERRKEG RSB EZINAL Y.

MLE 3K B 2 B R AR AR 0 ok, oy F o) A 32 09 AL AR 238 A N 69k T
it R B IR 4G — S T ik T O 2T R AR B, A 5 B R R 2 ) 49 A B P 9E B
RBFGE ), TR T AR T L E 6 IR B BB, AREB T RAMLE, AT EERAH G,
A B T, 494 80%A A mE Ll I &.

3AE SRR, ST S IR RR

EBFVRAFHARZTIAFFFT @, KEET RASH R AR P44 25E, BANMN
T A5k B R KR B A, R B KRG et T AR AR R, L HIK S ) A%

BB @, RE R F i EARE, ARZINRKE T HEEFHALE>
feidf). FamSen S ERAHE AT, BN SRR, wHERRAE. ST RAE.
REREH. REBRWIE. FHERRIEF, ALFAH 8%, FEXETRMED, X
P, REBRFEROLELEZTRL 10%. KE G RIS LR A LTI 5B RITF
. REF LRI, MRS iRkt a e hm. 28R ETRE LA 8 F) Fo = LAl
KR 5 E S e K- ZBEA K, ARILE A A AT BB AR R TARIE 35 . sA Ak ) ARG F 5
HEFTR A ATDES. MR A ESK. QFAREMERZEZE. Flafd FTHEAKR L
g, CAEELLFEBZANNEAERTZOBE.

(=) BB %
AR S AR, = s M it )

Y A A IR B A St AR RGER T TR TS, B5HEBRT R
TRt AR AL R R B KRB L AT R AR EFC— T F K, ALK BT
AR, FAMALIFIREE, T LTHELE,

ERERAEHR B, 3HEHAE. —F @, b ERENBEZLEANFEFT R, REFE
FRETTAL, B RIB R T ALE B VK. 5 — 5 @, 2R R AIRIMR AR SRR B R RAT RS R,
w3t — AT . AR TR R E e TR, BRI R SR ERAESTATH
LA, ERNTEG TR BGR

RN A — A — IR E, IR E R T ARAAE. AR B — i — R, U
AdE, BHIEHEE TR, Bl Tk S E R e tE, B a TR R, Sk
FAR. EE ATkt d £, EE AR TR, Bad F ot sbeE 5.

QARACT &7 ARy, e AR Ak B3R R R

HALT & A By, A PG KB L @k, FTERA K. L. FRFRE
AFHANBAEN, FIERM, Kb, —i b, EAHONEE, RATLERESE)., 5T
WAL R, B R 495 mb DA, #EF ST R RN KR, KR AR B AL RA A
g E) Akt Ak, R A BAF &G T ondk,

GEWIA L EWT L, FEAEIRERL, 47— —57, BARIN 2RI st
FIARY, TR A DA IPIE S AR, RE R TSRS X ATeA L, G
KR, (0B BGRAITRARMEEAN, THALERTAEESL: S FAET KSR E.

5ol Wik I XIS 69 F B AR TIE S RN A PN E) S0 9
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ZHIBEGEAR R AL B K ek, Rk e R AT R RS, I T A L AT e T
RAENIEAME, HAFAR 25 T, o, BUFESL L EmiBAE, %5 R~ k5% T L RN
R, #BREGRE LR L A,

3AEAT L s B AR, KILCKE e R E R

REZF AU [ ERBREOGRAELENER, B THAARLNB ML TATLGREL
R RKH A, RERB N KE G A NERE RGBT E, R4 ARG XEETRE 2
A TS W B ARARER R Ao 5L R Y i 5 B AL TR A AARE R AR AR VA B A S B AT IR AR K,
B2 K AL &%, ST 27307 &%, SIAMER, LRE N ST HHH, SNRKE
shitm,

FHE AN 2 IR ARG, 2L mTATL N TELELEOELAD . BRGE
ETZ Tt F AT, B R ET S REHARFFLTT LT L. AR
DU FRHRIEH YT FERFLMY, BRAL 5% T B 50 B RHFM, @i H i
BN, FRIFMXL . AT BTk, ERRGXER SR, EREARELET
RHA A, oA AIRTR, AL A TR FHAAEIRE, KK bt
Ko XN, FIAARE &% e @A L.

A, BMALIATLEF KT G F AL ENEL
(—) Ak s B &N
Al TAT AR R R IUE TP IR 300 454k, SR E A, BibL TAT L & 10.8%, &
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CHINA GALAXY SECURITIES
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A SE g, MUEILE, i bniss X269 6 TR B R/ F, Ftirb 5= 4
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688625.SH £ Fofb A -17.42% -28.19% 27.29 0.00%
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CHINA GALAXY SECURITIES
Tz SRE /AR TiTE

I R A o i = NPT 2
R o Y At a2 - - /NPT 3
R P = ¥ W o ol i N - - = 2 /PPN 3
3 B Y i o L o 2 i R G % OO 4
A5 ZREERAEZEI (GDP) BB FEIZIR oottt n st 4
T R EA R R I A 1 ok ST 5
R B N e e e G OO 6
I T R Ny I A o - AT 6
T E = (NS B B A e i a1 s T 7
B 10: Brent 55 WL i A2 oottt ettt ettt 9
B 110 BRIE R TEBE T 0T oottt ettt 10
B 12: RETE LI (PE) AEE LT oottt ettt ettt 10
B 13: BREEF (PP) BEBZETT oottt ettt 10
B 14 REFT ST IR (PX) BEE T oottt ettt 11
B 15 BRE L DEE (EG) BB uTT oottt ettt ettt 11
A 160 REX K ZFTERL (PTA) BEE 0T ittt ettt ettt 11
I R e 7 =g @ =TT 12
B 18: B b L T AR A B AT R IE R E et 12
Bl 19: B A AR T IR T oot 13
Bl 20: 5 A AR AR AE 2B U ZE oottt ettt 13
B 21: B A AR T AR T oottt 13
B 22: BiHAL TARIEARZE TEEL oottt 13
A 23: FEA5 LB TAHEF P IR 300 FEEALE T R I oot 18
B 24: 2009 F E A% i TAEAEABE T ZIMETALTE Tl v 19
B 25: 2009 F £ 4% A TAEEARZP IR 300 F8ELE AL TL oo 19
B 26: Bl L TATIL B T BRI ettt 20
B 27: B A TAT L BT . ZEZE TAZ oottt 20
B 28: HFANARIETFZLA R IL (%) oeoeeeeeeeeeeeeee et e ettt sttt 21
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CHINA GALAXY SECURITIES
Tz SRE /AR TiTE

SR EANBAE
SHIR: AEISE, PEEMAE (E) pFiat, CARYE LW, SRIALT, 8 FRb THEZE, 2018 FhATE
RITIEA R R, BB AT,

AARGE, AHMAOPLER, . ERE EARSE, KRS FWEA R BRAAGFRILE . AAF B a7 3R oL 5
AEE. RERE. RREKTRE 5 FRE 0 LARIEH RIS A HR A X,

EBATE

AT AR BAR R

Ak 6-12 N A, ATkdgsomast T A ESES (PR 300 $54%)
EH: oA 5P =R 20% 80, L,

T TR T ER,

ok TS RCESRACR HEaRAR S

= FHK T AR S

NS A

Rk 6-12 AN A, 8] JEAARst T A fEFE 4 (PR 300 $54%)
5 T RACER ST =R 20% 80 k.,

EHEAMEG . FUTRAACERRICT AR,

Pk TS A ESRACT IR Y,

=i PR T AR 4L

S #8A

AR P B AR TIEA R A P 8] (VAT MARRFTIEAR ) Q& P -4, RTIEALE BB AME RRERNLAHE P,
R AARITIEAZ P P E LR H, HMRERSR T, 5 E AR, B E IR TIEANMAS ERTRE S 25, ZARE
FHEEBMIE, FAHTRZIRSGER . F.5. A GEEETRRE R LA H T 467 ko Mo RAR L.

AIRE T BRE DA RRBELE P MALZR, FIAMRSTEF R HQEB, A E R, AWIEAR L T2k L
# I RARIE, B R B AEAR S AR B B AR PV, ARTIEAA A KIS TR R R T 49, FTEA B AL S E N,
A8 TAnPR A AR T B . AR P RN B R 69 R AR TR AR R K R RARS B B B R0, ARTIEATT L e B AL
RN AR —ERA RF 400902, R4RFTIEAEA U4 Fo it 1E 3 B0t B3 ARE 5 RGN At 48 P AR TIEA FAT R R P
1% ) AIR2 T S B9 IR & R AEAT HAE.

AR T HE I A 20 P 3 89 3ok RAB A48, 3T T 5T 8635 ZOAG 4R FTIE A W 3 A 9 6 Mo 3k AR AR, AR TIE AT L A B A 7.
HEIE W 35649 1 A RAARE G BT3B P E A AT/RIRR] YT sk W 3k 44 5 A S

BFTER R FEAFOE LT T AL HERFA ARE T RAIEARIATIEAR 5, G AIRE P R AN 5] A R E IRIT A
OFEETARAT LS N IR SR AL 5 245, RTIEA TR ARE S RGNS ZAGELE AR, FATEFLARERFLELZS
BEE P

BTIEA L EE T EIER A I iE AT B L 54, RIAEDABLIA, PIA ARIRE GRS TARFTIEA, REZ4TIEA B
ARSI, AETHM IANATF AT XEEL . s8R FRRAEBRIRE . HRBARBZ TR REBERFIEASEL
9 R B JEAAT R R

AR RRA 4R T HE S T A HAR B LA,

B®A
¥ B4R TIER R A FRAE) AR MAMTFE R
E I 4G E X4 E 54 3088 5 KB 20 £ R Jr—4E  0755-83479312  suyiyun_yj@chinastock.com.cn
#2 M 0755-83471683 chengxi_yj@chinastock.com.cn
LR ER R E WAL 99 FEEKRA 31 E LR ZEE 02120252671 liyangyang_ yj@chinastock.com.cn
[%#94=  021-60387901 luyunru_yj@chinastock.com.cn
AR TEERBHEL S TIE 1 THEFELRAEL AFHIEX: H  # 010-80927721 tianwei@chinastock.com.cn

JEYEF  010-80927722 tangmanling_bj@chinastock.com.cn

&) B ak: www.chinastock.com.cn
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