L85G EERA T RAR—RH

20265F9H24H

—
HRR: XUER E/“'

X T M &

X528 70017093 East Asia Futures
Bz EE 70002422

http://www.eafutures .com

A ARSHERISKRET AR, BABNIXLEERYERIERE AT
R, O NREEAMNES RN F LT HTES, R, SeiRtsE,
RS S R R A S S IS N TR, IR AT RO
BRERERRNTMEE TR,



HEAEEE:

1. BIRSWKRIKSIER
- 2, IEREE

3. RIS FRHAES

4, FERGRIZTEFRSH

MR WHEBENTE YR, mOFRNERHRHNEESFTZRNARIR, ANERmBYEHRRLE, TEREES
BIREISSHED, 2XERESTENBREORBNPREFEFRE, s EEHER, HNMKEIEIERZTE6R,

ZRAVHRES 2



HEARES:

RAVHALR

(B8 =m @©ABIR) - F=B1393.954/8, RHEEN-0.04%, EIEASEN3.24%; EESHEHOE259.6518/H, HHEah16.57%, REHEEN29.09%.

T EEMTINTEA681I5H/E, REE-2.99%, FHEE2.03%; EEMFFIHAR4%, FKRELESEN-2.8pts, FLLZEEN1Opts; FEEEE FLENR
73.22%, IRLLZEEN-0.7pts, BLEEEEN-8.3pts; LUARMIGFFIE54.45%, TRECESRD-1.4pts, EIELEERD3.8pts.

. ZzEES: BSPRIVEMESERR SHZAE, FEREEA12.5UZE, FHEa-2.39%; AEEHREE 4261248, FARENA23(Z4E, FhaEm2.81%; i
HEFN2.06/Z4%, FRERER2.08(2K, [ELLEERD-4.86%; (BoiHEEF1.07/248, FRARHEEJ91.08{248, REttZan-12.66%; BUMETR: RiMEF95236.6518, £E
BERA5023.2548, RILLASEN-4.99%; RS HETEH410.605488, ERIEE}390.4548, EELEEN-23.58%., €S HZ6R9552.00548, HEAREIF10502.50/54F,
ELb & 5036.77%.,

RN E . £BRBMNEN64235E7T/M8, FERERANST.6627T/48, FHEEN50.31%; e BATHERRNENTATIET/ME, FEREEN75.13%7/48, |
L ASEH250.53%; FRARBURMNENS8.01ETT/48, LEIRIER63.2357T/4%, EaR224.68%; RESIIEUMRINE}52.4555T/f8, L EIRIEAH56.80%5T/48, EEaszh
287.35%,

NNE: WTN-682: 15.10250/48, FEREEH20.932E70/#8, Brentl-6BE: 16.16270/k8, FEIRHEIN19.0825T/48, B-WINE: 10.92270/#%, ERHEH8.32%
To/K8. EFS: 9.88%5t/#%, _LERHEA10.132E5/88, SC-BRENT: -0.78%5t/#, LEARHEAA17.67=75//.



Q TR S5 R

oC
© CEEED

O CEINED

Q STk




S

118

- 140
- 120

- 100

-60

b %

I ¢0/60/920C

60000 -

wi (E/4)

il

50000 -

40000 +

30000 -

20000 -

10000

¢0/10/6102

20/,0/9202
20/¥0/9202
20/10/9202
20/01/5202
20/.0/5202
20/¥0/5202
20/10/5202
20/01/¥202
20/L0/¥20C
20/¥0/¥20C
20/10/¥202
20/01/€202
20/,0/€202
20/¥0/€20C
20/10/€202
20/01/220C
20/.0/220C
20/¥0/2202
20/10/2202
20/01/1202
20/10/1202
20/¥0/1202
20/10/1202
20/01/0202
20/.0/0202
¢0/¥0/0z02
20/10/0202
20/01/6102
20/L0/6102
20/¥0/6102

140 1

120 -

100 -

80

60

40 -

20 4

_20 .

-40

" 20/10/6102
(=3
¥

NYMEX

WT LR i .

54 A (R 5R)

EURSE T FE L

5N

k>

i#

NYMEX

WT LR &%

BMRE RN (ES)

IGE

AR

MR (%)

RAVHAER

X
Tt

D. A I#

n

ICE. NYMEX.

Vi

*



1.2CFTCGH LR

WTUR G AR EREEHE (K Brentii A it & B4 (3K)
600000 1 700000 - 200000
500000 - 600000 - 600000
500000 1 500000
400000 -
400000
400000 -
300000 - 300000
300000 -
200000
200000 -
200000 100000
100000 100000 - 0
0 ~100000

2019/p1/07  2020/01/07  2021/01/07  2022/01/07  2023/01/07  2024/01/07  2025/01/07

-100000

—ehe ——EEEEIANE - FEASTANE A A EE —— BAS AN - RAE NG

ZRAVHR B

% i%: ICE. NYMEX. iFinD. % It



Q eSS RE

0C

© CEED

O CEINED

a ST K



PV

:
!

2. 1%EER

%#tug (+4/8)

{

;%.

*BEEARGE (TH/8)

12/1

10/1

3I/1 4I/1 '.5I/1 6I/1 7I/1

2}1

1"/

8/1 9/1
2024 2025 cccccc 2026

2023

2022

1

6000 -

5000

4000 H

1000 1

14500

14000

13500

13000

12500

12000

11500

11000

10500

10000

9500 1
9000

-1000 -

11/8/920C
11/9/920C
VV/¥/920C
LV/2/920C
LL/21/5202
}1/01/520C
11/8/520C
11/9/520C
L1/¥/520C
LV/2/520C
1% %474
LL/0L/¥202
11/8/v20C
11/9/v20C
bV /v/ve0e
L/2/veoe
LL/cL/ecoe
1/01/€20C
11/8/€20C
11/9/€20¢
LV/v/€20C
L1/z/€20C
%A% 444
LL/01/220C
11/8/220¢
11/9/220C
VV/v/2zoT
LV/2/220T

6% (3

1200

[=2
(=]
o
—

800

600

400

200

L0-920C
¥0-9202
10-920¢
01-620Z
L0-520C
¥0-5202
10-6202
01-¥202
L0-¥20Z
¥0-¥202
10-¥20Z
01-€20Z
L0-€20Z
0-€202
10-€20¢
01-cz0z
L0-¢e0T
¥0-220Z
10-2202
01-120Z
10-120Z
¥0-1202
10-1202
01-0z02
10-020Z
¥0-0202
10-020Z
01-610Z
L0-610C
0-6102
10-6102

M EER E L SAA

B E: £ e BAM

RIVERS

Bloomberg. # &A%t



2.20PEC|RiH{HR :

31000 -

29000 -

27000 -

25000 -

23000 -

21000 -

19000 -

17000 -

15000

OPECR & =% (F44/8)

3600

3400 -

3200 -

3000 -

2800 -

2600 -

2400 -

2200 -

2000 -

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

12022 2023 2024

FRRHEE (T4/8)

1800

RIVERS

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

—2022 2023 2024 2025 ceceee 2026

12000 -

11000 -

10000 -

9000 -

8000 -

7000 -

6000 -

5000

THRHEE (TH/B)

B
®eqe0c®® ®®%eee,,0"

5000 -

4500 -

4000 -

3500 -

3000 -

2500 -

2000 -

1500 -

1000

Jan Feb Mar

2022

Apr May Jun Jul Aug Sep
2023 2024 2025

PR EE (F#H/8)

Jan Feb Mar
— 2022

Apr May Jun Jul Aug Sep Oct Nov Dec

2023

% i%: iFinD. % T

X
AN



2.34FOPEC/R;H Ry :

BREMAHEE (TH/X) eHLm*EE (TH/X)
11000 - 6000 1
10900 -
10800 - 5500 1
10700 -
5000 -
10600 -
10500 - 4500 -
10400 -
10300 - 4000 1
10200 - 3500 1
10100 -
10000 T T T T T T T T T T T d 3000 T T T T T T T T T T T
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2024 2025 SHEMYH eeeeee 2026 2024 2025 5EIGIE eeeeee 2026

7000 ~

6500 -

6000 -

5500 -

5000 -

4500 -

4000 T T T T T T T T T T T
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2024 2025 SHHLE eeeeee 2026

ZRAVHRES

%% : Bloomberg. Z IAA%



Q S SRR

oC
© CEEED

0 CEEED
0 D




Rbm I EgFHMH (F4/8)

18000 1
o0
° e0® o
17000
16000 -
15000 -
14000 -
75 13000 -
70 T T T T T T T T : : : ) 12000 J J J J J J J j X ! ! '
A 24 3 an sM e 4 84 9M 101 1A 124 11 21 31 41 51 61 7/1 81 91 10/1 11/1 12/
2023 2024 2025 217 SECTETTE 2026 2023 2024 2025 =———=5G{E 2026
ERGEFETH (F4/8)
5000 -
10000 -
9500 - 4500 ~
9000 - 4000 { 3
8500 -
3500 -
8000 -
3000
7500 -
7000 . . . . . : : : , , , , 2500 ¥ ¥ " ¥ " y y " X N T
1”1 271 31 41 51 e/ 11 81 941 10/1 1/1 12/ L A A 4 - e 2 B A e LA B b

e 2023 2024 2025 ~em—5E{E  eccece 2026 s 9023 2024 om— 0025 oG AAE  eecees 2026

RIVERS

%% : Bloomberg. Z IAA%



3.2 EKIEI 2= T1E:

2 RCDURMSE (F4%/8) b £CDUAEE (F48/8)

2! -
8000 - o

7000

2000 -
6000
5000 - 1500
4000

1000
3000 1, .,
2000 - s00 if .
1000 1

117 271 31 41 5/ &1 71 81 971 10/1  1/1 121 91 101 1/t 124
2022 2023 2024 2025 ceeeee 2026
% ALERCDUA#5 = (F48/8)

1l/1 2/1 31 41 5/1 6/1 4 8/1 9/1 10/1 111 12/1

RIVERS

%% : Bloomberg. Z IAA%



3.3EAIR;

n

Bk

6000 -

5500 -

5000 -

4500 -

4000 -

3500 -

3000 -

2500 -

2000

¥ B R AR & (77 eh)

1/1 2/1

85 1

80 1

75 1

70 1

31

4/1 5/1 6/1 4 8/1 9/1 10/1

2024

2025 SEHME  ceeee 2026

EEHESFIE (%)

1171

12/1

60 T T
11 1 3/1

41

5/1 6/1 71 8/1 91 1071 1N

RIVERS

2022

2023 2024 2025 eecce- 2026

12/1

2200000 -

2100000 -

2000000 -

1900000 -

1800000 -

1700000 -

1600000

¥ B R i B Ae TF (k)

35 A

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2024 2025 534 cecece 2026
WL RBIEF TR FFH %)

30
Jan

Feb  Mar Apr May Jun Jul

Aug Sep Oct Nov Dec

2022

2023 2024 2025 cecccc 2026

%% : iFinD. Bloomberg. % L7t

14



Q S SRR

O C
oG
O GCED

e STk




4.1 2 Bk[5;H{

=1 (0]

EFol -

RAVHAER

QHAEIAR R 2720262 F K E1aZ 19777 #/ B o

1Q 2026 2Q 2026 3Q 2026 4Q 2026

World Oil Demand

Non-OPEC
Supply
OPEC Supply

Other Liquids

World Oil Supply

Surplus/Deficit

102. 8

76. 2

27. 49

4.4

103. 69

0. 89

100. 33

76. 03

20. 38

3. 06

96. 41

—3. 97

103. 5

77.39

22.87

3.43

100. 27

=3 23

104. 29

78. 49

23. 66

3.8

102. 15

2. 14

%% : Bloomberg. Z# LEAT%

16



4.255EBAHEEF:

RIVERS

2000000

1900000

1800000

1700000

1600000

1500000

1400000

1400000

1300000

1200000

1100000

1000000

(B ahERAFTE (T48)

11 21 3/1 41 51 61 7/1 81 91 10/1 11/1 12/1
e 2022 2023 2024 2025 eeeeee 2026
KRSPRS % BLG A A

=
11 21 31 41 5/1 61 17/1 81 9/1 10/1 11/1 12/1
e 2022 2023 2024 2025 +eeeee 2026

900000 A
880000 -
860000 -
840000 -
820000 -
800000 -
780000 -
760000 -
740000 -
720000 -

(ERREEAFTE (T4

700000
1/1

550000 1

525000

500000

475000

450000

425000

400000

375000

350000

2/1 31 4/1 5/1 6/1 71 8/1 9/1 1071 11/1 12/1

— 2022 2023

*RmALERFETE (F4)

2024 2025 cec--- 2026

1/1

2/1 31 41 5/1 6/1 4l 8/1 9/1  10/1  11/1 12/1

5F31E

2023 2024 2025 ecceee 2026

%% : Bloomberg. # I#A

2
A

17



4.2EEGiBEE:

e ik R i Be &1 b (PADD2)

£ 7B R EAF T (PADD3)

290000
45000 -
40000 270000
35000 250000
30000 1 230000
25000
210000
20000
190000
15000
10000 . . . . . . . . . . . , 170000 ' ' ' ' ' ' ' ' ' ' ' '
1 2n a1 a1 s en 74 en o 101 14 194 117 21 31 41 s/ 61 11 81 91 1041 1/ 12/
—2022 2023 = 2024 2025 eeees 2026 2022 2023 2024 2025 =ecce- 2026
650000 -
600000 -
550000
500000
450000 |
400000
350000
300000
250000 ——7——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
STTSTTTTSTSTTITITSSTITITITITIISSICS
NS oomodNQaNSFTOOowmoNqNT OO NN OO NQNT O 0
AN AN IS IO O dSI I IITSSTwoweIIo999
N A N AN N N AN NN NOO A NN ANTTITANNANOHDODNANNN
OO OO AN NOOOO AN NOOODOANNOOODOANNOOO~O

ZRAVHRES

k% : Bloomberg. Z it

18



4.355E Ry aniHEETF -

ZRAVHRES

270000

260000

250000

240000

230000

220000

210000

200000

£AGEEFTE (T4)

ARBEAFTHE (T

i 150000
i 140000
] 130000
] 120000
] 110000
] 100000
. 90000
80000 : . ; ;
11 271 31 4 s/ 6/ T/ 8/ 9 101 11 121 1”1 21 31 41 5/
2023 2024 2025 S ceecee 2026 2023 2024
1
XMHEEFFTE (TH)

50000 1

48000

46000 -

44000 1

42000 1

40000 -

38000

36000

34000 1

32000

30000 : .

mn 2/1 31 4/11 5/1 6/1 7n 8/1 91 1011 un 1211

2023 2024 m— (25 e 5AEYY{E eeeeee 2026

6/1 71
e 2025

8/1 91
551

10/1
cesese 2026

1/1

12/1

%% : Bloomberg. Z IAA%

19



4. AP EFHEFS2IKZFE:

ZRAVHRES

50000000 -
45000000 -
40000000 -
35000000 -
30000000 -
25000000 -
20000000 -
15000000 -
10000000 -
5000000 -

0

¥ 2018/5/7
*HE 2018/8/7

1500000 -

1400000 -

1300000 -

1200000 -

1100000 -

1000000 -

2018/11/7
2019/2/7
2019/5/7
2019/8/7 1

2019/11/7 18

2020/2/7
2020/5/7

2020/8/7

INER b B (48)

NSNS NSNNSNNSNSENSNSNENSESNSNSNNSNNSNESNSSNSSNSSENSNSNSDS
NN RN RN R R RN E R
5SS 938835s333988S8se
S88858885888888838888888
N N N N ~N N

— L, A e

— T P g

e R PR R

£ 3K LR (F48)

900000
11

2/1

31

41

5/1 6/1 71 8/1 9/1 10/1 1M1 121

2022

2023 2024 2025 ceceee 2026

160000 -

140000 -

120000 -

100000 -

80000 -

60000 -

40000 -

20000 -

ERRHFE (TA)

0
11

1400000 -
1300000 -
1200000 -
1100000 -
1000000 -

900000 -

2/1

3/1

4/1

5/1 6/1

71

8/1

9/1

101 11

2025 ee---° 2026

2022 2023 2024
£ AR (F48)

12/1

800000
11

2/1

3/1

4a/1

5/1

6/1

71

8/1

9/1

2022

2023

2024

2025

10/1
cesees 2026

1M1

12/1

%k : Bloomberg., # EHIN

20



4. 5HE{hih X filEF:

ZRAVHRES

65000 -
60000 -
55000 -
50000 - :- 3

45000 -

40000

ARABR R i B A M (F4R) % JLBK R ik B B (FAR)
7000 -
6500 -
6000 -
5500 -
5000
4500 -
4000 _ Ttennee .....-....o
‘04 e
1 21 31 41 s/ &1 1N 8/1 91 1041 14 121 ' 3000 , , , , , , , , , , ,
2022 2023 2024 2025 eeeees 2026 1”17 21 31 41 511 &1 11 8/ 91 101 111 12/
2023 2024 2025 BFHE eeeeee 2026
i A3k ik S i B A (F-48)
59000 -
54000 -
49000 o «°*%
44000
39000 -
34000

171 21 3/1 41 5/1 6/1 71 8/1 N 1071 "1 121

2023 2024 2025 BB ceeeer 2026

%% : iFinD. Bloomberg. % L7t

21



Q S SRR

O C
(s X =
o
O =22




5. 12 BSFHXZMHNE:

£ 75 B £ 55 P (USD/bb)

70

1/1 2/1 3/1 4/1 5/1 6/1 71 8/1 9/1 10/1

2022 2023 2024 2025 +eeeee

i S 3 R £ F T P (USD/bb)

80 -

11/1

12/1

70

1}1 2I/1 SI/1 4I/1 5I/1 6I/1 7I/1 8I/1 9I/1 10I/1

RIVERS

1"/

12/1

DTD#5 K &% ¥ Z Mth £ % ¥ b: (USD/bb 1)

80 1

1/1 2/1 3/1 a1 5/1 6/1 71 8/1 9/1 10/1 1"/ 121
2022 2023 2024 2025 ccccee 2026

MinasZ f## % %37 (USD/bb1)

4/1 5/1 6/1 Al 8/1 9/1 1071 11/1 12/1
2022 2023 2024 2025 ccccee 2026

%% : Bloomberg. Z IAA%

23



5.2 Bk ani HZRAFIITZE -

RBOB-WT 12 %3 & (USD/bb 1) HO-WT | 3= 5 P& (USD/bb1)
70 - 140 -~
60 A 120 -
50 1 100 -
40 80 -
30 | 60 -
40
20 4,
20 A
10 -
0 "

171 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 1071 11/1 121

1/1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 1071 11/1 121

2022 2023 2024 2025 eeeees 2026
Gasol ine—Dubai (SING) (USD/bbl)

2022 2023 2024 2025 ceeeee 2026
Gasoi | -Dubai (SING) (USD/bb 1)

70

60

50 -

40

30 A

20

T T T T T T T T T L T 1 T T T T T T T L T T T
w121 31 41 571 61 /1 81 91 10/1 11/1 12/ n 21 3N 4an 5/1 6/1 71 8/1 9/1 1071 1171 12/

2022 2023 2024 2025 ccccee 2026 2022 2023 2024 2025 ccccce 2026

%% : Bloomberg. Z IAA%



5.3 A=

WTI A £ (USD/bbl)

P D D k > bt P bt D P > b\ D P ‘x P D D
15\\'” \‘,\'” (Op\" oV \\\‘” \\ \4\'”\ A4 \\\'” \b‘\" \\'”\ oV \\\'V N4 \/\\ K oV \\\'L \‘,\” \«\'”
U U UG G R R I A I L L L

—WTH-657Hh 2 ——WII-12474 £

RIVERS

Brent H £ (USD/bbl)

_10 J
R4 \W”

\r\?‘ \r\?‘ \th O ,\;x A b‘\,\y
0 o @ o) S v\ W o o9

g b‘ ™ '
\/\\f\, \ WV \q,

| g
0 Vo

3
v \"\W NN

\\

——BRENT1-6/7# £ ——BRENT1-12{7#r £

25

%% : Bloomberg. Z IAA%



5.41t1 X [BIfY £ :

WT1-Brent# £ (USD/bb1) SC-Brent (USD/bb I)

-2

-6

-8

o \J \J \J o o o ' ' ' ' ' o o o
\\\"’ \,5\" \93\(" \\'L \q\"’ i \.\\"’ \5\"‘ \e,,\"‘ \«\"‘ \q\"‘ N \\\"‘ \rb\"’ \g,\"’ \/\\"’ KA SRR VAR G LR AN AR AR A AR SR AR AR AR AR (A AR
S A I I ) S o @ b @b @ @ o @ o @ oY @ @ P
[ T S A R A S S AR S S S r&r&r&@@@f&&f&f&“w&@@f&w&f&f&@
SC-WT1 (USD/bb 1) EFS (USD/bb1)
25
25 1
20
15 20
10
15
5 4
I T S A o A S A .. 10 -
_5 - 5
_10 4
-15 1 0
-20 1 -5
Moo X B VSRS S SR A ¥ Moo o
25 \\\” W\\ W\«\“'\Q\ \.\\W \v\W%\q\ \Q\’L \\\ b‘\‘,\” bA\q\“\Q\“'%\.\\“V%\v\'”%\\ Q\’L \\\W w\“ b\«\m
N N N N
S Al o e @ S Al @ Al e @ ol e et et 6"6‘*6‘@6\*6"6‘"{50""‘@"‘Q"’Q"'&@?’&&’”
’{}\\’{}\\ 61,\ ’L\ ’L\ ’L\ %\\{b\\ ’L\ '1,\ q,\ f\,\ b‘\\ b‘\\ q,\ w\ W\ ’L\ 6\\’\?\\ ’L\ '1,\ q,\ q,\ L . S R R T R 2 L
SV o S S P R N P

RAVHAER

%% : Bloomberg. Z IAA%



#:32 % (USD/bb1)

Fr4:447% 2)% B 7 & (USD/bb1)

+ 0C/6/920C
I 0C/8/920Z
- 02/L/920C
+ 02/9/920Z
I 02/5/920Z
I 0/¥/920C
I 02/€/920C
I 0/2/920Z
I 0C/1/920C
I 0z/Th/ST0T
I 0Z/11/5202
I 02/01/520C
I 02/6/G20C
- 0¢/8/SC0C
I 0¢/L/S20T
I 0¢/9/920Z
- 02/G/S20T
I 0¢/v/S20Z
I 0¢/€/S20C
I 02/¢/S20T
I 02/1/5202
I 02/21/¥20C
I 0Z/11/¥20C
I 02/01/¥20T
I 0C/6/v20T
I 0C/8/¥20Z
I 0¢/L/¥20T
I 0¢/9/v20T
I 02/S/v¥20T
I 0C/v/¥20T
I 02/€/¥20T
I 0¢/2/v20T
I 0¢/1/¥20T
I 02/21/€20C
F0z/LL/€e0T
I 02/01/€202

I 0C/6/€20T
0Z/8/€202

5.5 i1z

o

27

%% : Bloomberg. Z# LEAT%

LESXI-PE IR: P

o7 .4 2] 4 A3

RIVERS




MEFOSP:

s
/]

5.6

o 5 = OSP (USD/bb )

7

AT R R

& S Bid B 2 0SP (USD/bbl )

1£/8/920C
1£/6/920C
82/2/920C
0E/1L/520C
1€/8/520C
1€/6/520C
8¢/2/5T0C
0E/LL/¥T0C
1€/8/¥20C
1€/6/¥20C
62/2/¥T0C
0€/1L/€20C
1€/8/€202
1£/6/€202
8¢/t/€T0C
0€/1L/T20C
1£/8/220C
1£/6/220C
8z/2/z20C
0€/11/120T
1£/8/1202
1£/6/1202
8¢/¢/1z0e
0€/11/020T
1£/8/0202
1£/6/0202
6¢/2/0z02
0€/LL/6L0C
1£/8/6102

1€/5/610C

_15 J

1€/01/9202

18/L/5202

08 /v/5202

18/1/5202

E\E\mmouww
Ie/L/R0E
0c/v/520C ¥
e/ F
1E/0LAZ0E |
\e/L /7202 _
08/ V202

e\ AT E
_m\o_\mawﬁ
\8/L/620C 4
0E/P /8200 D
16/1/€202
1£/01/2202
\e/L/2202
08/v/2202
18/1/220C
16/01/1202
18/L/1202 _

LN

0E/v/120C
1£/1/120C
16/01/0202 &
1£/1/0202 n
0E/P/0207 3
1E/1/020T R
16/01/6L0C
15/L/6102
0E/v/6102

 LE/1L/610T

-5
—10
-15

YEELH YEERTE

— UEERHN

—YEERH

i 442 )% Bkt 0 OSP (USD/bb)

28

VR ERTE

YRELE

— R ERH

——URELHN

RAVHAER

%% : Bloomberg. Z# LEAT%



5.7 AEBFHFHTLK:

Midland WTI# 2 K (USD/bb 1) WCS-WT | (USD/bb1)

N N N N N N N N N " '
\‘*\ \"\ \°\ \\\ \‘*\ \“\ ~°\ \\!\ \‘*\ \"‘,f‘w\\\w\‘*\w\’\\ \°\W\\\W\"\w\“\%\~°\w\\,»\"\W\’\\
P s S P » P AP

11 2/1 3/1 4/1 5/1 6/1 71 8/1 9/1 10/1 171 121
-2

2022 2023 2024 2025 ccccc° 2026
Urals—Dated Brent (USD/bbl)
50 -
N2 N ) N2 N N N » N2 32 N2 ) ) N ) N2 “ N N
\\\’1« \b‘\’\/ \/\\’1« \b\'\& \\\'\« \b(\'\& \,\\W \Q\’l« \\\’b \b‘\'\& \,\\W \Q\'\/ \\\'\« \b‘\’lz \/\\’1« \b\'\& \\\‘\« \b(\'\& \/\\W
g '15"\ KU\t '1'5'\ &P '\,‘*\ g P f\?’\ & P
B EAE S S A I S I S S S U, S S

ZRAVHRES

%k : Bloomberg., # EHIN



i |

IRS5-IRSSEEIR
IRSZENEFEIE: 021-55275087 (AR5 E18ZR%—
= I8) IFEIE: 021-55275065

ARSS-HAR O
WEEIBHIER MR ER A ZZEREFER, ot Bism
AR EHIZRINME R EBEXZMREZER, HE. RHHR
Pl s E R EBRIA R DRSS

AR5 -X b ETERRIE
MEIEFEUNREEFE. BERE, BREHX LT
EEE., TS,

RS- ZEE
NEPRTERRE. BENFREIDE, M

— L=< Yo s~
EH B RIS,




