Aef= mAiR—IRiH

2025F3H28H —
il % T M &
5318 70017093 East Asia Futures

3—‘5
Bz FEE) 20002422

http://www.eafutures .com

A ARSHERISKRET AR, AL ERYERIERE AT
RIE, BAMREBESIEEMEN ISR EHOTE, PR, SEZNNHESE,
REPHYEEEE WA IR MRS E ER SRR SE LN BT, IREEIRULCEE AYEEIR
BRREDLNEWEE TR

eyt EEMHITAXIRAEEE1089526/22601-2608E7T



HEAEEE:

1. BR{A5E+#MER~= KT8~
2, (REBFNZMInhImETRHEA

- 3. EXfRlse+EREIRAFNITAS
4, B EENEKinAPHEAES

Me: WLRERRE, BHSEAE, HEHR, HNRKHESISMECKERBTOES TR, EEEXFMHEKEE
e, RKixEHEEARE,

ZRAVHRES 2



HEARES:

(HE5: =3 (EAEIR) | FB1357.454/8, TRLERH0.01%, ELLESEN3.62%; ZEMEHORIS.65M/H, RLEF4.04%, FEELEEH-37.09%.,

T ZESIIMTENIS75HR/E, REE0.56%, REa-114%; EEM FFIHRN87%, THAH0.Ipts, BELa-17pts; REEEH FFIEN73.72%,
IRLEEERD-3.9pts, EIELERRD-5.4pts; LUARHBET T3 A47.34%, TREbZEant.2pts, EIELEERD-5.9pts.

[FElF: =EER: BSPROVERSERR0MZIE, LEREIN12.01ZI8, Fasn-108%; ARESHRILE 43428, CREEN437(248, ELaEHE-3.25%;
IHEFI2.39(28, LREHAJ2.4MZNE, EEEZeEn3.04%,; (BRI 91 1ME, ERERRIMZME, BEEL3RED-2.54%,; BilEET . [RilEF5192.751, £E

[EIHAJ95192.751%, [EIEEEERN0.60%, AYmmillREfF/9553.7054%, LREEIHA557.27548, EELEEaN1.34%, BB LIF6G6392.0051, LEREE/N7469.405%8, ELL
T5-12.61%.

ZRNE: £SaRBMNEN920%ET/48, LEAREIN.23E5T/48, FHEE-17.15%; HeEBATTERMNER1655%T/48, HEARENI537ET/48, B

EE3ERN-5.38%,; FERRMNZEI10.56570/i, LERIHA10.4855T/M8, [EIEL3ER-16.05%; RraLRMHNZEINN.77550//8, ERAREEAN.655%7T/f8, RIL3ER)-
34.26%,

“}E WTI-6BZ: 2.86%% 0/, LARHER92.165E5T/48, Brentl-68%: 3.34%&5v/f, LARHERH2.733%50/f8. B-WIHE: 4115550/f, LEREER3.935%55T/48.
EFS: 0.1725c/k8, L£ERIEE9-0.18%E5T/48, SC-BRENT: 0.40%E5t/48, LRERBEAN0.45%E7T/F8.

RAVEAER 3



Q TR S SRR

oC
© CEEED

O CEINED

a STk




S

118

b xd

mh (EL/4)

N N N N O N N N N N N N R N R N I R N
I I A I
A A S T I N S TS WS i S N S T S S S S S S
N R R R NS S S G GG S

_60 J
Q’»
&
o
\vowv

- -20
- -40
-60

I 20/€0/S20C
- ¢0/10/620¢
- ¢0/11/¥20C
- ¢0/60/%Z0C
- ¢0/L0/¥Z0C
I ¢0/50/+20C
- ¢0/€0/¥Z0C
- ¢0/10/¥Z0C
- 20/11/€T0C
- ¢0/60/€20C
- ¢0/L0/€20C
- 20/50/€202
- ¢0/€0/€20C
- ¢0/10/€20C
- ¢0/1b1/2z0t
- ¢0/60/220C
I ¢0/L0/220C
I ¢0/50/2Z0¢
- ¢0/€0/220C
- ¢0/10/220¢
- 20/11/120C
- ¢0/60/120¢
- ¢0/L0/120C
- ¢0/50/120¢
- ¢0/€0/1202
- 20/10/1202
- ¢0/11/020C
- 20/60/0Z20C
- ¢0/.0/0Z0¢
- 20/50/0Z02
- ¢0/€0/0Z0¢
I ¢0/10/0Z0Z
- 20/11/610C
- ¢0/60/610C
- ¢0/L0/610C
- ¢0/50/610C
- ¢0/€0/610C

50000 -

45000 +

40000 -

35000 -

30000 +

25000 -

20000 -

20/10/610C

o

15000 -
10000 -
5000

140 1

120 A

100

80

60 -

40 A

-20 -
—40 -
0'8\

FA B4 BN GREE) (WT LR 8 :NYMEX

%

7 Tk 4 25 4

k>

i#

IR GESE) WT LR i :NYMEX

IR HAM GER) 44 R : ICE

RIVERS

ICE. NYMEX. iFinD. % T.#7%%

* R



200000
100000
-100000

r 700000
- 600000
- 500000
- 400000
- 300000

I L0/€0/520C
I £0/10/520C
- L0/11/¥20C
I £0/60/¥20C
I £0/L0/%20C
I L0/50/¥20C
I L0/€0/¥20Z
- L0/10/¥20T
- L0/11/€20C
I £0/60/€202
I £0/L0/€20C
I L0/G0/€20Z
I £0/€0/€20Z
I £0/10/€20C
I £0/11/220C
I L0/60/220Z
I £0/20/220C
I L0/50/220C
I L0/€0/220C
I £0/10/220T
I £0/11/120C
I £0/60/120C
I £0/L0/120C
I £0/50/120T
I £0/€0/1202
I £0/10/120Z
I £0/11/020C
I £0/60/020T
I £0/20/020Z
I £0/50/020C
I £0/€0/020C
I £0/10/020C
I £0/11/610C
I £0/60/610C
I £0/L0/610Z
I £0/50/610C
I £0/€0/610C
—+ L0/10/610C

Brent#i ¥ fe i X £ 44 (7K)

700000 A
600000 -
500000 -
400000 -
300000 -
200000

L0/€0/520C
£0/10/520¢
L0/11/v20C
L0/60/v20C
L0/L0/¥20C
L0/S0/¥20C
L0/80/v20C
£0/10/%202
L0/11/€20C
L0/60/€20C
£0/L0/€202
£0/50/€202
L0/€0/€202
£0/10/€202
L0/11/2202
£0/60/2202
£0/L0/2202
£0/50/2202
L0/€0/2202
£0/10/2202
L0/11/1202
£0/60/1202
£0/L0/1202
£0/50/1202
L0/€0/1202
£0/10/1202
£0/11/020C
£0/60/0202
£0/L0/0202
£0/50/0202
£0/€0/0202
£0/10/020¢
L0/11/610C
L0/60/6102
L0/L0/610¢
£0/50/610¢C
L0/€0/610T
£0/10/610¢C

WTIZA R fe i B A 84 (K)

600000
500000 -
400000 -
300000 -
200000 -
100000

1.2CFTCSG#RE

Bt

n

In

EeEkHL
ICE. NYMEX.

Vi

*

— k23 LKHE

A% SR

FRie

FRALSIHE

e A

ZRAVHR B




Q eSS RME

0C

© CHED

O CEINED

a ST K



PV

:
!

2. 1%EER

%#tog (F4/8)

{

;%.

*BEEARGE (TH/8)

101 11/1 121

cssess 2025

9/1
2024

71
2023

6/1

2022

4.1
2021

3/1

11

6000 -

5000

4000

3000

1000

14000

13500

13000

12500

12000

11500 -

11000

10500

10000

9500 1
9000

¥1/2/520¢
v1/21/¥20C
¥1/01/¥20C
v1/8/¥20C
¥1/9/¥202
vi/v/¥200
v1/2/v20¢C
vi/TL/€20C
¥1/01/€20C
v1/8/€202
¥1/9/€20C
v1/v/€202
¥1/2/€202
%A% %474
v1/01/2202
¥1/8/220¢
¥1/9/2202
v1/v/220C
v1/2/2202
vi/zL/1202
¥1/01/120C
v1/8/1202
¥1/9/120C
v1/v/1202
¥1/2/120¢
¥1/21/020C
¥1/01/0202
¥1/8/020C

6% (3

1200

[=2
(=]
(=]
-

10-520¢
01-¥Z0Z
L0-¥Z0T
¥0-¥202
10-¥202
01-€20Z
L0-€20T
0-€202
10-€202
01-2z0z
L0-220T
¥0-¢202
10-2202
01-1202
L0-1202
¥0-1202
10-1202
01-020Z
10-0Z0Z
¥0-0202
10-0202
01-6102
L0-6102
¥0-6102
10-6102

800
600
400
200

B EER FESAM

B E: £ R B AM

RIVERS

Bloomberg., # &A%



2.20PEC|RiH{HR :

OPECR & =¥ (F4/H) THRHEE (TH/B)

32000 - 11500 1

11000 -
30000 - 10500 A

28000 - e 10000 -
/
v 9500 1

26000 -
9000 1  Nwwes 7
24000 8500 L/
8000 -
22000 A
7500 A
20000 . . . . . . . . . . . . 7000 . . . . . . . . . . . .
Jan Feb  Mar Apr May  Jun Jul Aug  Sep  Oct Nov  Dec Jan Feb  Mar  Apr May Jun  Jul Aug  Sep Oct Nov Dec
— 2021 2022 2023 2024 ccccc- 2025 e 2021 2022 2023 2024 ccccee 2025
FHREEE (FH/B) PR ERGEE (FH/8)
3600 - 4800 A

3400 - . 4600 -

ol oo //_/\__
3000 - 4200 _— /
2800 - 4000 {  eeceeces /

2600 o —
m—

2400 1 3600 -

2200 1 3400 -

2000 - 3200 7

1800 . . . . . . . . . . . , 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
— (2]  — 2022 2023 2024 eceeee 2025 2021 2022 2023 2024 cccce- 2025

RIVERS

*%: iFinD. ZIEHK



2.34FOPEC/R;H Ry :

BREMaHEE (TH/X) eHLm*EE (TH/X)
11400 - 5500 -
11200 A
5000 -
11000 -
10800 - 4500 1
10600 - 4000 -
10400 -
3500 -
10200 -
10000 T T T T T T T T T T T ) 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
2022 2023 SHEMYH eeeeee 2024 2022 2023 S cceeer 2024

6500 1

6000 -

5500 -

5000 -

4500 -

4000

RIVERS

%% : Bloomberg. 7Z IA7%f



Q eSS RE

oC
© CEEED

0 CEEED
0 D




J )AL R (% .
RESSFLE® Rt LEEHH (FAR/A)
100
18000 1
17000 A
16000
15000
14000
75 13000 -
70 r r r r r r r T T T T \ 12000 T T T T T T T T T T T 1
1 24 31 4 sM 6 T4 8 9 10/ 11 12/ 7121 31 41 5 e 71 81 91 101 111 121
2022 2023 2024 BEHE ceeee 2025 e 2022 2023 2024 =————5%3){E eeeee2025
£HHREETR (F4/8) ARMETETR (FH4/8)
5000
11000 -
10000 - 4500 ~
9000 - 4000 -
8000 :
3500 1
7000 -
3000 -
6000 -
5000 : : ; ; ; ; ; ; . . . . 2500 ' ' ' ' ' ' ' ' ' ' '
11 21 31 41 54 61 11 81 91 1041 1A 12/1 121 3 4 s e 1 8 9 101 11

RIVERS

s 2022 2023 om— 2024 —5AGAE eecese 2025

— 2022 2023 = 2024

SEHYE oeeeee 2025

%% : Bloomberg. 7Z IA7%f

12



3.2 EKIEI 2= T1E:

2 RCDURMS & (F4%/8)

JL£CDURMSE (F48/8)

4000 -
9000 -
8000 - 3500
7000 - 3000 -
6000 - 2500 -
20001 2000 -
4000 -
1500
3000 1
1000
2000 -
3 500 -
1000
0 . . . . . . . . . . : 0+ : ; . . ] . .
1/1 271 31 41 5/1 /1 11 8/1 91 1071 11/1 12/ 7121 31 41 5/ e/t 11 BN
2021 2022 2023 2024 ceeeee 2025 2021 2022 2023
% LK COUA - Z (F48/8)
2000 -
1800 -
1600 -
1400
1200 -
1000
800
600
400
200
0
1M 21 31 41 s/ 6 14 81 91 101 MA 12/
2021 2022 2023 2024 e 2025

RIVERS

9/1
2024

10/1

11/1

12/1

%% : Bloomberg. 7Z IA7%f

13



3.3EAIR;

o

Bk

5500 -

5000 -

4500 -

4000 -

3500 -

T ERGAZLDE (FR)

3000

171 21

85 1

80 1

75 1

70 1

65 1

3/1

4/1

5/1

6/1

2023

2024

9/1

10/1

1171

12/1

60 T T
11 21 31

4/1

5/1

6/1

4l

8/1

RIVERS

2021

2022

2023

9/1
2024

10/1

1N

12/1

2200000 -

2100000 -

2000000 -

1900000 -

1800000 -

1700000 -

1600000

80
75
70
65
60

55

50
45
40
35
30

¥ B R i B e TE (k)

— N\

Feb Mar Jun Jul

2023

Jan Apr May Aug

2024

M ARRFEF T EEHE %)

Jan

Feb Mar Apr May Jun Jul

2021

2022 2023

% i%: iFinD. Bloomberg. 7 I#71%

14



Q eSS RE

O C
oG
O GCED

e STk




4.1 B FGRILETR

=1 (0]

SHEIAR R 2120254 F & B Z H47 A/ 8 .

1Q 2025 2Q 2025 3Q 2025 4Q 2025

World Oil Demand

104. 45

103. 74

103. 85 104. 46

Non-OPEC
gl 70. 86 71.5 72.21 72.7
OPEC Supply
26. 8 26. 45 26. 56 26. 66
Other Liquids
5.72 5.73 5.72 5.74
World Oil Supply
103. 38 103. 68 104. 49 105. 09
Surplus/Deficit
-0. 47 -0. 06 0.03 0. 64

RAVHAER

%% : Bloomberg. ZF LEATY



4.255EBAHEEF:

(B EHEEAFTE (T48)

2200000 -
2100000 -
2000000 -
1900000 -
1800000 -
1700000 -
1600000 - .;"m' N M
1500000 T T T T T T T T T T T
1/1 2/1 31 4/1 5/1 6/1 7/1 8/1 9/1 1071 11/1 12/1
e 2021 2022 2023 2024 ecccee 2025
K SPRIL % B & i & A
1400000 -
1300000 -\M\f
.“‘f—\/ M: —
1200000 - \/
1100000 -
1000000

2021 2022

RIVERS

1/1 2/1 31 4/1  5/1 6/1 N 8/1 9/1 1071 11/1 12/1
2023 2024  ecccee 2025

880000 -
860000 -
840000 -

820000 -

800000 -
780000 -
760000 -
740000 -
720000 -

*EhREEAFETRE (TH#)

’\/\/

700000
1/1

550000 1
525000
500000
475000
450000
425000

400000

375000

350000

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

— 2021 2022 2023

2024 ccccc- 2025

*RmALERFETE (F4)

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

2022 2023 2024 5453444

%% : Bloomberg. 7Z IA7%f

17



4.2EEGiBEE:

e ik B i Be &1 b (PADD2)

£ 7B R EAFT M (PADD3)

310000
70000 -
290000
60000 -
270000
50000 -
250000
40000 - 230000
30000 210000
20000 +****""" S 190000
10000 . . . . . . . . . . . , 170000 ' ' ' ' ' ' ' ' ' ; ' '
o1 21 31 a1 54 61 71 841 91 101 114 1o 1M 21 31 41 51 61 14 81 91 10/ 1A 12/
2021 2022 e 2023 2024 eveee 2025 2021 2022 2023 2024 ++eeee 2025
700000 -
650000 -
600000
550000 -
500000 -
450000 -
400000 -
350000
0000 +—7FT""T"T""7T" T T—T T T T T T T T T T T T T T T T T T T T 7
o A - S o - - O O - - - o - - R o - - - o - - - o -
SSSSiisissiisissiaisRisss
P NN N R R D N R S T D N I I N
SRE8888533988833888s88%s88s88338
N OO NNANANOOANANNNOONNNNOONNNNOON
N N N N N N N N N N

ZRAVHRES

%k : Bloomberg. # THA%

18



4.355E Ry aniHEETF -

ZRAVHRES

260000

250000

230000

220000

210000

200000

£AREAEFTE (T48)

ARBEAFTHE (T

: 180000
170000
160000
i 150000
J 140000
130000
120000
110000
100000 T T T T T T T T T T T 1
1/1 2/1 3/1 4/1 5/1 6/1 1 8/1 9/1 10/1 11 121 1/1 2/1 3/1 4/1 5/1 6/1 71 8/1 9/1 10/1 11 121
2022 2023 2024 SHHE ceecer 2025 2022 2023 e 2024 B eeeeee 2025
1
EMBERZFTYE (T8)
50000 -
48000
46000 A
44000 A
42000
40000 A
38000 1
36000 1
34000 1
32000 1
30000 : ,

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

2022 2023  m— 024 e 5AEYY{E eeeeee 2025

%% : Bloomberg. 7Z IA7%f

19



4. AP EFHEFS2IKZFE:

INER ik B 5 (4%) AR BFC (T48)
160000 -
50000000 -
45000000 - 140000 4
40000000 120000 |
35000000 -
30000000 1 100000
25000000 -
20000000 80000 1
15000000
60000 -
10000000 1
5000000 - : 40000
| e £
0 N MNMNMNMNMNMNMNMNMNMSMNMNMMNMSMNMNMMNMMESMNMNNSMNMNNMESMNDNSNSNDNSNDNMNSDS
R R R R R R R R R 20000 1
N N = N N N SN SN N " N NN S SN SN ESSSNTTSSSSEES
W O N O OO N O O O N ™ v N AN NN N OMOOMMN ¥~ & F N 0
saessszsssgsss;sssgssszsssgs
N N 2 N N N 8 N N N Q N N N g N N N Q N N N g N N N < ~N 0 T T T T T T T T T T T 1
S 1y S 11 271 31 41 51 61 11 8/1 91 10/1 11/1 12/
—fgm —»ﬁ‘-_’g.&t;q:)ﬁzg»m)gi&; #h 2021 2022 2023 2024 +eeee- 2025
A K ERH (F43) A AR (F48)
1300000 - 1200000 -
1250000 - 1150000 -
1200000 - 1100000 |
1150000 - 1050000 |
1100000 - 1000000
1050000 - 950000
1000000 | 900000 -
950000 - 850000 -
900000 . . . . . . . . . . . ) 800000 , , , , , , , , , , , ,
11 2.1 31 41 51 &1 11 81 91 10/1 111 121 11 21 31 41 511 61 171 81 91  10/1  11/1  12/1
2021 2022 2023 2024 «ceeee 2025 2021 2022 2023 2024 eeees 2025

ZRAVHRES

%% : Bloomberg. 7Z IA7%f



4. 5HE{hih X filEF:

RIVERS

65000 -
60000 -
55000
50000 4\

45000 -

40000

ARARK ) R i B B F T e (FA4#) 5 LB R Bk B A (F48)
7000 -
6500 -
6000 -
5500 A
5000 -
4500 A
24 3 4 sA e T4 8 91 101 1A 12 4000 i i i i i i i i i i i
2021 2022 2023 2004 eeeee 2025 1”71 271 31 41 5/1 61 17/ 81 91 1071 11/1 121
2022 2023 2024 FFHE e 2025
i Bk S i B B (T AR)
59000 -
54000 -

49000

39000

5/1

71

2023

2024

N

1071

"/

12/1

% : iFinD. Bloomberg. % L#%%

21



Q eSS RE

O C
(s X =
o
O C=22




5. 12 EkFHIX 2

i E:

£ 75 B £ 57 b (USD/bb)

1/1 2/1 3/1 4/1 5/1 6/1 71

8/1

2021 2022

2023

9/1

2024

10/1

i R R £ % P (USD/bb)

50 -

11/1

12/1

11 2I/1 SI/1 4I/1 5I/1 6I/1

7/1

8I/1

9I/1

2022
RV HRES

2023

2024

10/1

1M1

12/1

DTD#5 X o ¥ 2 Mt £ £ ¥+ (USD/bb )

171 21 3/1 4/1 5/1 6/1 7”1 8/1 91 1071 "1 121
2021 2022 2023 2024

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

1 21 3/1 4/1 5/1 6/1 1 8/1 91 1071 1N 12/1

2022 2023 2024

%% : Bloomberg. 7Z IA7%f

23



5.2 Bk ani HZRAFIITZE -

RBOB-WT I3 %3 £ (USD/bb 1)

70 1

171 2/1 3N 4/1 5/1 6/1 1Al 8/1 9/1
2021 2022 2023 2024

Gasol ine—Dubai (SING) (USD/bbl)

10/1

oooooo

1M1

12/1

171 21 31 4/1 5/1 6/1 71 8/1 9/1

2021 2022 2023

RIVERS

1"/

12/1

100 -

HO-WT | 3= # (USD/bb1)

70 1

60

50 -

40

30 A

20

1/1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1
2021 2022 2023 2024 ceccee 2025
Gasoi |-Dubai (SING) (USD/bb1)
N
.' [
IV X
&)
N
!
1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9'/1 10/1 11/1 12/1
2021 2022 2023 2024 ccccee 2025

%% : Bloomberg. 7Z IA7%f

24



5.3 AE

BrentH £ (USD/bbl)

WTI A £ (USD/bbl)

&
e
& @
o
“X.
& %
o
> ‘@
k\k
[
& “a
“x
2 @
o)
“a
& %
PR
(S
e
c
2 %
“
,mv\s&w
/4
&,\\quw
“
& <o
ST
2
S
o <
.
2
“Z
& %
\«\\w
ﬂV
& “a
S
Z
2 ‘e
4
2“2
o
2

T & <
§FF P e
77N

BRENT1-1247 #r £

BRENT1-64T#r £

WTIH-12474 £

WTI1-6474r £

25

RAVHAER

%% : Bloomberg. ZF LEATY



5. 41X By £ :

WTI-Brent# £ (USD/bbl)

-3

-3.5 4

-4 4

4.5

=5.5 1

B S SR S S (S
\ N N \ \ \ \ N
> f&'ﬂ’\ ,19'{\‘\ ,19'{‘5 ,19'{‘5 &P 0'1'3’\

oY O
L S LU

SC-WTI (USD/bb 1)

8

6

4

2

0 M

-2

-4

-6
mF - E FF ECfECEECEFr T ECEEC T -
NN S N S S Sy S S S S O SSSTSTS TSTSESETSTSTSTTSSTDS
g5 9gIegsgggcsgdgyesey
N N Y 0O 00 0 MM OM 00N N Ny ST S S 9
N N N AN NN NN NN N ANOMM®”NO N AN AN NN
N AN AN ©O OO0 OO0 OO0 O O N AN NO O C©C © O O
O O O N N AN N AN NN ANNO OO N NNNN N
N N N N N N

RAVHAER

OO RRC S
q,\\ r\?‘\ '\?‘\ b‘\ Q,\P‘
v

2024/7/1

ﬁy

2024/8/1

2024/9/1
2024/10/1
2024/11/1

N

vé§ 3
vV

P

N
o

2024/12/1

2025/1/1

Y
-

\v

2025/2/1
2025/3/1

\\

SC-Brent (USD/bb1)

® > > > > ® > > 5 > 5 5 ® > > > 5 > 5
RTINS NN
S o % VP R VA D ol | N R
R I I L S G A T S T
EFS (USD/bb1)

18 4

16

14 1

12

10

8.

6.

4 4

2.

oﬁ‘:",
_2.

S B & P DD DD D Q@ D > D DD D O
GRS L LR LN N L L AR LA LA LRI
S o @ A D DS b WY b b

P L S S N S S S N S S SN S S S

%% : Bloomberg. ZF LEATY

26



5.5 15%:

T 43447 2% B 7 2% (USD/bb) 31z % (USD/bb1)

3 4.5 -
4 .
2.5
3.5 A
2 3 -
2.5 A
1.5
2 .
1 1.5
1 -4
0.5
0.5
0-.-.-.----.-.-.----------.-.-.----.-.-.-.-.-.----.-.-.-.-. 0 T T T T T T T T T r r r r r r r r r
QOO 0000 C0AONS I~ ILOWOW N C OONNN
sea\esw:\\aw:@\@\w\w\:sx%wa<~&<ss<e><sa:s:<se<%<s ARG IR U IR R IR R O IR AR LR O I 14
OO\ OO NN\mn\wv\lmn\ ONNNNOONNO OO ——r= NN N NN N0 A (N ™ A Q \ ™ A (N A A Q N e A Q N
S S S A N e e A N R A N A A R A NN NG \ \ \ \ N \ \ \ \ \ \ N \ \ \ N \
N S e S o T I Ty T I Y Y NI N Y Ny T NN NN I S S T N S e g oy o Q\ q} o \\ 4 4 q,\ P A R PN P N -
OONOOCONNONNONNNOSONOONOONOONOONOONOONOONOOSONNONNONNNOOOOONSO o> o o LV, o '1, oW Q! Yy o [V Q! o v Q! [V

G B A Ak =T ABE A A

ZRAVHRES

%% : Bloomberg. ZF LEATY



5.6 ;P4FOSP:

W4 i R b i 2 0SP (USD/bb1) A8 % R b tH o 0SP (USD/bb )

10 1

-10 1

—15 -

N \‘,\“9\4\ & > 2 \”’Q\«\"’\\Q\ "\\\”-’ g@«\\"’ \Q\ O \”’Q\q\ \\\"-’ \ﬁ\«\\"’ o \\\\"’ \u\@\«\"’ o "\\\% \,,\@ o o
f@" @" @" S ré‘ N ré‘ °\f9\ \ '03 '03 ,9" N "*‘\& ,9" '»” “\W'” NG it o UL &x\@«\rb ROt e\q’ \\ﬂ" b(\r9'\\5 NORE &x\@'\\'5 ROt
+ ks @ o \0«\ w\'»\fﬁ\ \m\'»\'» \'{J}'ﬂ)'ﬂ),{)} \fs\\w\f»\'» RN
] S F S G B S @'9 VAT T P
— i ETH PAEN & THREELEE — W PERTE
—E E B EEBRH YEEER —UEERTH
i 442 R % & 2 OSP (USD/bb 1)
15 -

-15 -
S N N A LN L R RPN N i
§ 5 g P 0 S e
S S S S S S P S S
— Y REEN —— BRERN TRELEE —UBERTSE

RIVERS

%% : Bloomberg. 7Z IA7%f



5.7 AEEFFIK:

-2

ZRAVHRES

Midland WTI# 2k K (USD/bb 1)

WCS-WT I (USD/bb1)

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

2021 2022 2023 2024 cce--° 2025

Urals—Dated Brent (USD/bbl)

Bloomberg., # &A%

29



i |

IRSS-IRZEEIE
IRSZENEFEIE: 021-55275087 (AR5 B2 % —
= I8) |IFEIE: 021-55275065

ARSS-HAR DT
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- EHE
NEPRTERRE. BENFREIDE, M

— L=< Yo s~
EH B RIS,




