DONGHAI SECURITIES

@ 2R IE

2023%F10823H
\ —_—
- K& [hsE LR GHEBINERRER
ﬁi —ERAREY (©)
=] UES I o .
Ii$ 3KZES S0630521110001 RAER:
oo e com-en > B BLUASERE, EERAEATIHRENEERRE. HICHREE0RIRH
Si2it S0630522020001 WEFEHOTY, TEERNDHTIBLURSIISE . ATIEIHSE SIS
xjb@longone.com.cn WA, PREBDINFI. 8E108208, HEHFERBKT2.163ET/4E, BIAHRRE
ST =108 6 HIKE1184.585E T/ LK 78.96 5570/
2153k S0630517120001
aiyan@longone.com.cn > RGBSR EMGSE, FEEENHRERTUS AL, S35 L
BEA WK ZElfT. OPECEM . STTHENTIHRINIEIEEN, EHmmERLSEQMR, S
S E SEEHSEFE,
Zjlei@longone.com.cn
BXERA > BTSN X40FLIRAISE SN SN TR, MM SHASZEIEEMTI, BN ERS
rASSITe BEEFKNIRGEESHPIKEL, RTFEFUEERRERT LG, 8&85UST
hyx@longone.com.cn BEISRREISK, ARMEImE2SNREEH, EBE-HEOENEL, Al
MBI EEHS TR, EEFISRKEBEEE LR, HNasFiRtls, EHEHERLEH
22% MM BEDR. BN EASEMEAEFITEH TR, SIEEF=ER, FRIEEER4ETE
16% tENEIES, FEEEFINEBEERLEE.,
11%
. > Xtb2018E10 B HEFFERXIE TS, Sl BRERKK, BHEEATRT.
10 AEEREKRTUEET, 2018F 10 BMHNERNEI AT E SEE R EREAETmINEIEK, &
9% AXHRBBHIEL . BERIVEHER, ENEERGSHELTFE LHEIEX. HIVANHRIE
S RS EATESE: OPEC+RF MR LN, ZERSIKEFLTEA; REEr
22-10 23-01 ) 2?-04 23-07 J‘E‘—?)‘Ezﬁﬁhuk% o
FHE&ME;&:E?E&E%(WE)
e > HINER: BITANERNMSSERIOES, BIO9NTIRIEH . BiEBEes s Ty
- WEREBER; BEIRESNER, MSMOBERERER RPN, SNk

EEREENmAGEARES BT Tt LOSEER, TR ERRAAFRTR. RAREEN TR
T, REEHSTEUNRE —F OO TR, B S SRR, FitHEERR80-1005T BRIIE, 2024
HERZERS () N R 753 T BRI .

2 EEEHNESEN, RAEEA

R IR ES] (B ) RSN N RS RESE, SRR TERIT. AR, RIS
INEFRESHATEAFS, BE PO AAECSORNERA, W hEGH. RESH; LR EEESIE.
ARFEBEEFT——REBEARERY mimimEhik. BALGERHKEN ESHRAS, IMSHTE. SSHR; [
(m) TR ISR RIFENRE— AL, MRENE; SHNOSEREES, o

EFRER
> MR SREFREXE; SHNEIAREHKINERAE.

Y



http://ipoipo.cn/

HMBZR czqumsm

IPOIPO.CN BHE# AHEMER I &5 KARE

BB TIHRE www.ipoipo.cn


http://ipoipo.cn/

Ve S
— ;\%\jﬁ7§'ﬁ5ﬁ-

IEXHF

1. B—BELUPSREI IR B oo 4
2. I B B B e, 4
2.1. B—PER: 1973 FELIFT: FAA M EL A AT ENNEE oo 4
2.2. FTMER: 1973 ££~1986 &F: AHBIHEBLEENNER. ..o 4
2.3. S5=EZ: 1986 F~2003 &F: TiAZ T EMNPNES oo, 5
2.4, SBIUPNER: 2003 FELIE: EREREEENINER oo 5
3. B P R A G ..., 5
4, = RAHBIREAINSEAIEIMD ..o 6
41. B—IXAHGHLRAMIEE TN .o 6
4.2, B RAHGCHIEEEEEMEEINIEIR .o 7
4.3, B R B LBIMIEETE ..o oeeeee ettt ettt 8
4.4. 2007 AHBHL: EEHETEIRT. ..o oo 9
4.5 HitEE hoeZ g B T oot 9
5. MBI R EEATEERIF ..o 10
5.1. OPEC+E Er SRR R FE B I BRI oo ee oot 11
5.2. EEFEFN DUC BREEFRRI, THFEREF. ..o 11
5.3, E A E B B E R E oot 13
6. FBEE: M R RS ..o 14
A i 7 TR 14

UESHAS 7=



http://ipoipo.cn/

TV EFE e o=
@ﬁ:&wﬁ#-

DONGHAI SECURITIES

1 WTHBINSTINENBAEE (ZETTRE ) cooeeeeeeeeeeeeeeeee oot e et ee et n e e 4
21972 FE T I I BT oottt ettt 6
3 SHMAZEIBBERTEL ( ZETTRE ) ovoveeeeeeeeeeeeeee ettt ettt n et s e er e 7
4 ZRTFEHEFTHIBID ( TIRETE ) cooeeeeeeeeeeeeeee ettt e ettt et e et ee e n e s 8
5 FEFESRZAZRFTREID ( IR ) oot 8
6 BZRERE A ZEEITIETT ( JTRHT ) oottt ettt e et eer e 8
7 B EEFSHEKIEBETTR— (TR ) coooeeeeeeeeeeeeeeeeee oot ee oo s e 9
8 TR EEFTMEKITEEETTE T ( THFT) coeeeeeeeeeeeeeeeeeeeeeeeteee et e et es s eeeereeens 9
9 iR 40 IS SEHNIEEETN ( ZETTRE ) cooveeeeeeeeeeeeee e ettt 10
10 WTI ESHINMERIELEEM . EEEEEFHESE. FPHERO (%) s 10
11 OPEC FEE ( TR ) woeoeeeeeeeeeee oottt ettt ettt en e 1
12 BBEIRMEEFTE (BRI ) oottt 1
13 EEHRBEEE IIETE ( FBTHITE ) oottt ettt ettt ettt ee et en e eeeeeens 1
14 ZEEHFFEEENEL ( IR ) oot 12
15 ZEEEGRZETE (A28 ) wovoeeeeeeeeeeeeeeeeee ettt ettt ettt ettt ettt en e 12
16 ZEEFESHZETE (1ZH) ovoeeeeeeeeeeeee oottt ettt ettt 12
17 ZEEIBOEETE (1ZF8) oottt ettt ettt e e 12
18 ZEEIERS BT ( TR ) oottt 12
19 EESHTERMNME ( BHIR, ZEITUME ) s 12
20 HRFHSFHEEIRTIEETIEE ( BHER) s 13
21 ZEEEEFEIEITE (D)t oottt ettt ettt ettt ettt ettt n e er e 13
22 EREEII IR ( JTRR ) oo 14
23 EPIFREREIEZEIIEL (%) woveeeeeeeeeeeeeeeee ettt ettt ettt ettt e e en s e enen e 14
e b e T = PR 14

—— -
. mﬁtﬁﬁﬁﬁﬁﬂkﬁ% www.ipoipo.cnjﬂ ’



http://ipoipo.cn/

DONGHAI SECURITIES

T fEE e o e
I ,\%\)Z‘r—;:&ﬁﬁ-

1 EE—ELURsRBRIERS BT

BLURRER, FEEASEATTHEBNSEARE, HEHEEBE10 B 9 BBk
BFEMRETH®, EEFERATIHRTTELUPSSELITEE , AMLAGYIANFERIESEIDSE
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2.3.58=MiER: 1986 F~2003 F: HHZTHEMIER

(1) 1986 F£—1997 &, ZMRAMAETIZRNMFR, ERBNIIREEARTBH
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FEESHNMNSREZRRE. Bk, FERIELSIA T EERNRBEEH—THIRGIEN, 7
5% 7T T iZRIIRAMERERR .

1979 FErhHl, ANMEFFIATUE LK, M1979 £ 4 B 1980 F 4 B, AHINELK
T—EE ., AHRRNESKIESREERRETREFILK, BREMBHEE RIS RIEIN.
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IX, BERRLT 31.8 5HE/XK.

E7 BoEEHXIFAEE— ( F/HX) Es #oEE~HRIGAREFE" (FlX)
B X == =18 H iHX 2—
us.
2000
Iran
7000 7000
6000 5000
5000 | 3000
4000 1000 T T T T T T T T T T T T T T T T T
3000 | 1820 1925 1930 1935 1940 1945 1950 1955 1960 1965 1970 1975 1980 1985 1900 1995 2000 2005
2000 |
1000 North Sea
LT o s e B B e G0
98 087 198 503 1595 1997 1089 2001 2003 2005 20
4000
Irag
4000 2000 |
3500 R
3000 o T T T T T T T T T T T T T T T T T
2500 1973 1975 1977 1979 1981 1983 1985 1987 198G 1991 1993 1995 1997 1090 2001 2003 2005 2007
2000
1500 Cantarell Mexico
1000 - 2200
500 g
O -—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 T T T T T T T T T 1800 |
1973 1975 1977 1979 1381 1983 1985 1987 1969 1991 1993 1995 1997 1999 2001 2003 2005 2007 i
. 1400 |
Kuwait 4
4000 7 1000 T T T T T T T r T T T T
ggg 198 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007
2500 7 Saudi Arabia
2000 |
1500 10000
1000 a000
500
0T T T T T T T T T T T T T T T T T TR T T T T T T T T T T T T T T 6000
98 087 108 503 1995 1007 1099 2001 2003 2005 2007 4000
2000 T T T T T T T T T T T T T T T T T
1973 1975 1977 1079 1081 1983 1085 1987 1980 1991 1993 1995 1007 1900 2001 2003 2005 2007
BEEEIR: TBIESSERZSET BRERIR: RIBIESIARER
BREER: EIA, FiEl = = iR EIA, R R

4.5 HithEZ e S I iami sz

FIREEBKT . RIRXEFHARERZINERSHE, MO TSRS RFET
SRR, SEE. [ENIAKS, RESENERK, EEANAENENEZESTH
SKEERYNaRE, RBF-EHARZEIBERNG,
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24.80 SETT/ABIAE 9.75 EJU/ME, XIEERAKEANE61%; 2001 FEEEXMEIRMRE, ZMN911
EH, SREREKREKIESKT 1%, 2000 &£ OPEC &5 4.32%, 2001 £ 9 BE 11
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HBIEHSEARTYSE: OPECHETEURM ALK, EERESKEFEGTRA;, et
EHERZEINNKE.,

5.1.0PEC+FE =l E Rl BIERIBFRBA

SE=ZEHMN LK EEST OPEC+EASIEF=SIE, 2022 &£ 10 BLAXK, OPEC+E7%
TR 366 BE/R, 7 BIDiSISESEEFT 100 Bi@/IK. 9 B 5 H, iMEERRGIE
1< 100 BH/REVEF MY, 1ZHMYTF 7 BERELHE, MEEKRESBE IR, LRBIEK
=AMBZE 2023 K. HEIMAER, 15830 AE/RNERE OEIRITRERZEERK, 8
£ 10 B 4 BHRIERAN OPECH+BKESINF, SHAEFRTERBBTBRAFAE, ¥
N FRRES o

PR, TRIECREA ¥R, 9 BB ReERIFHEIT&iE, FALASKEE73 K
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