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MR E Rl 0. 2% 0. 0% 3.0%  3.2% . 1B g s 11.6%  9.5% 3.2%  24.3%

grefull 0. 6% 0. 0% 12.3%  12.9% b RIS 9.1% 4. 6% 4.2%  17.9%

g4 GIAMRE . BRIkl 0. 1% 0. 0% 4.6%  4.T% HERIE 5.3%  6.2%  4.7%  16.2%
B, £, PH@MHEE  0.4% 0.1% 8.0%  8.5% B Eﬁ@?;fgﬁiﬁi;giﬂ 7. 0% 6. 0% 4.8% 17. 8%

A, | AHMMIRY, Efl@ 0.5% 0.1% 4.1%  4.8% | EBSHM | BV KRIEN S 51%  23.5%  6.7%  35.2%
RE., | RESEW 4.2% 0. 9% 5.2% 10.4% | BFiEE g?gﬁ%ﬁﬁﬂﬁm%% 1.8% 3.2% 2. 6% 7. 6%
EHED | st @l 2. 6% 0.1% 7.9%  10.5% | {XERNER | UEEUREE 5. 8% 3. 4% 3.5%  12.7%
B3| EMRIREREAMES  0.2% 155 8.0% 9.6% | MR | EFARGEAFAL 0.9%  1.5%  5.1%  7.6%
BR® | whzmesmadE 1 6% 15. 3% 9.2%  26.1% | EREE | B BRONESAEK 20. 2% 0. 0% 4. 4% 24. 6%

ZAVRIR: Wind ISR

M7 E, BT BAREKKBERIR, ERBBRX LR
REBELIANY 6%; GHAREPIRERIFIEM (5% T/ THESIRE (15%);
EANRmRANMES LY 9%z FHEA L FESIml; T RiRE 2220w (18%)
A NTERAREHIE (24%); BSNMASIMITIL S, BEBERAMRASGEH
=ik 60%, MZRAREL 20%; KEFGEIH, FERME (23%) LEEZE (9%) 7ER
AEANFHEEEBEMEU; N M EmKSEEENRE, HENMEE

10 / 14




SRR E SRS .ﬂﬂg,ﬂ?ﬁ
T B A HEE A RBIT 5%, EEFITEREL 11%.
BANGLE S Sai e LTI FEE R EFEEME, 3 EakSERESRT
WEFIEFREEREFERSNLTNE. E, BRI EENERALEESTERIEE,
BREIBERFTEE, ErMIEERRESERSE, BiNEEIREE,

El16: EMOEMTUHEE, &, HKIFRRASLE

XA\
RIP R . . . . . . BF¥ M=
_ bril G4 Rk EH BE BEF RE KEE HZ RA OHE #EEFE
37| A )
RS wet R ] N TR RE
baipri] &R R HR EB&HE MNFE BEFE BH BY H/R M wE ~
& . # EH
A&

k| 0% 0% 0% 0% 0% 1% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
NELE = 5 0% 0% 0% 0% 0% 9% 9% 3% 3% 5% 1% 2% 0% 0% 0% 0%
HREE ST 0% 0% 0% 0% 0% 1% 1% 1% 0% 1% 0% 0% 0% 0% 0% 0%
IR IS AN BE I 5% 2% 0% 0% 1% 1% 0% 1% 1% 1% 4% 1% 0% 2% 2% 0%
TR R TSR AN IE = 1% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
EeEsRBURETR 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
KR L& 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
EZasit 5% 3% 1% 0% 2% 12% 10% 5% 4% 7% 5% 4% 0% 2% 2% 0%
BRERY RE~SH 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
BesERRES 0% 0% 0% 0% 0% 2% 2% 1% 1% 7% 18% 3% 0% 0% 3% 0%
BFoasBEEMILA 0% 0% 0% 0% 0% 7% 1% 3% 1% 3% 33% 3% 0% 0% 3% 0%
Basit 0% 0% 0% 0% 0% 9% 3% 4% 2% 10% 51% 7% 1% 1% 6% 0%
s ER 0% 0% 1% 0% 5% 0% 0% 0% 0% 0% 1% 1% 0% 0% 1% 0%
R THHI S 0% 0% 11% 4% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
ABFRASIFFE 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
LEpevapL Aoy Sy I 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 24%
5 BEH & 0% 0% 0% 0% 0% 0% 2% 1% 2% 3% 1% 1% 0% 0% 0% 0%
BRI 1% 7% 2% 0% 1% 0% 0% 3% 1% 3% 3% 9% 1% 2% 2% 0%
wI& 1% 7% 14% 5% 7% 1% 3% 5% 3% 6% 6% 11% 2% 2% 3% 24%
Ti&&T 7% 10% 15% 5% 9% 22% 16% 14% 9% 23% 61%  21% 3% 5% 1% 24%

BRISRIE: Wind SEAERAZER
3.2 NIRRT AR T sER T

FesEWiEnAERFELRET B, PiiaEfIRERZRUEES
B (EPEF), SRIEEZWMASIZURMGUAETIER. T kT . EIRE
RAEAMEERNRENGHMNTE, EFFETRSRYERRA, Titaxidis
AR ERE AN T s A8 AR AR AN SR

BRSNS SEeES—ERBUE, BE. #. eMEefiEE
BE LN IS BRFIEABEE THEESLT TR, SENERT R
BN T 2R, REEFERI~mEEREANFE.
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CITIC Futures

E7: SBoMBAEFDBEIRL, FEMAZIE B4 T E18: $EIAKEFLELERHRAL B T
x TS L —, SE R ]

1500 ¢ 500 1
1300 b " o
Moo b L 0 (T L L

'l."l-h‘. 2MFN113 -'I 2'32:'.1"1'3-'1 ] 20200915 202150213

00 If ‘\l Jr M _—— J ._‘\_

o .f|,-I LA 500 | ~—,
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BWRISRE: Wind Mysteel f{S AT ER

E19: RmBAEE=FEAIMETE

World liquid fuels production and consumption balance
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FERRIR: Wind FISHABRFR

FeS5HRFRIFMTETFENLEREMRA A 80%sLl EMkBuEO, it
ERZENRBET, LERNRE—S8 . Mo l@s5 T eRERSRR
BRARNXARHERETN, TREUFER HEFELRENSE, AHKH
HAERNRER T LIMRIEEI AR, FRHEFEAEZFEUGEAEIIE.
WMREEHEPAMBRMD, SRETLHPEREEISEN, ERTHRTRAMNE
ELRESN, EHERIELUS . B, MEREE, BE>SHFE>HKT.

NERinEEYE, FESHI>RE. BEAFTKELRESTR, BIEK
MESHEE. HOMBEM~HRRFNME, B ~=EZRTHERENE, £&
BASTENMATE, flELSUEE, BOZTHETBREFNTLL TSR
SE, BlanheiRaEHEFESEK.

)
bdboneoo

-
implied stock

Source: U.S. Energy Information Administration. Short-Term Energy Outlock. June 2021

FRRIR: EIA PSSR

draw

2N 37

Au

E20: #FHgRAEHEEREERRE BT 4
WE FeeiFEARE - YA E
forscast ———2018 2019 ——2020 —m— 2021
255, 000 -
o
205, 000 | S~
o
155, 000
(4R)
105, 000 - B
2020 20 2022
55, 000 -
Ll bl 5,000

P e I PP
BRRIE: Wind H{SERRR S
THERFREXTMBER SR B AR, XKk 6 BILE SR
&, HREATZFERFRAHTRESHTEN . ARERNBSHNTITSE
ERPEEMER, R EBNBERFELAREFATARLLTHEFRREREN.
Frel, ARMBITERMRE, THEREMESTREETRITISHEE, THRR
10%-20%EBEAR T RE. —FET W ERMEMAZIE, FhERFNERO
BR NAABFHERSF, gaBhNARLxE, BFEAK. OFEHRSR
FEERER, RRFRSOFAT, BEINRENMEEE, BmAlEERAE.

eia’
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v B8

BNERDCH BRI, EMRER, FIENNENFHREAHTRE
T EAREVUE N . AN R RANE T PR G, ARERmES
AT AT 2 IS

() P EiFmE, LFNERMYRIRAZEERT, TLAEED
LR EERASENE. 52, LFRRNMERT BRIRE, e 5n
TEFRSBHNEAFRKE=FELEE. MR=FERFEHRETEEKRER,
BMTRREKESSB PR, N EFTESEPIFLF . MRTEERIMNR
HEWERNTRRER, SBETAEZFEIREEAMILERNERE, BaF
BT RN TR ATE .

(2) TEATBEHKOESERBA, NZEAE PPI BHIE, FELD)
5 PPl BXESHITIEEBRA®RE. B, KEMBMSSHRE. BRI
F. 52Kk, XREER/NWERRMEIE. BRI BA HENEFERT.
/R EEE BT IH .

RSFEERNERERZ—, BEE. A8, A IHREFRITIARA
AR SERGTIFEEREHEENENE, RIS ERABERSHITIL
YA ENREEREF RS TR,

T EEERNEEZZ, BFIEEHARE, WNEHAERRE T HES
FCEY A 1M1 . WM RETIRA T AT AFE IR AR IR FR R FF E R BRI AR E S
B RIBR A IEEERNEE . ARG, KB, URMEEREMNERE, B
BEFIEFSMNERN .

E T THER RIEEMEMTHEHEME TS, A S RSN EE
RESHTI S ZRIE AR, Hlan, BEEE, RN & BN RS Ltk 10%,
B EL R AR A AR E— P18 K 5%, RETEHMRAIEM 2%, KAFEILM 1%,
AP R RENR &IBM 2%, BFITEREEM 1% Fd, FLFEUNEDNERS
SERAEBI LSRRG RKUHELYE . flU, BEXERERKN, Bk
AT REREFREEMSY, FAREBEEFEMEEERNIEEEER,
MREFAEEITIWEREPELEAREMRE, AUBEL~mIEMEAEREES.

Bt ERSETURNER Y E=FEVENRRA, EENFEEER
o ZFE ERERTTUAMTHHTL P ERERASHLRIR, WHeEHE, =&
AEMMEMNTLERF S EERRSE. BFEEHAE, BISTRER. BRI
B, RE. KRG ED. N, BRRE.
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RSEH

FRIEZBUA, PEHALERQRMAERRESHMAF/ S E AR IR~ . REHEH
BAERABDERBEAFY, FTEMAIDPARBUEALFRES &, 518, FIB. L%,
&RiT 12 EFLRENERBXBIMEL. AR REZHHEA, AREPERABAEE
Ry RBIRERARIC AT EREAR AR AARE SERRBITA AR, BRSREK
g, REPERAEARABNERAENANBEIFA, EMRMAHNANSERZEIF.
AR S5 #RIE R ATIC .

MREFTERSMXEECEAN, AMREASHEERSEABHANE. BENL. B
RAAREFFENMRER, ANSAEASHIRM, HEDEHERROBRBEIRNEL M
REXMEZDRS, BLAXRENARZHABERMBAEXEMXANANRAHR, FHTPASK
PABRSELIMEESERARSE. FREMBHASHIEERTREERSXSFER
THAA.

RSB EMARUESE M. HIREWASPRIHEM ARNRSEN, BHiE
LR BRAB AN EIRR AR B REMAEAER

REABREFMEENERRRNT LA N EZITAANFATRNRERS, BHEHK
RABMTAREMBHER . WS UARKIERERM . ATREM. R AR STE SR EER
BAfE R & HRIE. FEEMARNSHARESFHHAES . W UARBERERE. ATEMYE.
U R ST M - Ak, B ERISARA BN R A R & & B3 1 & R A 5
RAGBEMRE. ARENRZERN AR FIE . KiRENRRES ANTERE, LRL
PFE. AREAEHU LA EPERAEEIR QB REMEMBERIKE AT,

AR EPEIERNIRBERRS TN ESE T HBANEIWLE TIBEAILER R E 18I 5%
BuEl. RS NREARSE EE SUBRFEN, B EREMRERRKBESET.
AR EH AP EIERRQBS T E THEMNFANSIEEN.

PIEHGARLE

AYSER ik FIHREARGO=8 8 SHEMFHKI 5 (ZHD B 13 & 1301-
1305, 14 2

HB%E: 518048
HiE: 400-990-8826
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