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2014-04-15

2014-07-15
2015-04-15
2015-07-15
2015-10-15
2016-01-15
2016-04-15
2016-07-15
2016-10-15
2017-01-15
2017-04-15
2017-07-15
2017-10-15
2018-01-15
2018-04-15
2018-07-15
2018-10-15
2019-01-15

2014-10-15
3 @ 2015-01-15

e NYMEX 52 R AR TR IE(WTIR S
e N MEX 32 BAR B SE(WT I B )

k=
b
>|_1‘.:

33

N A=ESCaeRcaer i

KB Wind, P &E K550 P

2 A 5 B NYMEX #2 UK A2 ik WTI JRd) 89 B b= k3 402 4 1148220
By, BZAT—JE 42 0.04%; 2 A 5 B NYMEX %2 R A&50J% 8 WT I /& ih) 49
FHLTRBEREHN 170261 4y, R AT— A ¥ H2 7. 50%,

BE15: FHLZZXFE

1000000
900000
800000
700000
600000
500000
400000
300000
200000
100000

0

15
15

2010
2010
2010

15
15
15
15
15
15
15
15
15
15
15
15
15
15
15
15
15
15
15
15
15
15
15
15
15
15
15
15
15
15
15
15
15
15
15

2010
2011
2011
2011
2011
2012
2012
2012
2012
2013
2013
2013
2013
2014
2014
2014
2014
2015
2015
2015
2015
2016
2016
2016
2016
2017
2017
2017
2017
2018
2018
2018
2018
2019

=

o

e NYMEX: 55 BT A B i(WTIE ) AE R L £ 2535
e NYMEX: 55 BT ER B B(WTIE ) A b T 2535

%
%

B
i

=
(I

o

B

59

KB Windy P RIEFA AT

B i 50 £

A A

LA AN TRERIZG 12 AL E b, AR E SN L3k 58 S AT,
THRA 34 NsAt. MAATKMBATR: AWM RARA . FAPOEH, B
49. 6%; S A G rd ) M), Eik13.0%; TE (KD, Lk 6. 7%:;
MEG (%.L1 & 4k), £k 6.1%; MEG(CCFEI #M#) , E#k 5.7% o MA&sh@sT
FA: TH (CFR A#), T 10.7%; KA TILEN, T 5. 3%;
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kAR

ZHOMGTAI SECURITIES

@ B STE

= AT

wIH:

A1)

2 Hhsak (B£A), T 4.1%

A S i A

HHE), T2 4.3% XK

A&k CRFME, Ik

’

(L&), T#4.1%

—&

BZ 17

NYMEX X 2K L H#

A% 16

(7T/™%)

il GLBAEEH )

Ak

NYMEXERS (MEEEWRN) GEr/BR%EH)

9000.00

8000.00

7000.00

6000.00

5000.00

4000.00

3000.00

2000.00

1000.00

o
=}
S

6.00 -

5.00 A

4.00 4

3.00 4

2.00 A

1.00 4

=
Q
=}

F L/z/6TOT
| L/TT/8T0T
[ LfoT/8T0C
L £/8/8T0C
| £/9/8T0C
| £/v/8T0T
| L/e/8T0C
b e/en/etor
F L/oT/£T0C
| L/8/tT0T
F L/9/LT0T
| L/v/eT0T
FLfe/eToT
| L/TT/9T0T
| £/ot/a10T
| L/8/910C
| L/9/9T0C
F L/v/9T0T
| L/e/at0T
+Lfet/sToT
[ Lfot/sT0T
| L/8/sT0T
F £/9/5T0C
| L/¥/STOT
F L/e/sToT
| LfeTivToT
| c/ot/vT0T
| L/8/vT0T
| L/9/vT0T

LfvfvToT

| e/z/eT0T
[ LiTTigToT

t/ot/etoz
4/8/810Z
t/9/810T
Liv/aroz
L/e/8rot
Lferjenoz
tforfetoz
LigfLToz
Lfo/L10T
Livictoz
it/
Lferfatoz
tfot/at0T
¢/8/a10z
¢/9/9102
Livfatoz
tfTfator
Lfer/stoz
Lfot/sToz
L/8/sT0T
L/9/sT0T
Liv/sToz
Lfeistoz
Lferfvroz
LfoTirT0T
L/sfvioz
L/9/r10T
Llv/r10z

Wind, o 9L K550 AT

kR

Wind, " Z& K55 FT

: THOH

BE 19

: O

AZ 18

(5E7T/T%)

&% (CFRFRILIE)

) (EE/E)

=]

AtE (CFRAP

L/e/6T0C
LfTT/8T0T
L/o1/810T
£/8/810T
£/9/810T
L/v/810T
£/T/810T
LfT/itoT
LfoT/L10T
1/8/LT02
£/9/L102
L/v/LToT
L/ejL10e
LfT1/910T
LfoT/910T
L/8/910T
£/9/910T
L/¥/910T
L/t/9t0T
LfT1/5T0T
£f0T/5T07
£/8/5102C
£/9/5102
L/v/sT0T
L/e/sT0T
LfTTfrToT
LfoT/vToT
L/8/¥10T
L/9pp10T

Liv/v10T

1800.00

1600.00

1400.00

1200.00

1000.00

800.00

600.00

400.00

200.00

=}
=}
S

1600.00

1400.00

1200.00

1000.00

800.00

600.00

400.00

200.00

0.00

£fTfe0T
Lfer/groz
£for/g1o0z
£/8/gT0T
£f9/gT0T
Lfv/aT0Z
L/z/B10Z
Lfer/eioe
Lfot/e1oz
£/8ftw0T
£f9ftwoz
ifvferoz
Ligfenoz
Lfzr/atoz
£/o1/9t0z
£/8/9107
Lfafatoz
Livfatoz
Lizfatoz
Lfer/stoz
£fo1/s10z
£/8/s10Z
£/9/s10z
Lv/s10z
LizfsTozT
LITTHTOZ
LIOT/HTOZ
LI8/FT0T
Liafrtoz
ifvivroz

Wind, W &3 HA4F AT

kR

KB Wind. &L ESF AT

: PTA Hr#

AE 21

: PX #

BZ 20

(7T/7E)

PTA (4FihEX)

(7T/7%)

PX (FEafk)

10000.00 -

9000.00 A

8000.00 4

7000.00 A

6000.00 -

5000.00 -

4000.00 A

3000.00 4

2000.00 4

1000.00 +

o
s}
S

12000.00 -

10000.00 4

8000.00 4

6000.00 4

4000.00 4

2000.00 4

o
=]
=]

tft/eT0C
£/er/8t0C
£/0T/8T0T
Lig/g10C
£/9/810C
tiv/g0T
4//810C
tfet/LTot
£/oT/LT0T
L/8/L10C
£f9/iL0C
LIv/LT0T
tf/itoe
£fer/9toe
£/0T/9T0T
£/8/at0C
£/9/910C
tiv/atoc
4/T/at0e
tfer/stoe
£/0T/5T0C
£/8/T0T
tf9/stot
Liv/sT0T
tit/stoe
4feTivToe
£jot/rToT
£i8/vT0T
£/9/yT0T
Liv/vioT

LltleT0T
L/Tt/sToT
£/ot/810Z
£/8/810T
Lf9/atoz
£/¥/8107
Llfanor
Lfet/itoz
ZjorfitoT
L/8lLt0T
JE AT
Livietoz
Lftliror
tiTt/atoz
Zfot/atoe
£/8/9102
L/9/at0z
Liv/atoz
Lltjatoz
L/Tr/stoT
£/01/5T0Z
£/8/s10T
Ligfstor
£/¥/s102
Llefstor
Lfetivioz
Zjotfrroz
L8l
2/9fr10T
LivivToz

KB Wind, W FRIEFAF AT

Wind, & LK1 % AT

: REE 5 A

£ 23

R POY HF%

A& 22

HHLREEXZ BN ERE RIS
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#7 ik B4R

ZHOMGTAI SECURITIES

@ b FRiEH

(7T/%)

B2FgilR (CCFEl)

(7T/7)

&IPOY (CCFEI)

FL/t/eT0T
b 2/z1/8T0T
| L/0T/8T0T
- L/8/810T
F£/9/810T
L 2/v/8107
F2/2/8107
FL/zT/iT0T
FL/0T/LT0C
| L/8/LT0T
F2/9/210T
FLiv/ET0T
FLit/iT0T
FL/TT/9T0T
| 2/01/9T0T
[ £/8/9T0T
| £/9/910T
FL/v/9T0T
| L/2/9T0T
b L/zT/sT0T
| L/oT/sT0T
- L/8/5T0T
| L/9/5T0T
b /v/s10T
FL/T/sT0T
FL/cTivioe
FL/0T/vT0T
L 2/8/v10T
FL/9/vT0T
LIvfvT0T

12000.00 -

10000.00 o

8000.00 A

6000.00 -

4000.00 -

2000.00 A

0.00

| 2/z/610T
| c/et/ato0z
| z/ot/8102
| ¢/8/a10T
| /9/a102
| /v/atoz
I z/z/at0T
| z/et/itoT
| c/ot/210T
| 2/8/L10T
| 2/9/210T
| c/vietoz
| z/z/LT0T
| e/et/9t0T
| L/ot/910T
| e/8/at02
| 2/9/at02
| 2/v/atoz
| z/z/at0T
| e/et/s0T
| /ot/s10T
| e/8/st0T
| /9/sT0Z
| e/vistoz
| e/e/stoT
| z/etvioe
| c/ot/v 10T
| /v 10T
I 2/9/v 10T
L/v/vioT

14000.00

1200000 1

1000000 1

8000.00 4

6000.00 1

4000.00 1

200000 4

0.00

Wind, W &5E K5 AT

Wind, W &3 KA AT

AR E

TR RO E], Bk 49, 6% AR A CIHFR

HH), EFK 13.0%; TEA (LK), LK 6.7% MEG(E.L &), L3 6.1%;

AT A : THE(CFR R ), T3 10. 7%;

RARMIRIIFRACEMN, T85.3%; E CRLTaydE, MEHKE), TH4.3% X

B FRERD) T h

% 4.1%.

N E

%

MEG (CCFEI sh#) , L3k 5.7% o fra&skh

ZEia— (L&), T 4.1% 2Rk (£FR), T

B % 24

i (E7T/IE)

ZiE-alk

1000.00 4

900.00 A

800.00 A

700.00 4

600.00 A

500.00 A

400.00 4

300.00 4

200.00 A

100.00 A

0.00

Lizfet0e
L{T1/810T
£fot/810T
L/8/810¢
L/9/8102
£/1/810T
Lfz/8102
LieT/L10T
L/0T/LT0T
L/8/L102
£/9/110¢
Liv/L10T
Lfefitoe
L{T1/970T
£{0T/9T0T
£/8/910¢
Lf9/910¢
Liv/ot10T
Lfz/9t0e
L{TT/ST0T
Lfot/s10T
£/8/s10T
Lf9/s102
Liv/ST0T
Lfzfstoe
L{2T/v10T
£/0T/PT0T
L/8/v102
L/9/v10e
Liv/rT0T

KK Wind, P RIEFAF AT

: AEGE

&% 25

HHLREEXZ BN ERE RIS
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#7 ik B4R

ZHOMGTAI SECURITIES

@ b FRiEH

i (5E7T/E)

AlE-alk

- 2/2/6T0T
L 2fe1/810¢C
- £/0T/8T0T
- £/8/8T0T
L 2/9/810T
L /17/8T0T
L £/T/810T
L L/TT/LTOT
L 2foT/LT0T
L 2/8/£T0T
L £/9/210T
- 2/1/LT0T
- 2/T/LT0T
L //ct/ot0E
L £/0T/9T0T
L £/8/910T
L //9/9T0T
L 2/1/9T0T
L 2/2/9T0T
L £/TT/aT0T
L £/oT/5T0T
- £/8/9T0T
L £/9/s10C
L 2/7/ST0T
L 2/2/9T0T
L 2/eT/vToT
L £/0T/PTOT
L 2/3/vT0T
L 2/9/7T0T
Livivioe

600.00

500.00

400.00

300.00

200.00

100.00

0.00

KK Wind, P RIEFAF AT

PX-Z fsi it 2

A% 26

(7T/T%)

H (ER)

PX-Ghi

4000.00

3500.00

3000.00

2500.00

2000.00

1500.00

1000.00

500.00

0.00

Litfe102

- £/2T/8T0T
L £/0t/810¢

1/8/810¢
L/9/8102
Liv/8102
Lit/8102

F2/eT/iToT
L z/ot/LT0T

L/8/L10C
L/9/L102
Liv/L10T
L{e/L10t

- £/2T/9T0T
L z/ot/atoz

1/8/9102
L/9/910T
Livfat0T
L{T/9102

L z/et/stoT
L 2/ot/sToT

L/8/s102
L79/s102
Liv/s102
Lit/s102

WAL AT
- £/0T/rTOT

L/8/v10C
L/9/¥102
Liv/v102

KB Windy P RIEFA AT

: PTAHZ

B% 27

HHLREEXZ BN ERE RIS
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[PIEiE3S

ZHOMGTAI SECURITIES

#7 ik B4R

PTA-0.66*PX (E4%}) (3E7T/ME)

250.00 -
200.00 A
150.00 A
100.00 4
50.00 A
o +—/—— " "r—TT"T"TTTT T T T T T T T T T T T
T T T T T T T S L o o T T T O e T e e e T T T
sen Lo Nl g Lol o nfl g LG i ol o LGl ol Land
€333 ¢g€5395¢g¢g93g5¢g¢gg3g3¢ggsag
+F F F R o ) R e o 0 o o &
A S FF A dd e T g 0D S NN oo o o 68 08 o
O 0O 0 o 40000 d 400004 400O0CO0do9O000O0odd O
NN ND DO ANMNNMNDDANANRNNDDODNARNRNRDDODARNRNRN®ND DA
A N A ISR N oA ISR
KR Wind, F RAIEFRFF AT
B % 28: #HKLHE
* * —rm
POY-0.86*PTA-0.34*MEG (7%,
3000.00 -
2500.00 A
2000.00 4
1500.00 4
1000.00 4
500.00 4
o0 +—+—+7—7r—/"r—"—FFTFr T T T T T T T T—T—TT T
R I R T T T T T T S S e S e e e T S T N
e e e T - e T e - e T e T T ) e
8858 g3¢€33g53gg€3333g8g393gg<3¢
F F F T T froTo T ) O R A L ) &
B - = = T = s (Y, d= =~ e - . o i R i i s i R B = |
S5 &0 g0 880 4400800000008 0400808888 4405
AN N ANAMNANODORMAAdNdODOODARAN/dA/dNoONA®RMS oW
&N o &N a oA & A

KB Windy P RIEFA AT
= Y

FARRERARRLS AR (JLRR, PhIAL, 3 2EH)

BREEREEL, BEAZR=MAMT XTRFL, EEAXEHAZLER
Fms. 9 A58, BFEAR (XTRERRADARLE REGET
BRLY, §AEMBERALSEMMAREEZR, AR RRANE KD,
HMAH RO KRR “HKE” BRegnad s, £ 2MindeT:
(1) WmKBEABHEFES E. RBERLF =5, H%35 2020 5, BAR
21k 2000 2275 K, 17-20 638 5k 1%, MY aT&KE =23k
XA 5. 5%, ¥k ALK TR =23k, KRN EAR4e KBHIRF KA
B, mRAeLFAF X, FHEFEFFEE NG,

(2) “4R4E7 HAE L SRS R DA, RBRANHE, 18-19 FX
B EHR S LHTR, O RKE 12 A, Haj~ 23 RiTIK
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[PIEiE3S

ZHOMGTAI SECURITIES

#7 ik B4R

TAX 2R, WRKEARRALSEMEPIERARALELRL, &M
M AFREENTRER “AA

(3) Z TR S ik ik, 20 A4 EIME IR ZR Ao M
E S BRMEIRER P2 KA S LB 2020 FH s KT H 454 B 44
& & 10%49 1% 2 A8 71 Ao bR AR 2 £ dk ) 2020 4515 A% KT 245 B 2.2 5%
B hE AR S o RAVFHEE IS T, NG st o2 st —F 38 e, Rl
ik A, B BT AR B ik,

AR BET D KMNENREZLRR. P, HEED.

HERFRE AL (BARY. MBRY. RELL)

LAk K-FT, Hibx A Ead. A 2014 FRELT AL E T £,
M LR £ R A B K45 4R, @M 80 % L/AH VAT Z ML
b B AT I B, A e B AR X AN B A TR AR A A ALY
WEMS

K& KEFE R & FOTAEAT L Ak, AIFREE T i, RN,
2018 FRZ B ¥ R ILK R EHAIL T &%, BB REHRAY = L&k
— LG AR

1) HEARA#H, AEK, AAK, TFAME. BLh 5T ERX MR
BR, RBELAAIR LI ARG IL G AT B — A A
2000 77 ok = 6%, 18 A 5 B AR K i K 5% 5 69 AL IR B 4152 2000 77 ek HLAR
183 £ LR AR 6 HHRAR B —EaF= — #7551 4 800 77 whAm 1400 77 vk, &
i+ 2200 77 vk, X SRR B GG AR I R R —IR 6, B AT4 3K 2000 77
s AL 69 A 20 AR, B RAA P ELEyAAE R (2300 7
wh,) Ao Bikhad KA (2050 7eb), REKEKESFLRRAT
F 0 IE AT, FFERTRATRA#RNGAE T T LA R w126
FeahE, BARDBEITH FRE,

2) FRaMPmebE, REXELGZSZ R 7K (PX), BT
K B PX AP SMER AN KB 59%, 2017 Fik 0S4 1444 FHob,, B ATAEKE
BAFE T kst b, PX RA4EE, KT HTA GEE. B A, #Himik
F), Fokhk B AR K —3R0 AN G o # A L—H PX400 7ok, 2
71 JEAL PX450 77 ob,, 18 ik S MR PX150 ok, Hefi13% = 2 )6 A s %
IR E PX AP IMRAN L, HAF A= Lty AlE S EREATTF . 5
H A AL, U RE KRR Z SRS h e =8, ¥mh
%3 M A AB 69 AL T S 68 7 &, A ST AT A R, S oy 13 A A SR 64 BV,
PRAER B B AR

3) FAAEM—RILELE, FIBAE Z L AlE, XU RE KE 3
— I RAKEREBAT LA KRG 2 HEFRT, KRR b—PX—PTA—R
Be” 69— By, RBAIER B AT A &R K69 P PTA B 7, B ie
MAERRA B Lo AT REEK 2089587 MELER—L T
R LZ R, BLEAY AN LiF PX Fo f a5 PTA 8958 7)o

HEAFHA IR (LFB;4, RELHA)

LATR M AT P iR T mN AT, BT ST H Y A
2o AMNEBRFEXERAFEMT K, £FLEES, LEEAF.
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ZHOMGTAI SECURITIES

R &R

#7 ik B4R

B (600426): IAEHAL L H ST WL KRB
KULILESHHRLE, BRALASTHE NAFEARNL T —RILFE,
A R BRI Ak A, JAA 250 75 vk R F (100 75 vk — F F 4% 7).
16 ek € — 8, 50 T obBEER . 5 77 6L =B, 25 7 »k DMF A= 170 75 o F
B S T he. AT B A, ER N4 50760 £ L/MX ], &EKF T
Sl NEY R R N AN S I

BRSHBARY, REEF=ZFKFAY. (1) HLH/LFLBME: 7
AR IE R AR, B RSE A1, 2018 5 A 3K A3 & AR IUH 10 Fok,
B AR IRAR 1. 2%, BLK ALK = AL 3L % 48 2020 SF £ A4 sLob,
HUEFIEEBE LR, TLEBEELEFALERTLF LES L
WA, (2) FEFFAAQLE: NFE4F, hoFg, IF5HSS
i, FTEEER ATk 2018 S F K HAKIGR A 5.1%, HoF it PTA Fwak
BRI EE RS, oA 28MH, 2018 F1 EEREMBRE O E
K 12.7 ek, FIEK 157.8%, EEINEIERGTE ST, MtsH
FHoRARHEEEK., (3) EA#MLAKLML: BaTEAL T LAz,
W TEFER AT LA E AR B, RAMPIBTEE R AR A 244+ E 2020
Fo

CoBRERFRERLGHE, REC_BFRA=Thbidtn, GE
AR TRAEFE S N LK, BERBESLESTAFTHC _BHELS
¥, LB TREE LA, NSIAC B SRS ek, RIESF
BCZEA FRE S, it T 2018 5 =% B #7138 50 7 vb L —BF ~ fb,
WEMRIEAA BT FE, RAKRGAR, TLEZ* B ih 2IKE
3500 T/vh . ARAE2AIF R, 2017H1, 2017H2 #= 2018H1 T =Bz (4
BT, BN 9 Al 6866 T/vh., TA14 T/vkAe 7607 /vk, Wik
AT EATAAY, AMFTARBNFEALTES L, FEBN AWk
W O B2 MR A A O BN B, NS R MEE K,
AR TEMH: Z MK TGRS, T % TE ARG A,
KA T FATHGRLE,

TaEE RKEREGRE;
W2 BUE R E
B s A& T AT 69 KU ;
SIE=RL & N 1B 0 D o
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[PIEiE3S

ZHONGTAI SECURITIES ATk Bl 3R
BB :
PR | A

EN | AR 6712 A A WAt 202 R A Rk b 15% A 1

Wi | AR 6712 A~ A W Aast Bl A4 A 35 Ak hE A 5% 15%Z )

BAH | KK 6712 4~ A W Aaxt Bl 2 A A 45 205K 08 A -10% +5%Z )

BAF | AAIAK 6712 AN A At R 2 A E RS R ke 10% A £

WH | AR 6712 AR AT R AR E A Rk @ £ 10% A B

7 IR Tk | AR 6712 AN A AT E A A A5 BTk 8 £ -10% T +10% . 1)

B | AR K 6712 AN A TR A 45 Sk v 2 10% A £

HiE: IFEAREARER BB 6712 N A WA SN (RAT 454 Aaxt Bl AR B4 S paxt T R A, &
AR AP R 300 485 AR A AT A= AR AR (BT P EARAY ) R AR A5 (AF T 4
ILAREY) AR BBET R ARSI P B AR AR, ERT H RS 500 45 R R A LA SRR AR
(B ALK IN) o

&5

FRIEFBOABRASE (AT RA “A2d”) RAATREREEEEZELRSFTHIERRT AL 5 T4,
ARERBEANNGEPER . AXAR2BEMAKBLARERAESE P

AR AT RN S R ALAF A R INA T2 69N T A R F IR, R TEZE G RTAL, /KR,
BEAFa B, W TAEATHE Z TR ERF 0. 12 AN 8] R LA RA R i 243 809 S 2 M A x B0 T E
HEATARAE, BAMETTTH. . R4 R BIR SR N TT A B G FI87, TR A EE, AN 8]t
ABESRZETERR BB HH THESR, ZATXHELE AFXEMZRIHRALK. RIREPTHRL
TR, TR, BL, BEARBEMNARBLEPFELFZRN, THREMET. FE. 2B H 0O RLRME
HB, RN S RHARE 09 R 2 AR E DU AT 1R . RIRE P BT 45 89 B3 RR 57T A 1~ i & 7
B, AR E P AANERIZ B,

THH R, B EHEW. BAEMBILT, A s ARET AR R ARE P a4 9 57 5] Bay AT K
R AEAT A

BARHREE, EFERLFGHLT, K08 B AN 8 89 XA TR 2 H A R ¥ 3 A 49 8] R AT Y
ERFHATR S, TR A E N 3 R S F TR ARAT . M F P o i ™ 5 5 B A0 2 B 5
AN 8] B A 3] B9 R IRAUH SAAT A AR AT R A 2B KT I 4913 &

AIRFERANE “F RIER DA RN )7 P REFREN S B @I, AT ATFI FIRERATETH

KRR, BHl. w3l B, AR, FEAGBLN “PRIERFRITY, LG ARE AT H BB Z M T
152 o
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