s
0 'F
o]
i
&=
AR

%

QRO

SQURCE POINT
7 = it

s Rk

* : 4&
2023£E255E|

i 55 HR L RETREIPA

iRRehEME —IRAER

RESEARCH CREATES VALUE ALL FOR YOU



QRO

SQURCE POINT

iR = &1l

—, &t
—. hEER

— X)U/\\\—Ellb




AR

BU E£1&%Y 3850.0

1700

01-01

02-01

03-01

04-01

05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31

BUO6 3850.0

2300

2000

1700

01-01

02-01

03-01

04-01

05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31

4700

4400

4100

3800

430 3500}

=

~ A

IR s200f
2900 |
2600 |4

2300

2000

JT/

QRO

SQURCE POINT
7 = it

BU cl & Fwd Curve

B0 —.— 2023-01-19

3800 4

= \//"/\

: I\

T T
BI1O SHF B SHF

T T T T T
BUOS. SHF BUGS. SHF BIOT SHF BUO3. SHF BUO9. SHF

BUO3 3865.0

T T T T
BUO1 . SHF BI02 SHF BI03. SHF BUD4. SHF

2017

01-01

02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31




Hege ‘—"%?

hEEE. EihsLLIZR-BU06 -10.0 ' BU03-04 5.0

150 200
2017
1000
150
850 -
00k 100
550 50
= 400} =
< = o
B 250 1
100 50
f
—50 [\ 4N\
-100}
-200
_asol -150}
-500 | . . . . . . . . . . . L ; ; il ; ; ; - H ; H ;
01-01 02-01  03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31 iy 02-01 _ 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31

BU03-06 15.0 BU06-09 32.0

M ’M = ]
) 1 ‘ =
M Al Al E

L . u . s . . . H i -850 . . . L L | L L . i L
01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 1-01 12-01 12-31 01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31

|
7 ‘M‘

S
-:‘i
.;:!égr--

7=
Jo/ 1

7o/
8 8
==




FliHZRE

1000

7T/

AT 02-01

-400

—-600 |

01

BU crack (BUO6-Brent c2) 351.08

03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31

BU profit (BUO6-Brent c2+premiun) 927.81

11-01 12-01

09-01 10-01

—01 02-01 03-01 04-01 06-01 07-01 08-01 12-31

7T/

7T/

1600

1300

1000

700

400

-200

=500

-800
-1100}
1400 |

-1700 k
01

1700

1400 |

1100}

800

500

200

-100
-400
=700 F

—-1000}

-1 38?7

100 ¥
I

QRO

SQURCE POINT
7 = it

hE(ERNE): WZR-Brent c2 150.52

04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31

B (ENE): AR 727.26

—01 02-01 03-01

01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31




w0 QRO
ﬁ,— g;%;é*u ;IEJ SQURCE POINT

iR == B

B SARE (JAE-Brent 2) 592.8 DURAING SARIE (PUEE-Brent c2) 1504.42

7o/

_889—01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31 _48qu 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31

Sk atliElieil (£E-Brent c2) 610.2 St afiEkicil (Bm-Brent c2) 1577.95

1200

1000

01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31 01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31




7T/

525

ihE (83ihs): WHR-RIE -190.0

400 |

275}

150

=350

=475}

=600 |

2017
— 2018
— 2019
2020
— 2021
— 0022
— 023

TH o

04-01 05-01 06-01 07-01 08-01 09-01 10-01

NE(ERiINE): WAR-%F -480.0

12-01 12-31

200F

»Br

-175k

300

-425

=550

675

-800 |

925}

iy

04-01 05-01 06-01 07-01 08-01 09-01 10-01

12-01 12-31

QRO

SQURCE POINT
7 = it

S (Baih5) . WR-5ZR -290.0

200

100

0

-100

=200

T/

=300

-400

=500

600

2017
— 2018
— 2019
2020
m— 2021
— 0022
— 2023

iy

0

02-01

03-01

04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31

B (ERiNE): WAK-F4E -615.0

=120

—240 }

=360 |

-480

-1080 {

1205

02-01

03-01

04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31




5300
5000

4700

4100
12 3300
=

3500

7/

3200

2900

2600

2300

i

hEELAE): %4t 3790.0

05-01 06-01 07-01 08-01 09-01

5 (EaLihE): % 4190.0

05-01 06-01 07-01 08-01 09-01

B (EXINE): 7 4325.0

05-01 06-01 07-01 08-01 09-01

7T/

7o/

g
S

R

5000

4700

4100

3800

3500

3200

2%00

2600

2300 |-

200¢

4700

4400

4100

3800

3500

3200

2900

2600

2300

2000

BT

5400

5000

44600

4200

3800

3400

3000

2600

2200

1800

B ERINHE): F4k 3900.0

017

ok
o01-01

05-m 06-01 a7-01 08-01 09-m

iHE(E5E): W 3710.0

12-31

05-01 06-01 07-01 08-01 09-01

5 (EaLihE): %R 4000.0

12-31

017

05-01 06-01 07-01 08-01 09-01

12-31

QRO

SQURCE POINT
7 = it




QRO

SQURCE POINT
7 = it

REE LR s SA(H6.6 st HAEIRaZE i 565533.0

) ”4.2'1’ ,( |

01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-3 01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31

; SO i 630181.0

0 b?—m 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31




QRO

SQURCE POINT
7 = it

—. BENS
—. IhBEF|
=. WREE

VAN




QRO

SQURCE POINT

iR == B

IllllllllllllllllIIIIIIIIIEMEIIIIII

[EEiz [EEiz RS O

[
MR MR 5

\2/
SELEANN

= EEF

{4t T T

Higs x5

TETVHFTE — SiHnlyss T
yeaguu] M HHEO A O
SR Sz Yz gz




200

185

170

155

140

125

110

95

80

65

50

-1

| EEF-12

| ERERF ] 93.8

2018

05-01 06-01 07-01 08-01 09-01 10-01

B FE04

12-01

12-31

b % 16.1

QRO

SQURCE POINT
7 = it

FALEE29

]

a0l or-01 Gl w01 001 =gt 2-01 2-31

b e 8.9

of-o1 301 801 01 o5 [T =] oE-i -1 o1 Ti-1 2-01 2-31

LWZR T 46.0

— wta

=SR] Ce-01 01 T0-01 = 1201 2-31

55

of-01 0z-01 03-01 ca-ct 05-01 0601 07-01 e—01 EET 1007 1101 12-01 12-31

HRE 140

— 0ta

R e N

01

201 2-31

=SR] Ce-01 01 T0-01 = 1201 2-31

01-01 [ TR a0 =] (=TT Ce-1 =) T0-01 == 1201 2-31




| ERE1F-BC

Pl

REGE ] EEF 11633

164 — 2018
— 2019
152 2020
‘ — 2021
a0t — 2022
— 7023
128
16
104 |
92
. 7
el \’ S —~ =
4 L L i . i i . ; . . .
01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31
, PRt | EEEEAF 1.46
.
.
Z8
2.4
e
D
1.2
0.8
0.4
v

2-31

FOitHEIX " FEF7Z 9.49

QRO

SQURCE POINT
iR =

FABIX FEEF 13.7

ifl

v&\/—

—_—ia

oo

Gl

GEST)

Cl]

oS0

Gl

]

3]

w01

Lerhtth X | FEFEfF 0.5

Ta-01

=t

2-01

2-31

G

0307

LedbithX | FEEF 13.38

Eo]

Gl

3]

@-01

o1

i1

201

=31

25

e

=]

GE=T)

0401

oo

]

Te-o1

=]

01

Temtth X | T 2.8

001

e

101

2-31

o101

=]

0307

=]

=

]

=)

R [ FEREF 75.0

=]

e

201

2-31

"

=]

GE=T)

0401

oo

]

Te-o1

=]

01

001

e

101

2-31

ci-ot

=]

0307

=)

-0

=]

=

]

=)

=]

e

201

2-31



QR0
TR -BC comrm

iR = &1l

POt " EEEEFER 042 AL TR 0.21

0 a
|:| 2z 2 0 33 o 0.74
BEFE] Bl . i va
Q.57 v s
0.54 a0 o 56|
050
0.51f i v
050 -
0. 48 045 0 32 e
o 040 \/_ 0 2]
- 45 i 035 02
Q.14
0' 42 B D'D’(—m -0 az-01 04-01 05-0r o0t o7-01 0a-01 09-01 10-01 =01 12-01 12-31 ool o= 03-07 o4-01 05-0° e o7-01 oe-01 09-01 1c-01 =01 12-01 12-31
0.39}
. Sedb\LIFR R 0.41
0.36F
0. 33
0.30
0.27}
0.24f
o m -01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 1-01 12-01 12-31
B = [ G
% I EEFE0.14 \ K=/ I EREFE 0.23
0.50 = -
0.46 050
042 025
o3 .40
0 34 0.35
LE) 0.3

0% 02

0 [}

0 1afRy a5

0 1af ¥ o1

B T e T e B e [ G




HEERFE=F-LZ covmoz o

iR = &1l

Fadb $17F 2.4 AL 41 5.4

ITERER 117 74.8

/‘

0i-01 301 0a-a1 ] w01 [T T=] w01 w01 001 Ti-a1 201 =31

1=t 0101 001 -1 CE] a0l or-01 Gl w01 001 =gt 2-01 2-31

. 164k 4% 8.0 LR #17E 28.4

8?*01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 1-01 12-01 12-31

a
oi-01 301 0a-a1 ] ) [ T=] w01 w01 001 Ti-a1 201 =31

0
o1-01 0701 001 - CE] a0l or-01 Gl w01 001 =gt 2-01 2-31

u a1 9.3 m i 2.8

IR
7R #17ZE 16.1
— = —
=
14 — 20
=
" o
1z
1
s
[
4
2
o
ol-01 02-01 0301 o4-01 o0 D601 o7-01 cE-01 o09-01 1001 1-01 12-01 12-31 o1-01 Q=01 az-01 4=l [l 06-01 aF-01 e-o1 09-01 10-01 11-01 12-01 12-31 of-01 02-01 0301 o4-01 o0 D601 o7-01 cE-01 o09-01 1001 1-01

2-01 2-31




QRO

SQURCE POINT
7 = it

155 tTFEPEFR 0.18

o
-~ r'd . -, rd L
REFER tEEFZE 0.17
0.70F
— 2018 o 56}
— 2019
0. 64} ———— v
— 2021 0.40
Q.58 — 7022 o
— 7023
0 52 | p— 024
o 18]
0.46} ) w0
u e o2-o1 03-071 o4-01 05-0° Dl o7-01 oa-o1 09-01 1c-01 1=01 12-01 12-31
0.40 , M
WIZR #PEEfFER 0.31 7 L EEEEER 0.25
0.34 \
0.28
0.22
0.16}
0- 10 L 1 1 L L L L L 1 1 1 1
01-01 02-01  03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31

0 008
o101 o1 om0 G0 050 et G0 ] [ TR BT o101 o1 om0 G0 50 et G0 ] [ TR T 2em A

. BR HEEFR 012 7 I8 AR 0.41 I Ir R 0.09 BE HEREFER 0.12

07

— 0ta

0.54
058
052
.46
040
0 3
0
022
015

[T

08 o
B = R T L T e T R N | e B N T L T e T




QR0
*i,EEﬁ- B c SQURCE POINT

7 = it

Fodb $1% 77 9.98 AL H T 2.93

36
=
" . 63 ==
BEFE tHtEFEEF 63.54
— 2021 25
200 — 2022 2.0
—_— 2023 2. 2
1851 o &
15.0 5
170 | 2.5
oo
155} /
.
140 5:;1‘—:1 o201 03-01 04-01 50 -0l o7-01 =01 09-01 10-01 =01 12-01 12-31 7DDT—C-| o2-o1 03-01 o4-01 05-0° ém01 a7-0t og-01 o8-01 =01 1=01 12-01 12-31

125

Pl

feoh T EREF 1.58 iR HHEEEfF 29.29

110 9”
82
95

A
80 66|
= =
&5 o s R 50
50 P
L L . . . ; . L L L L 34

%?—01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31 /
z

ODLLI:\ 02-01 03-01 0401 05-0° 0601 o7-01 02-01 09-01 10-01 101 12-01 12-31 ci-or o201 03-01 Ca-01 05-0° 001 o701 0e-01 09-01 1C-0t 101 12-01 12-31

PR 1% EF 8.65 TEE HEEEF 4.63

Pall

"

of-of 201 03-01 a-01 0507 001 o701 a-01 09-01 10-01 =01 12-01 12-31 o101 201 03-01 a-01 0507 001 o701 a-01 09-01 10-01 =01 12-01 12-31




QRO

SQURCE POINT
7 = it

[ EEDt FEESHENNAD 168.6 [ BENE P ENRD 270.66

400
m— 2019 650

370

600
340

550 F
310

S00
280

450 F
250

400
220

350
190

300
160 |

250
130k

200
100 ;

01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31 8?—01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31

& | EHENE,




lE\,-FFﬁ' BC

360

340
320
300

280}

130 260t

=

122 20|
201

200

180

160

| EENtEEEECkE] 179.87

w

— 2021

1%9—01 02—‘01

03-01

04-01

05-01 06-01 07-01 08-01 09-01

\ QIISVEUN =

10-01

11-01

12-01 12-31

760

700
640
580
520

=

E 460
400

340 F

280

220

il

QRO

SQURCE POINT
iR = B
| FEDOst EEsr Ekid 277.02

-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01

11-01 12-01 12-31




QRO

SQURCE POINT
7 = it

CHEF-1E

EEHER S GF Bit 2.01

2019
2020

m 2021

J3

PefFHAES IS =M EE Git 0.0 PefFHRES IS LIZREE Git 1.0

1
— s =6 — s
— 20 — 20
1 J— 5.0 J—
p— p—
18 o w I o
10 1s
0.8 12
=2 =®
E 07 E 2.6
o 20
0 L L L L . . i . i L .
lﬂ'—m 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31 0.40 14
025 o8
010 05
0.0 .
L B [ = = TR P21 B = = 7 T B R [ TR =
e SR : 6 MEE ST A e SR SRS 3
. FeFHRES e R EE Gif 0.0 EFHRLR s ITAEE &1t 1.01 , FEEHAG IS T e ait 0.0
o — e &8 — s § — s
JE— — — — o
0w J— 50 — it o — 1
— w1 — e —
0 44 — .5 n — 178 —
0.5 180 l \
40
048 1o
45
How =4 =
=, IR0 n
I 075
0z 25 o
e
01e 20
0
008 15
R e —
o Lo T—
[l [ = T B = T = R o R L= R =T R P [l [ = T B R = TR = R =T} =] [ = = R R = TR B =T R E T}

® TECH,

BEAESRE




CHER & o

7 = it

5 EFFRAET IS X5 it 0.2

—
4_6 : }E \+ 0.60 : 7n27
" EEFHRGS S ] Bit 4.93 =
— 2019 b
27 s 2020 02
— 2021 o |
24 — 7022 2 0.30
— 2023 a7
21 .18 |
012
18 0.0, ﬂ
; [
E 15 7“'5‘(—&1 o= 03-07 o4-01 05-0° e o7-01 oe-01 09-01 1c-01 =01 12-01 12-31
R 12
9 EEfFEREE IS WA B &if 3.43
7
6 2
Fal
3 18
=P
0 .
- n L L L L n n n n n n 9
oo 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31 .
L
| | .
oi-af -0 az-01 04-01 05-0r o0t o7-01 0a-01 09-01 10-01 =01 12-01 12-31

. FetFHRES i IR &it 0.0 FEHALs inis ST it 1.3

— s — s
— - — o
ENY — 07| — 01
— — e
el — 4.4 —
18
2.2
12
g e -
= = g
R R
20
1.0
A
06 o8
7ED1—C1 o201 03-01 04-01 50 -0l o7-01 =01 09-01 10-01 =01 12-01 12-31 7EDT—C1 o201 03-01 04-01 50 -0l o7-01 =01 09-01 10-01 =01 12-01 12-31

® | EBE.




QRO

SQURCE POINT
7 = it

. - EA: FLE: FHUeR: oEs () 177 ESR: TTE: StER: BEsT () 79
BxhE: ALZE: PE (B) 226 = ) =

T = T B T L - i B T TR E ) T Q=01 601 W0 oReT 0e-0l  06-¢1 G-l W@-01  w-nl M=o 10 ERTIE]

EANS: FFIE: Rt hEST (F) 349 BApE: AT WE: hESR (A) 306

“\

20 H . . . . . . . . . .
01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31

o
Q-0 001 @ oem 0ol 0601 @01 @01 @l w0l 10 TR

BhE: TS FEhb: EE (F) 200 BN TR e ES- (F) 108 ERHE . JTLER: SR : pElRT (F) 22.0

1o — — — on
p— . — —
o p— m — s — 1
— _
a0 & — £
™ 5 a2
a.
@ A3 Ee)
= = =
s o
<H§ i EE * EE
“ =
a0
£ E
2
m 2
1@
10 1
3
Aot mer @ oraT wew 6ew @eer @ G o T Rer 2 ol GRGT GO GROT OB el G @01 @l 0w Teel 2wl 12 Warmer mw e weer @ @1 @ @ W o ER 2

* FIETRE,




QRO
HI’_E- B c SQURCE POINT

iR = &1l

b T T 0.34 FIL AT 018

PIFTE AT 0.28

016

008
o101 001 d3-01 G0l 0507 Car [T TR ] w-01  1e-01 =t d01 1231 ok CEa T TR TR e oo 3] (=TT Tt d2-01 23t

fejiterh AT 0.26

0.28}

0.24F

e 69*01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31

CEf-o 02-01 03-07 0a-01 05-0° 01 o701 08-01 059-01 101 1101 12-01 12-31

Yepafai FIT# 0.2 K=f AT 031

0.32

074\, ’

0.1¢] .

[ T R R T I T G I T c-o1 oeo1 Ga-on  0a01 0500 el Ge-or 0801 b1 e o1 1201 1231

& SR T,




80

75

70

Pl
8

55

50

35

o

[

s () 36.5

2019

02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01

=

10-01

11-01

PR PR

12-01

(A

0.7

12-31

hE: FFE: kX (A) 179

WE: R FbiX () 1.89

*

SQURCE POINT
7 = it

TR T e ) CE TR = TR T =

231

S TR X (F) 7.54

20

T R T B T R = R = R T =]

s R WE (A) 153

D o1 1z-al

il

=

[ = =] CE TR = TR T =

S R X (B) 1.85

T R T R T R = T R = R T =]

hE: R HRX (F) 744

D o1 1z-al

il

—
—
—

BT ]

[ B TR

£

10-61

1761

74T

1231

LT B T B B =L B R = TR E ] T

T T o R~ ]

10-01

1761 PRI




FE-1-9ERRE

70

-3

58

52

46

40

34

28

22

QRO

SQURCE POINT

iR == B

(A1) 'A.I

EERNESIT 229.31

350

325}

300} =
s Thifgil 13.9

2751 ) — 2018
23.0

250

225}

200

175

150

"1

02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 1-01 12-01

12-31 9.6

a1-01

01 G0 001 0501 0601 Gi01 0e01 0901 10-01 101 1201 iz

M 17.57 At 53.1 MR 144.74

;);_0, 00 301 ol %01 iy ool w01 ] T0-01 IR 1201 T3 #o = 0301 ol w01 01 9701 08-01 e 1001 =01 1201 T2-31 o 7 01 01 %501 0601 07=01 w01 ] 1001 =01 1201 T2-31
¢ FIZFRMNE& T, Z12BpERIBEEFTE/9229.31 50, AL TFE65.195M¢ (22.13%) , SHE=

229.5 5 IEA—H,



= QRO
7= -L2- 5 R R

[EARMEHE1T 178.0

360

340

320

chifgil 13.5

300

280

260 |

240

2201

200

180

1
8?*01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 1-01 12-01 12-31

i 121 . Pait 42.8 5 109.6

i Wor o e w0l G501 G601 001 0801 0aT 1601 101 1201 1231

¢ 2BinEH178 HE, IALb1BHEEEA21.8 50 (-10.91%) . HPFEEHEFIALLIE
5.6 oM, EIRELIR>27.4 50,




QRO

SQURCE POINT
7 = it

Pt =5 1.93 R & 3.1

k3 1T,
— —
=
| FZ—E 3 6 7 o0 —
B — 7P
o ] B . e —_w
4.0
4.5
80 2 2
2o 1IN
25
0
68
18
62 | s
o1-1 o201 03-01 Cd-01 05-07 oe=01 o7-01 a1 09-01 10=01 11=01 12-01 12-31 oi-t1 o2-o1 03-071 o4-01 05-0° Dl o7-01 oa-o1 09-01 1c-01 1=01 12-01 12-31

56

]t

X 8 0.21 HEME & 6.15

50

24

38

g

32

6?—01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31

e T ML= TR =T =1 T

AKX & 1.26 FEEHX 8 161 HRMK 8 2244

Pali)
Pl

N

£1-o1 201 03-01 a-01 0507 001 o701 a-01 09-01 10-01 =01 12-01 12-31 o101 201 03-01 a-01 0507 001 o701 a-01 09-01 10-01 =01 12-01 12-31 ci-ot 02-01 03-07 0a-01 05-0° 01 o701 08-01 059-01 101 1101 12-01 12-31

® SFERRE.




F=2-8C-DER BEHEE o0

iR == B

375

BrE R FFE 1955

350l 2020

325}

300

i 78 15.0

275

= 2501

225k

200}

175

150

125 i i L i L L L L L i L
01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31 1964,

—01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31

fhfif & 10.8 Al & 43.0 Mgk R 126.7

100 170

92 158

84 140

R 3
=

-
-
-

28 35
01-01 02-01 03-01 04-01 05-01 06-01 o7-01 08-01 0%-01 10-01 11-01 12-01 12-31 01-01 02-01 03-01 04-01 05-01 06-01 0701 08-01 09-01 10-01 1-01 12-01 12-31 01-01 02-01 03-01 04-01 05-01 06-01 o701 08-01 09-01 10-01 11-01 12-01 12-31

@ BC1283LfRr=&2235.67 5%, IALLREZ52.83/51H(18.31%) ,
¢ 2BihsHE182.11 M, IREL1B R/ 13.39)50E,




RN-GHERSH

aOHE: EF: FE (B)

At 8 E (B)

QRO

SQURCE POINT
ﬁ (A1) ix iﬂ-

2
— 019 260
20 — 2020
— 021 252
— (022
18| — 7023 244
14} 28|
= =
— =
Q2 o 220f
\ 212}
10
8 204
8 -
196}
6 -
188 |
‘L 180
01-01  02-01 _ 03-01 0401 0501 _ 0601 _ 07-01 _ 08-01 _ 09-01 _ 10-01 _ 11-01 1201  12-31 01-01  02-01 _ 03-01 0401 0501 0601  07-01 _ 08-01 _ 09-01  10-01  11-01 1201  12-31
H&E: PE (B
440 E’El‘\\ N %R I B. ( ) 380-27 25

420 F

“or 57.5}

o 55.0

360
52.5F
340
50.0F

Al
Al

3201

47.51
300

280 |

260 F 42 5}

40.0

240

2%9—01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31 370?—01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31




RMN-GHESHSFUEELE

10805

Aliphs: FiE: E (H) 301.19

1200

1000

07-01 08-01 09-01 10-01 11-01 12-01

e EAE: WK (F) 12845

02-01 03-01 04-01 05-01 06-01 12-31

-200
=350 |
=500

-650

!

02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31

QRO

SQURCE POINT
7 = it

AlEE: FEREW: EERIE: hE (&) 420.0

-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31




QRO
4 F- E 1 m % SQURCE POINT

7 = it

Ol FTER: F (F) 6876

470?*01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31

s BWERE: A1 £EK (A) 6833 e BUERE: T WhEHT (F) 69.27

72.4 76
— 2021 — 2019 J
— 3022 73 e 2020
n.z — 3023 — 2021
7o
70.0
57|
8.8 o
A3 A [
n oo el
R R s
HT 64 i
=13
5.2
52t
64.0 a9
62.8 a6
61.6 At
01-01 02-01 0301 04-01 0501 06-01 0701 08-01 09-01  10-01 -1 12-01  12-31 01-01 02-01  03-01 04-01  05-01 06-01 0701 08-01 w-01  10-01 11-01  12-01  12-31

¢ WA TREFENESAL




(R M- R TEEFN

GHESIHETEL 1.43

1.60

1.52}

1.44}

1.36

1.28

1.20

112

1041

0.961

0.88

0.80}

0.721

0. L s L L L . . . s s L
8?701 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31

& SREREGHEIE.

70/

QRO

SQURCE POINT
7 = it

U SihstliEZ 1653.82

2750

2500

2250

2000 |

1750

1500

1250

1000 |

750

500 |

289*01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 1-01 12-01 12-31




> T2 Q20
S-S

7 = it

WS BAFF: @ROB (F) 320 WS BOFET: B5E (F) 140

B S O AN : =1 - =
40 ﬁ% #IJJ_J% l:l Ei DIL‘:\ 1674 ® — ® =
54,
— 7021 . 44|
400 4; "
360 g g
(R R
1@ 2
320 “ M
4 8
280 ,
=2 B T T T e T 120 e = = e T TR == T = e
|-Q 240
200 y WEhE . BOEF: IS (&) 14 N mEhE: BOEF: ZOK (F) 0.0
— —
o —m » —
160 N = ’ —
24
120 * .
30
o 18
80 2 R
"
8o 02-01  03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31 0 A\
3 3
of . —— ol
0?—01 0301 [ 04-01 [l 0607 oT-01 &= 08-07 A0=01 101 12-01 12-31 0}—01 0301 [ 04-01 [l 0607 oT-01 &= 08-07 A0=01 101 12-01 12-31
wEDS: BOET: AWE (&) 31.0 w RENS: BOET: Xi&EE (A) 300 BEnS: BORE: EEE (B) 300 RS BOEE: TEE+ALE (F) 100
— 2 — 0 — 50 —
== » == » i =%
= w g
100 4] 44
o w N B
? kA 2 32
B~ =g 2 P
R R & =
az e N, " I'Qw I'Qm
ESJ\— 14 14] 14
% 8| 3 5/
4 2 2 2
e T I R ) T e T T de———r—r— T — e |

¢ BRI BEFEE.,




QRO

L= EES - Lz SQURCE POINT
,J H o~ iR = B

hs: RWHEEE:. PE (B) 244.71

275}

'ﬁ?—m 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31

¢ HEXRWBEZR=E12BIALL11 BT,




N
4

=T

A=k

-LZ

=R

HES

.

PE (&) 17.61

50

yalt

01-01

02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31
D R R PR () 0.62
us =
- i
o0&
0.5
% 0.4
0.3
0.2
01
0.0
_DU‘ o @o 0301 0401 os o1 06 01 701 [R] [N 1001 01 12-01 123

IR

HEE: At (&) 0.72

=

QRO

SQURCE POINT
ﬁ (A1) > ]ﬂ-

HEEE: FAX () 1.19

3 3
— — o
%0 — s —
p—— 54 —
2.7 — s — 2
24
a2
2.1
18 da
% " % '
12 24
0 s
0.6
12
0.3
o 06
B 7 T 7 T B R | B R T T B T TR V2 B PR B T o T B B T | B I R U TR | R FE v R P
= e 4% = =1
y A S iR (H) 554 T WHEE: WE (B) 669
. — —
)
18 [
—
16
1
2
E N
8
s
2|
2
T R T B T TR PR R T ofor @l esol 4@ o el 6ol ordl ol Gl s Aol 1z 123
=. e - wa. i
S R wERE (F) 0.9 y I R YRR () 1.95
— o
)
10.0 —
— 2
8.8
7.6
64
5.2
4.0
28
k 1e
04
0.0 -
oi-01 Gz a1 0301 0401 0501 G501 Gral GOl 0p 0l io01 1101 1201 1231 B T o T B B s T | B R T TR | R FE v R P

(=Nl

EAES

U




M EK-Lz917k

FibrfTdl: SBSEUMERT . EEMA: SFHYFTR (F) 2.38

— 2019
020
— 2021

(_]?*01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01

FiF Tl BpREMihE: HIRTE (B)

12-31

9.42

Bot

769—01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31

BOLE

100

QRO

SQURCE POINT
7 = it

TiFTdl . ERHEHE: FIHFTE (B) 3.73

WMo

2019

02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31




3 — . QRO
;,,_J %%Fl%*' Bcﬁ?j)lk (JE SOURCE POINT

7 = it

Eigmhig 174.41 Bh7khig 39.73

400 60
— 7018

Al

01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31 0?*01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31

EHhin 14.9 AEKATHSS 6.2

15.5}

14.0

12.5}

MM.0F

9.51

8.0}

J3

0.5F
09701 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31 01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31

& E{vEnR, HithFEKITESS, HARS




5 S QRO
; b%%ﬁ% 'JEE% = B%ZJ( SQURCE POINT

iR == B

PE BN BEKE SRR REIEE -9.0 PE S BFEKE SERT REIEE -24.0

- 8?701 02i01 03:[)1 MLD’I 05:01 06*‘01 077‘01 DB;DI O9i01 10;01 1 i01 1 2:01 12-31 _269—01 02i01 03:[)1 MLD’I 05:01 06*‘01 077‘01 DB;DI O9i01 10;01 1 i01 1 2:01 12-31
PE EX FEKE SRR REIEE 16.0 FE T BEKE SRR REIEE -18.0

_28qu 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31 _28qu 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31

¢ Zi1 B KEERIEE.




x QRO
b%%ﬁ'ﬁ JEEQ :‘OlﬂEn SOURCE POINT

7 = it

P M &ESiE -14.0

_39—01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31 _6?701 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31

FE L& &{SIE 2.0 “PE AES &ESIE 8.0

_bqu 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31 01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31

_\:IJII:I.EZIKIE Mo




QRO
,J %%Fl‘l;: Eﬂ HI SC:\URCE POINT

iR = St

F /NS S FE S81E 94.3 HE Et T2 Z381E 893.0

— 2018

39—01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31 38?*01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31

& LBEFEFTIRL11BIEEK, BRI,




s S QRO
;”_J %%Fl% > 'JEE% 'EI}E{E SQURCE POINT

iR == B

Tanco Hh75 BT {Res A TR T MfkRs S H1E 512.0 S AR BERIF SIEA ERER BUFER WEEEFR 5001,

— 7018 — 7018
14500 | — 2019 67000 s— 2019
— 2020 — 2020
13000 F =20 64000 | — 2021
— 2022 — 2022
11500 F 61000 |
10000 F 58000 |
”__'1\ 8500 | ”-J\ 55000 |
N 7000} I\ 52000
5500 F 49000
4000 F 45000
2500 F 43000
1000 40000 |
500 et 37000 | i ; ; i : ; : i : ; i
01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31 01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31
RFN: ZAT/E .
7000000
6000000
5000000 F
<2017/8/10
4000000 20174
2018%F
3000000
20194
2000000 / 20204
20214
1000000 2022%F
0

EATieia BHA




3 X QRO
;,,_J %J& D = B c SOURCE POINT

7 = it

HOE 18.0

3
J3

2)?701 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31 01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31

¢ Fit O ERIE.




e O-iEx

60

OilBE #H 21.63 g =)i=: i i 15.97

55

50

35

30

sy o

20F

15

QRO

SQURCE POINT
ﬁ (A1) '_l ]ﬂ-

— 2017

01-01 02-01 03-01 04-01

450

05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31 01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01

WS HO 175.5

400
350 |
300
250
2001
150
100

0

— 2017
— 7018
2019
— 2020
— 2021
— 7022

——

—_—

01-01 02-01 03-01 04-01

¢ DRGNS

05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31

#21.63 51, IALLREIZD7.43 50, LS HOIAELIEDIN67.024 51,

12-31




Al

Al

oo

180

02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01

Merey Venezuela to China(monthly) 54.44

12-01 12-31

— 2019

01-01

02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01

¢ HOBREHSRATUT1RIRLRD.

12-01 12-31

QRO

SQURCE POINT
7 = it

BU Singapore to China(monthly) 7.34

22.5}
20.01
17.5

15.0F

2.5}F
_!2:31
|'Q10.0-

7.5F
5.0F

2.5}

0.0

01-01

02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31




s

BEELHE 00N 229.5

Jam

150 F

B0

0501 0601 07-01 0801 09-01

HLHZRENIFRN 265.0

001 0301 0401

10-01 11-01 12-01 12-3

440 |

400 |

360

3201

280

240 1

g

200 F

160

120

80

401

Jam

01-01

& HNIRFHAENE, HEERSEEE

02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01

10-01 11-01 12-01 12-31

BECHEODTEN 24.0

QRO

SQURCE POINT
7 = it

10 . L L i L L : . L L .
01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31
=
HEELEFIREDNTN 238.18

650 — 2019
w2020

600 — 2021
— 2022
- 7022

550 - 2023

500 - 4 -

50} S

/
7
400 | ’
7’
/4
350 74
l/
300}
7
250
r - —
200
18?*01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 12-31

FEHERF AR AL

BEAESRE




QRO

SQURCE POINT
7 = it

—. IEINE
. IhEERX
=. Ma&ie




g0 e

" . s pm ®
v=H B & S

!

=

sFeeeS
T o g B
B RED

. MEBEMBRERNESIMELSK, BRMEEREEE, BEEER, S Aback,
B R, RESHLERK, hEEEEENFEER, hERESE SEFIBESAL
. MEN AR\, BRImRE3750.

i ;_ 5125}7 FEIMBRELSAE (1.6%) ., BRINEFAFLEAESEXK, HNTRE, SXFEFS RIS E, BCEEFRIMEERKL, 2

ZZ/100.32%,

& HFE: LZEURIALLIENNA.SHE (6.4%) , SXIEIHERRE, BRKNEFRIE. AIeEFEEARINEERER, B EEFEIALLIEN1.94%,

¢ NS 2z EHENER, REFER EESTERER T, EFRGCTRAEBIFGRETHRERE,

{joir_@éz HTECEARE, | ECR{E.

/\\_\L:

¢ AIrF&E: ZAIHRNFE=EEMXA, SCEEX, ZR2BRERIMEErFTE/9229.3150, IRELTE65.195M (22.13%) , S5HEF=229.55
MEEA—E, BC12HSLhR~&235.675M, IALLE/52.83 514 (18.31%) , TiptEiERARIHER, BHREIFUTINAKX,

¢ HiFE: 12BIhEHEE178 A, EL1BHEERA21.8 /1 (-10.91%) . HAFEHEIALLIENS.6 0, HEIAtE/27.451E, BC2BiH
BHEFF182.11 50, IAEL1HIRIZD13.39 51,

¢ £ BHEEZR., SR ETFTIS, EEhasABE. ENFIEREEENESAL

0%7%*4: wRhEERR k=S, TipEEHRER, BaiBOmEhsER=.

¢ BIi%. 1BMUKELEE, SMRIEEE. RAEEF T 11BIE, FEbRE. Bigie AR L,

;r Hj?%:k REZFTHTE, TRTUIFALIERFGRE. hERWEZE1BHL12ATE.

HEHEO:

¢ BX: RBAEBERE®&EO21.635, RELED7.43010, HRAEHOMELIENN67.024 51,

¢ H5HR: FurEOABERSHRLEY, #OBESEREREFT1BIRLRELD .,




. QRO
xm"ﬁ“g:g'le SQURCE POINT

iR == B

¢ K WENFFREVVMELK, SRBEANE. BEERMRNEZ, BEEES, SRR, REF
ENAEREXE, 3-6HRELEER. U TERRFENESMN. EEETHEREENRIE, i
R, T DERTFR,

& SORFH: FABRERBARK, FutilcE—RBIMBIRES. & AT ER, hEr 2RlR%E
FHEGL, STTETERT e L. HARFEYE, il EFFRISTEFRUSHNZ T E, FE
RERHERIE S RmAmENTE. FERESREA. FNELIRER.

¢ KBS BEARENZSETEFRM N=EHE9RE, FXRERILMIEE. (Er-8eFE, 2EiNS
KILHNLARZZTRERAE, 065NBZMNAXTPTEL, 36 EECEEH, i ki iam LaiE,
PREEHAMKEER, HEIREHN TREXTERZSEHES. SR RN, AIEESHE.




ey = 1 1 m
g NSz m s SQURCE POINT
IR 5 ST

THANK YOU

nmm il LU ERBRKIEIERISKRET RS, ERENATF A MBI ATTEAEEY
TIARINERER B ABSHEN, BAIIROITRENRATHEN. RIE, HRAETIEH
B, othEiealE, ERaNEERFEIEBIENZEAAMEEEMRILE, EARIERKIERIS
BHIENASREHTZN. HIRENEBOITRENRBNESE, FIRXTIRAIEH T
FERWRATIIE, BNIAFEMHAARRZZRR, IMFKEIRERZZER, BLATE,

KERNEREITEE, REENREHRSHEEAEERRSETERNTPR, REKER
N, ~EEELEE. B, ERAMUGEPRIEHRITIRSG. TEDTINSEIaERD 4
AE. XIATREEBEAMIEM R S Ra AR . BEA A ISR EEREER SR, &
B, &k, RSENRFHEREET LHYEIR. SER=ARARGENENELEHE

RA RIS,
RREENE —RAER

RESEARCH CREATES VALUE ALL FOR YOU




