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m THTEEMR

Lz &)

A (20241028-20241101) F12 &b LR R T4 1.66%, Lirsz
ST B 0.84%, Bl LiEfz 54551k, &b G iLe %6 £ 0.82
NE o E. FHRMIT @, GhmaLTFHRBKELN, LPdmIRS.
A E B A TALIR S5 TR AT,

AJE (20241028-20241101) & i &AM IATHKAN R OFEBFE L, R
FER, 2@ F R4, FRESHF; AN OHETLIRAD
FHA RA BRI, HRXK, JILRRF. 1P RE &L F)
J& Bk sk i@ 4e T AR R ALY (-0.08%). R AWK (-0.42%) . FHRE (-
2.25%). Wit Bt (-3.07%). 18/ B (-4.05%). % 7 Bir (-6.92%)
%

N ESHE

LasAR k@, LR BRI A BT R AR IR VAR EIA 4250 &
PHRERAE, REARRFLEBRGSZHIHEK, EXARONE
MMﬁﬁ%%&wﬁmu BHEAF Lagh AN, w7y @, i
AWK HET, AR RV EANE, ARG FTFEHK
EAFZEEIFE K, FEFHIRN S G L Se k. PR T
@, #Faedg Rk £ B RAL 5.6 £/, AEhERARAL 22 £
IR, THi G el £ 3Ems 7 £ /b, PX 56k £ B R
V5 E . A B RARRE, IR £ A AR 2%, M
RISy, UHES RGN ERER, PX 5 alEibm £8P
I, AL ) s B R 1A K

SSERBE @, BE 11 A 18, POY h£4 5K 1425 Tk, AEH R
kA, LA FDY/DTY/POY & G R H R b AL 5 7 £ 545-0.3/-
3/-35 R, BRELZTH, ABKLPOY MEARAKRY, Keed by
DI BRI RN

BT
E.FT/&I MBI BT HZTT, RAVAN Gl TRk 2 2 AW K%
TEL&: 1) BRRRD KA 0 AIEM LT, FoREER A2,
ﬁ*ﬁk EARFEHR, ZNEEPE R, PEEGF, 2) 43K E
R AT L EAARE K, A ERAGEE LA SR, BN EEPHE
Wik, HhIAE, TEEwmE, 3) MAEKRLT L ZRIGR DAL,
T EAE B LR E, K IEHFADG, MERDE. 4) HiLn 3
ﬁﬂﬁ%}&dl%ﬁ?nb, Bl Bt #7440 B A Bmik, ENKELZAS, £
FRR, BH B, TELLE,

&R T
KR, EERIRAE. BINZTRGE,
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YONGXING SECURITIES

1. 74T H @R
1.1. W &3

A J8 (20241028-20241101) 13 & i BALAR S T i 29 1.66%, LiEsx4
R TR 0.84%, FLIELZEIHAL, BhaBREEY 082 478
D Re TR @, LG THRKKR LN, L P mERG. g R
B, TALIRS 5 F AR AT

Bl 60T FT LA #KSE

m AR (%)
3.00 -
2.00 -
1.00 -
0.00 -
Q&

-1.00 4 N
@ ‘ﬁ’ zey & Wi
2 :@ 2
_2'000 >\ ogﬁ C/%& /)0 i l C%é,

2 &
3004 &

FHFR: Wind, & uERTFEIf

1.2. ANFE K B 18

A8 (20241028-20241101) & ith AL SATEK AL CAE B IR Kk, =
FEFR, SR TR A, ZEHHT AKAARQEFLRD . FH
Rty Forsdr, HRXK, JIDRRF
& L BUARRA B KK

AE EERS  EER A %i? EERS AR %ﬁ?
1 000159.SZ [R5k 21.17 300839.SZ L AR Ay -8.02
2 300135.SZ EA H IR 16.57 002986.SZ FHAAY 7.7
3 603800.SH # |y 13.75 000301.SZ [ X e -6.92
4 603619.SH LR & 9.23 000819.SZ 5 fa LK -6.43
5 300876.SZ RR G 8.1 600256.SH JILAR R -5.3

HAFF IR : Wind, FFEiERTFZEH

HPRERELNE B EFRBERT: WMEES (-0.08%). ®&E L (-
0.42%). #TRAE (-2.25%). 1@ o6t (-3.07%). ©h 6k (-4.05%). #
F ke (-6.92%) %

2. S, B
2.1 Rih& X R A MR

BfRdhAS: LRARFRGNA N TFH. RBICE, RE 11 A1 8,
MASHE R AT AN LY 73.1 AR, Blsktasy 3.88%, BHFMNMAET R
2 37%;WTI Ra AT EHEMN A 69.49 £ T/AR, %M 32%, BFn
A& T34 1.3%o
5L B R REEGE A E W 3
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PR R RNk S ]

B3:WTI dth &K%

— AR IR S EA (ETAR)

140.00 -
120.00 A
100.00 A
80.00 A
60.00 A
40.00 A
20.00 A
0.00

NI IR N NN N NN
\ ¥ ¥ \ Y \Y

S S
A 2R\
S

N
S S S
N N N N N V)
D s

—— WTUR & G LS (& A/AR)

140.00 1
120.00 A
100.00 A
80.00 A
60.00 A
40.00 -
20.00 A
0.00

U VI R
J - \Y \Y \ \Y \ 4 4

S S S S
> > N2 R\
P AP

FHFER: ICE, Wind, & uERKAFZFF

FAHF R ICE, Wind, & 34iERFE AT

ERAMMAS: BRENYMEX, BZZE 11 A1 8, NYMEX RARAH
WALEMAH 2.65 £0/8 7 kL2, Bkt 5%; RIELFEL, RE
11A1R, TABARRILINTNIEAH 148 £0/8 7 FEHRE2, Asmas

24%.

B4:NYMEX X & 24 %

A5 FABERXRAARNBAYS

——— NYMEX X R Al &M (EA/E 7 FhEL)

12.00 1
10.00

8.00 -
6.00 -
400 -
2.00 W

0.00 T T T T T
NN N N N N\ I N\ I N
S S YT

NSNS
N Y QX
VANV NG
NN RSN

N
& G I 9 N
N > N N N V)
S D

FAIBERARALGN (EAIA 7T EMREAL)
25.00 -
20.00
15.00 1

10.00 A

NSNS NSNS\ NN\
ININEERNEIEN SNSRI RN SN N
SRR

I RO

TR i B M A

FHFENR: BIE, Wind, 5B HiEKFLH

(ER LB OELAT . 3 EIA, 10 A 25 8,

(ERA LR GELFIFCT R 52 HAR, KR GELFIRLE LY 119 5
M, AMEGIRLT R 271 AR, B mELGRTHEY 98 7 A,
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Me:XEALE SPR REFETR A7 X BAHERBGELETR
—— KAWL RbEA (FH) —— ERABEA (T
£ B R R0 E A (TAR) £ B A A (FAR)

800,000.00 300,000.00
700,000.00 250,000.00
600,000.00
500,000.00 o 200,000.00
400,000.00 150,000.00
300,000.00 10000000
200,000.00
10000000 50,000.00

0.00 0.00

NN\ 9’\« 9% /@z (@z NN\ 9’\« NG ,@/ ,@o 9% 9% NN ,Q’\« 9%

ST TSNS ST SN

N N N > > 3N > > > N

O I MR O Y

FHEM: EIA, Wind, & CiEEFEFF

EIA B2 335
1) BEH @\, RIEEIAI0 A 8 T AMaysantREZ, Bt d, &
RAFELERBFERESEREY, ¥ 2024 FEXERKB > E
Fik 2] 132 BAAR/B, 2025 FH4ES 13.5 B A AR/A
2) MREE, HIT B b R TR, AP Lk, a2
BB A G E KK, EIA #it 2024 34 Rk B 447
81 £ U/AR, 2025 M LB HAR 78 £ /AR, AL AT FRM
AP
KB RBHEAR EIA SERZHBERAE, REARAFLERG ¥
FAFIE K, LR B IR Z S F A AR Fiz, FEEAF iR AN 3,
ENKETE LW, PEEBS,

2.2. WRM

o & 7 S A AUHCR SR H o ARSE U AR A G408, E 11 A 1 8,
B ERSIIRTAAE, FLTR 33 4. RBHF6FRHBRE,
A HEE P 6 EHEA PRI, 4RI OPEC #4%, BRIRLE R4H#-F 64K
B=FEAE 442 A, AL EEE IR 6 HORLIE w54 2K F] 846 2,

MR BAREREBAERFE, b £ ERENEATLHET, 2R B RS
BARR . RGBT 6 HEAFZF AT K, A bIR T40L 5
%%’ }ilxﬂéfiqué'/fb}]ﬁ\ 5@"]&'}_1'_7&!_\ cl:v;%/glé]_%;o

HH LA RREELSETE N :
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B8 £ HERSMKEL

B & REHFFEHRFAMOPL

— ERESAREE (3P  RESBFFEH (D) BAR %A 6 3 (A)
2,000.00 - ARBATFEH ()
1,800.00 - -
1,600.00 3,500.00
1,400.00 A 3,000.00 4
1,200.00 4 2,500.00 4
1,000.00 A
y 2 A .
800.00 A ,000.00
600.00 A 1,500.00 A
400.00 - 1,000.00 /«""\,\
200.00 A
50000 - . //_/_‘\~\/
0.00 T T T T T T r 0.00 ~
NN N N2 @»Q"r@w N T e O N~ N D S O ®m MmO W N I~
AR 5584 3333888883
ENSRNERNERNSRONSOEN S
R N O SEE8E8888888888¢88¢8
FAFEMR: N LA 23], Wind, & 3uER5E P HAFRK: OPEC, Wind, & 3iERFFE P

B 10: B A Ak S i M A A 3

2.3. PR IR

B A AR s A& @R Fh . ARAEE AR
AR (928) LT RN LK T118 A/eh, BRI 8 /ek, oL Rt
HENAA 6772 Tk, RIS L 132 Tlok,

BN £ @, RABELSFEA], BTN, wind KB, AR
W £ B4R 5T 29 5.6 EU/AR, At £BRT L 22 £/, Lh%%f:ﬂx-;cb
£ B3 A2y 7 £k, PX b BREEMNERE RS Y5 &L/,

M B BAERAE, RS TS, #ed R A ARt 3% k)T

WIS, L Lbah 2R gL, PX 56kbah 28R Y, %L

naER LS R R R R, ENKERD L, REGF
B11:# B AR a2 A%

i, BREILA 15, LAERE
i (0#)
A

—— LRI (928) g (Tiek)
 (0#) firds (Tfek)

— kb E (KT At £ (&R

SIF R 70.00 1
12,000.00 - 60.00 +
10,000.00 50.00 A
8,000.00 A f"/\ \/w\!‘*’\»"\'\ 40,00 -
| R Tl 1
6,000.00 f’\/\‘_\,/uv Nj’v 30.00
4,000.00 - 20.00 -
2,000.00 - 10.00 i Af» A/ M
0.00 ' Lr"‘ "'H
Y v 3 9 9 v 4 v 000 —
FHEy eSS N N S
NN SN SN NN SN NN -10. o(;)\Q NS \9 RGNS
Q\f—; S Q\’\ Q\% Q\q @9 @\ 69' @;\; @y ‘bo & \,\9 \%,Q \0'9 '\99 '\,\9 (\,}9 ,1:99 q/b{“
v RO A AROE S S S P S
FAHF : ERTFN, Wind, & HuERFTFLIF FHF T Wind, FiEETEH

i H b R A B & T
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B12: LH-Giamh £ 4% B 13:PX-& 5 i £ A %
— UH— G £ (E ) —— PX-GHE N £ (E )
1,000.00 ~ 800.00 -
900.00 A 700.00 -
38888 : 600.00 -
600:00 4 500.00 -
500.00 - 400.00 A
400.00 A 300.00
o] 20000 1
100:00 B 100.00 A
0.00 0.00 T T T T T T T
& @ @, @ Qf» @ @ @, @, & N N RN @ @, NN\
S S (\9 & NS \\ N NQ\ 6’6\ ‘o’Q\ (\/Q\ %,B\ NN INEEN NQ\
Tt g T
TAFR: TG, Wind, BFEERFLA AR R FR, Wind, FHIERFLAT
4, K3 R BRI IR
ki &, BRBEATIN, RE 1A 35, £ABEX POY T3
ML A 7005 T/rk, EHEME DTY THHM LK 8575 Lirk, EAHEMBK
FDY T34 #H K 7555 T/ek, @m#AZE 11 A1 8B, POY £ % 1425 T/
wh, BV #) 27 /e,
BB R HCR A ARYE Wind, 2 Z 10 A 31 B, 2 224 FDY/DTY/POY
0 B B RFORL T AL A 29 8-03/-3/-3.5 R, BAREL T, AIF THIER
&, WABERTIN, KK LHFEFIRLER 0.13pct, FaFF LR E
R Ko
MEABEKIERE, AL RLEKRELGTH. HBKLPOY h £ H F
Y, Kby ES TR KR, ENKEHRAS, MBS,
A 14:POY #r £ BI15: A KL B EF R
SLATEAAFDY B A X H ()
3000 LATEMDTY B4 X (X)
2500 SLATEAPOY BB X S (R)
2000 50.00
1500 40.00 | Y
1000 %000 } { ”ﬁ " K
20.00 X (L LAV ALY 8
500 10.00 ! ("‘uw‘\\\ /‘v’ ‘\f‘f Iw / A i
0 4 . . . . . . . . . 0.00 . . . . .
Q\’Q > Q\Qb( Q\Qb( Q\’Q s Q\’Q > \’Q > \’Q ¥ Q\Qu \Qb‘ \Qb‘ QQQWQ\QQ,\D\QQ Q\Bo’ \@ IQ\’QQ S Qq Q\Qq Q'\’Bo’ b(Q\@
q’& q’@w q,Q\(\ q’@% ,\99' '»@9' ,\,&\ '»@'v w@:) W@y (\9\‘7 SN q/@‘b q’& ,\9@ q’@\ '»@"\' ﬁ/@?’ Y
FHE: BRFR, Wind, B ERTFEH FAFE: Wind, & 3aE FETFEIF

i H b R A B & T 7
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B16: k2 EHFLER B17:- K2 FHFLE
IR K2 TE (%) — K2 TFTHFLE (%)
120.00 - 100.00
90.00
100.00 - 80.00
80.00 - 70.00
60.00
60.00 A 50.00
40.00
40.00 4 30.00
2000 20.00
10.00
0.00 T T T T T T T T T 0.00 +
M QV QV Qv Qbs QV QV be Qb‘ QV Qv Qv Qbs Qb‘ Qv Qb‘ Qbs Qb‘ Qv Qb‘
/Q\' 9\’ 9\' /Q\ - 9\ N ’Q\' N ’ ’Q\ Q\ S \¥ A \¥ N
IR PO R R v S S
AR ERTR, Wind, FELTFEFF TAHFR: FRTR, Wind, FELTFEFF
REGHRA T @, REEATA, REIIA 1B, AR EBRRA T
ML H 6303 ek, BEARK, MINERE, BESRAMELH 492
ek, RIS 4 Tk, KR 1%,
B 18: R B H#R N A A % B19: R EMA M LA
i FRRBHRA A& (GLik) FEHAA M £ (Tlk)
12,000.00 - 3500 1
10,000.00 - 3000 1
8,000.00 - 2500 1
2000
6,000.00 A
1500 4
4,000.00 A 1000
2,000.00 4 500 A
0.00 T T T T T T T T T 0 T r r r T r — r
3 > 3 3 > 3 3 3 3 3 3 N > » 3 3 > 3 3
69\9 b’q\p '\,Q\'Q OOD\’Q q’\'Q Q,Q\'Q \/Q\’Q q;Q\/Q “},Q\'Q NQ\'Q 'S%Q’Q' Q\’Q Q\’Q B\’Q Q\'Q Q\'Q Q\’Q B\'Q Q\'Q Q\'Q
IR MO R I P O IR
FAA T AT, Wind, B RIERTRA TR BT, Wind, & AIERFEI

2.5. C3 &3

C3 A: RE/ERT RALBELHKE, RE LA 1B, LEARAHRKRT
B4 H 6625 vk, BRAY 1.1%. MEFZ @, AHBREREZNESR
2131 vk, Fakta 4y 3.6%.

FHHLHEREELELTAE N 8
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B20: A B B A e £ & % B2l RAHERREMN £ A S

AMER-AM £ (L)
—— LR TR (Tl

RAM-AMZ (Tlk)

6000
REBIFREHH (o) 5000 |
20000 4000 -
15000 3000 -
10000 w 2000
5000 1000
o el e, 0 : L
ST TIPS T ST T T T TSP
S S S S S SSS WSS OSSO
R R U OO P AP

HAFRM : ERFIN, £FEE], Wind, B IERFLAT HAFRM : £IREY, Wind, &R AT

. EENENE

[FEEH] A4 2024 FE=FHERE. 35 2024 FAT=FFFNEE
FHN G R A M ANEY KR 132522 1L, REHEKY 07%, HF =%
BRI ET AN RFRGFAELD R 43911 10, FEKY 23%. £
ZRNGGEMFE F 2T, RAEK, AEQH., oA o0 KY
I, i AP KT RS o A G FEEAT, #ARATMHEH L~ Lk
BAKE, LGRS K, B0 m L RMRITFKF

[FEEH] AH 2024 FHE=ZFFRE. N5 2024 FA=FHZFEAEE
FEN S BEF BG4 AIA LR 1166.59 1, FHLIEK 2 19.5%, L+ H =%
BRIV BTN S F G AF 4 A 36928 1T, RHIEKLY 9%, &
RN IR M I L Al A, AT EF R Y HEANE, £ARFEF
MM, S EAEAER KRR, B F RS,

4, F AN
EEFRHNSHEZETOTET, &AL HLIHRETEAY KRBT £
Z: 1) feREDRAESDHAIEH LS, HFERILERERA AR, £FiE
HFEMBEER, ERXEPELG, PEHEGRSF, 2) AR EBFTATL
BAREK, A mIRPE T A F SRS, X EPEBIR, &b T4,
TREMFI)MAERKLT L FRMEEAIHYE, TLESEEAERE,
EPREHRG, REEDF. 4) HN AR, B354
A EeiR, B RELERSE, RFERER. B AL, REGLF,

5. A& 3T

A KRRE RIS : EFRRd, RSl KR AL A RA R BUL %5
BT, MANEERARLABARY MO RERAESEmF 57 aH %
ORI
FRTRBEFAANSG: 6 TT LR EERREFFAREFARES. &
HFoR T AT E KR A AE AT 2 B — 2 B,

BB ERE: BALEN T ALENTBES, CEEHAERRFE S,
SRR E IR A

FHHLHEREELELTAE N 9



) BiEs LA
AT B

KIREZ L5 AR EA b EIE KL a8 F 699E R AR T E MR T I M A IER AT, AR THIRLE K,
HF W FHRGHT R T, Rz, B ELARE, RIERERAOE & RO ENE, 3 ARREG N EF 5 R
To RREEARIEE KIREGITA T RARAERARIE, RIRE TR EGETIEFW . FH. W ERRBET R
AR EFotEit, FREEMEZFHBRERT R, I, FTAFRARFHNGETRH)RE., 15, ¥ R4 5
AARE P 69 LARYE A & LSR8 F 4 S ) 448 K .

2 8] b 5 F AL
BSSIERA RN A 2 BiE R BB EEER A AE, BAFIERRTERLGFFT, BEIERZTEHLEFTHA.

BIFEHRE HIREE L
B ERTIFA: AL E TFTIIEAFOE P —ARELREBENIEARD R () BAAHAREDAL 6 MA
P ) AN AR ST T B AT % AR HOR LY Ak
EN & & I 5% T AR R 45 8 20% A E
W JEAN & ILF 5% T A 45 3L 5-20%
ke BN IIEAT 28 A A5 5 5% 1)
A P R I35 T AR 455 5% A b
TR HRFIRL: DATITLE BT PR 6y b — R R EARIEAT e 7 AR m A () A BT A 50 4T b AR
HA 12~ A ey R A @ fe T b ig At T AT 5 A £ &R NG F &,
W TR A& AL, BRI T R A RS H
e Tk K RKmAaE, Aast &AL R A E AT
B TR A@ARX, st R T REIA LK
ABRAEFR T H R AR BLA: A ST AP iR 300 43 AR BT HURB AR LR 3T F AR
15 (AT U8 b AR GY ) R EMRBOT 4580 (At 451 4RA9) A A B 458
BRI R LA ;
TBE A A RAH KRB 693 A BRI BATE, B H R R 5 REAHM AR IFRLAR TR LEF. AIFHRIK
ARAGZMITIFHAR, BFHEZIERGELIUETAMAGEREN . BFTFH B EE RIS, UIRRLE T &
9= 545 8, ZFTH TR ASHTIF LTI BB AR 54T 5 A .

GV

BB BFTORILT, RAIERARNS AT RAR “AN]") RIEL XM TR FHRE TP A8 8] BT K478
IER BB AT G, AT AE A X 2o S R R F BRI ARAT . M R AR 2R * e ¥ EAPIR 4. Bk, #&
FA L HEB AN d READKAR Tt B A 0 ARELLELEGH LR ZN R, BITHIF D ARERLHR T
KA RO — 5 F R TR G INA AIRE T AR B T8 H8F .

#EA B B

RIREBA 2 BT AN A, BTIEATFIH. KA ARERG —RA. REANIFLPBBET, HTM
MBIANATIFMERTA K&, EH. R, PRI AARBEFHETAE. FUHRERNG—TRRE R A EE
B R AR, B4, #H&. PERI] HHE K,

HH5 L EREELELR SN 10



) ERIES TR
T£59

AL H AN RA, BEANGGEFER, B THEEAARTEARE L 5. ANSFREAMEA R BT Ltk
AR B ARERALALANNNEF . &P R YINREA XARENEERT, ©iEEF AL AT XNFR
R RI LG R RAE, FARN] KA ZERENE, AnSBETEPBEFIN. AMEBABRIITHKAA,
WRAES A B, AER AN SIRLARE B E P AIRE A, KinBRGE T, TAFMEATIERZT F0RSG AL 5o

ARE b 0E SRR T AAVANATIEG T AT A, AT G0 AR E, EHME R 2 EETAFEATRIE.
AREFHELE, EREAHBBEPFLE, ZFREE. TLFAFEIRBAREAR LRI B, M 5K
BAFREH R, BTN I BRIETAGANARE . &P R Y3 ARE P 61E &f & LT R, 2R
EE2LANBRT RN, MHFPRAUERKFLELR, LE2NHEE, B, WH. HEFTEENELNEL, EF LA
AR BT RO AT AR AN HART, AN Ra BEME P OMERT X0 FIEA RIS R o042
IERABRT MK, ETH X0 FIERRTNERF P IZIEF R T MR G H @ RO KRIEHAH ALK THHRGE, £
Mg AR R AL A AREPHE G — B R, AN fa KEEA R )RR IDAEAT BB T4,

AREPTRG T WAE R B A N 8] T A ARE L B eFI. 1Z2F &L, W& RN R E @B 7T £
Ko SAMKRATARRAA BB RILG A TAi2k. ERRNM, AN TAEEAREARETL, FEARMNK—
BT LARE . AN S RRIEARE T 62 ERFERITRE. RN, AXNAHHEAR. RHARARLLE LA
T RAREFERRBIRAARE, RARRGT T ER O RRAPBARELAREELAZENR—BH T HIFR RS
Ao A 8] R K & I AR R AR AT AR AT RATY L G R B Y B AT R IE AR A AR,

HH5 L EREELELR SN 11



