KN AR

HUATAI FUTURES CO., LTD.

BEBK|RMBRK  2019-02-22

R ek
£HEzd oG &
AEIRAL T & B 3k H R R AT R A
®0755-82767160
1. WTI4 AR &5k 0.20 £ 4, 21§ 0.35%, 3R 56.96 £ T/, A164F 4 AR hA Ddpanxiang@htfc.com

e dkek 0.01 £0, #0g 0.01%, R 67.07 £/, LEMATRHM T EH 54 SCL1904 Mok F44%5: F3023104

R ANk 0.72%, 4k 453.50 LA K T ; NYMEX 3 A &b 81 5%ikaR 1.6144 £ Ul 3% %44 % 20013188

NYMEX 3 F BBz i 1 574k 2.0363 % T/ 2o

® TRHLEERKE

2. ¥H2A 158 LRAEIARHELEETH 367.2 54,74 305 5 4%, 744 363.3 744 ;

AR A
%EZHBH§EEMﬁﬁ%BﬁW&ﬁ§ﬁBMSﬁﬁ,ﬁﬁ4M6ﬁﬁ;%Eﬁﬂ?
2158 LA A HAERTH 1454 746, A TH50 748, AT{EIEH 408 TA47; 2 .

W H kAR

A 15 8 L8 £ B4 d & A8y 1517 748, 8 T %150 7 44, ATa¥gie 118.7 7

&0755-82767160
. b St ) P T ﬁ,ﬁ . 0, —r,‘- . 0, o .
#ho 2 A 15 B B RS AR R £, WM TR 0.2%, AMA T 4.8% b<kangyuanning@htfc.com

3. (EMBIEZELE (EIA): 2 A15 8 %R, £B R MmE o 1243 F44/8 £ 360.7 ML 74&5: F3049404
FAEIB, B G L 5. Bh B E 1200 ZARIB . 2158 L3 5. W A A R 2%
% 2017 & 11 A 4 A R #74k.

4. THHE: AL ElFeel shwmin AL >, B4 75 FH; BARBEAR G W A3
A R P P N

5. FFAEE R: AE 2040 F, ¢p R E K K 3%-3.5%., PRy T X

6. WMFIMRAAT LGS (Gazprom Neft): 2B LB WX T, 4 2019 47
i = % F) BL¥E A 2%,

HHWF R, RERENHIER
%
2019-01-28

BREHR L B 49 % 1 3 3

2018-12-30
WEH EIA MR BE#IE, b5k ol d, KT —FRkE, Bhk

A, RERMGT RSB E v ag 5 XBATH, KREE ZAREZFEARE grmnTams

WBERK, WITEBM FL 58 o6y “Segei” o B RARIL, SA1k%A, & F OPEC 2018-12-04
B, EETHT AR08 2382, X WA 455 Dubai 2 A K69 A £ T XAk
., 12X AFF LA AT A St ik 2 RS, 5 Sl R LR 49 = 1) B gk

’;EO

=

% i B T BB RIS
2018-11-26

Fomg: bk

KK &



BRI | R AR

N LA

HUATAI FUTURES

INE SC & i # % & B s}z
A 1: INE SC J& i1 1% 45 S BAS /K A 2: INE SC Jg i 7 4% iz H ¥ £, BT /AR
SC1903 2019/2/22 2019/2/15 2019/1/23
650 1 490 1
600 4 470 A
- 450 /——\/\/\@
500 4 430 1
450 A 410 A
400 4 390 A
350 T T 370 T T T . T T
2018/09/18 2018/11/18 2019/01/18 03/2019 06/2019 09/2019 12/2019 03/2020 12/2020
%42 k8 . INE Bloomberg 4& &1 % #F %1% # 3% &% INE Bloomberg 4 &4 % AT 7 1%
A 3: INESC R 5#Fez (Rit) £ mé4 A 4: INESC R &4 t BAi: L
—_— R () —E D —_—
800000 1 90000 14 4
700000 A 80000 12
0000
600000 - 7 10 |
500000 4 60000
50000 8 1
400000 4
40000 6 -
300000 4 30000 . ]
200000 1 20000
100000 10000 27
0 T ™~ 0 0 T T T T
2018/10/22 2018/12/22 2019/02/22 2018/10/22 2018/11/22 2018/12/22 2019/01/22 2019/02/2
# Y& &R INE Bloomberg 4 23 5t #F 72 %% A&k INE Bloomberg 4 &85 4% #F 7 1%
2019-02-22 2/10



L FE:MLE
. HUATAI FUTURES

BRI | R AR

B 5: INESC #47 H3sM R aATibth 42 & B 6: SC AT % M- Brent 54T $42: X T/4#

SC/Brent(4: 4 SC/WTI (A5 %D —— SC-Brent
SC/Oman (£t 6 -
112 - - 134 5
110 1 L 1.29
1.08 A 4 4
1.06 - 24
104 | - 1.19 3
1.02 A 114 2
1.00 + L 1.09 L
0.98 A ]
0.96 MM\/\W\’_\\/« 1.04 N
0.94 1 L 0.99
0.92 : : : 0.94 -1 . . .
2018/10 2018/11 2018/12 2019/01 2018/10/25 2018/11/25 2018/12/25 2019/01/25
4% &% INE Bloomberg 4 &1 % #F %[5 ¥4 &8 INE Bloomberg 4 %37 4% #F 715
B 7 SCHEARALEAM- WTI 47 $45: £0/4# B 8: SC H4T A £ h-Oman §47 #£45: £ /4
e SC-WTI e SC-Oman
14 - 6.00 -
12 A 5.00 -
10 A 4.00
8 3.00 -
6 2.00 -
4 1.00 A
2 0.00 -
0 : : : -1.00 . . .
2018/10/25 2018/11/25 2018/12/25 2019/01/25 2018/10/25 2018/11/25 2018/12/25 2019/01/25
#4% &% INE Bloomberg 4 &3 % #F % 15 ¥ 4% &8 INE Bloomberg 4 #3755 #F 715
7 9: ICE Brent-Dubai Swap EFS BAT: EU/AR B 10: Dubai A £ Swap BT EU/ AR
Brent Dubai EFS M1 Brent Dubai EFS M2 Dubai M1-M2 Dubai M2-M3 Dubai M3-M4
5 -
45
4
35
3
2.5
2
15
1
0.5 -
0 . . . . . 08 : : : : :
2018/03  2018/05  2018/07  2018/09  2018/11  2019/01 2018/03  2018/05  2018/07  2018/09  2018/11  2019/01
Y& &% : PVM Bloomberg 4 227 4t #F 712 ¥4 28 PVM Bloomberg 4 &2 % #F % 1%

2019-02-22 3/10



L FE:MLE
. HUATAI FUTURES

BRI | R AR

B 11: Oman/Dubai # £ Swap Bl5: EA/E A12: ARFICFEAHR P45 R
OD M1 OD M2 OD M3 CNY CNH
14 7.1 q
1.2 71
6.9 4
1
6.8 1
0.8 6.7 4
0.6 6.6 1
04 6.5 4
6.4 4
0.2 6.3

N ol

o )

0 S v T T T 6.2 + T T T T T T
2018/03 2018/05 2018/07 2018/09 2018/11 2019/01 2018/02  2018/04 2018/06 2018/08 2018/10 2018/12 2019/02
A& B PVM Bloomberg 4 &1 % #F % 15 337 &% Bloomberg 4 & 21 %A 715
A 13: ¥+ 54 OSP A5 EA/ H14: ezdmiéaitk (R4 0SP) #4i: £7L/4M
e YPHIQSP e [ OSP K D — [0 FOB T B4R
2 90 r8
1 85 r7
80 6
0 1 ] L5
75 A
1 =
70 A 3
-2 B
65 - 2
-3 ] 1
4 60 MT .
-4 55 - L1
-5 T T T T T 50 T T T T T -2
2013/11 2014/11 2015/11 2016/11 2017/11 2018/11 2018/04/@)18/05/2818/07/(@)18/08/12018/10/08)18/11/12019/01/®@D19/02/22
P& F: Bloomberg A& M8 5% AT R Ik # &R INE Bloomberg #4215 #F 7 Ix

2019-02-22 4110



L FE:MLE
. HUATAI FUTURES

BRI | R AR

Rk 55 M B A Hat

A 15: Ribiie b % Ui 4K PAL: KT/ AR A 16: Rk L e Bz £/

— EJufRE (FEHD Nymex WTI CF#) Comexii4: (725 Nymex WTI ()

99 - - 80 1380 - - 80
L 1360 - L
97 - 75 75
L 70 1340 A L 70
95 - s 1320 A s
1300 -
93 - L 60 L 60
1280 -
o1 1 [ 1260 - [o°
50 1240 A 50
891 - 45 1220 M 45
87 : : : : : 40 1200 : : M" : : 40
2018/02 2018/04 2018/06  2018/08 2018/10 2018/12  2019/02 2018/02 2018/04 2018/06 2018/08 2018/10 2018/12  2019/02
&R IR:  Bloomberg A& 2305 AF I # Y& Rz Bloomberg 449 AT R
B 17: J7 b h#S54R 0 Bl EU/AA B 18: Rkt 5 4F-E35 4 Bla £/

Comexil LD

Nymex WTI (F#i)

bR D

Nymex WTI CF i)

340 - r 80 3000 - r 80
330 1 75 2900 75
320 4 L 20 70
310 1 2800 A
65 65
300 2700
290 4 - 60 60
2600 A
280 - L 55 55
270 A ]
L <o 2500 50
260 1 2400
250 F 45 45
240 T T T T T 40 2300 T T T T T 40
2018/02 2018/04 2018/06 2018/08 2018/10 2018/12  2019/02 2018/02 2018/04 2018/06 2018/08 2018/10 2018/12  2019/02
# Y&k IR : Bloomberg A& 24T AT 70 1% $ Y& kR Bloomberg &M Bt AT 1%

2019-02-22 5/10



BRI | R AR

N LA

HUATAI FUTURES

B 19: Rt £+Flks £ $i: E/HE

— R EE G R R

Nymex WTI (A£5%i)

3.4 1 r 80

3.2 75

3 70

65
2.8
60
2.6
55

24 50

2.2 45

2 T T T T T 40
2018/02 2018/04 2018/06 2018/08 2018/10 2018/12  2019/02

$38 k% Bloomberg & &2 %A R

JRd iz v &
B 21: WTI & &0 47 48 wh & Bl EA/NE
2019/2/22 2019/2/15 2019/1/23
65
i -/\
55 /\
50
45 F
40 . . . . . . .

03/2019 08/2019 01/2020 06/2020 11/2020 04/2021 09/2021 02/2022

# Y&k IR : Bloomberg A& 2 4T AT 70 1%

B 23: Oman /& s 1 4% i v &, HhE: E U/

2019/2/22 2019/2/15 2019/1/23
70
65 _\
. M
55
50
45 : : : ; ; ; ;

04/2019 09/2019 02/2020 07/2020 12/2020 05/2021 10/2021 03/2022

# Y&k IR : Bloomberg A& 24T AT 70 IE

K 20: Rinthishs OVX k#4840 4. XA/

Nymex WTI (A%l OVXAimAfitad CfifD

80 - - 75
75 A4

> - 65
70 -

65 - F 55
60 - I 45
55 - | s
50 -

45 r 2
40 15

2018/02 2018/04 2018/06  2018/08  2018/10 2018/12  2019/02

% &R : Bloomberg A& M %X AT R I%

B 22: Brent &g 5t 20 W & #A5 EU/R

2019/2/22 2019/2/15 2019/1/23

68
66
64 |

e

60
58
56
54
52

50 . . . . . . .
04/2019 09/2019 02/2020 07/2020 12/2020 05/2021 10/2021 03/2022

&Rk : Bloomberg A& M 9 AT 7%

A 24: RBOB A iZ 47 W £, Pl Ko/t

—2019/2/22

2019/2/15

2019/1/23

190
185
180
175 |
170
165 |
160
155
150 H
145 |

140 . . . . . . .
03/2019 08/2019 01/2020 06/2020 11/2020 04/2021 09/2021 02/2022

% &R : Bloomberg A& &M AT %

2019-02-22

6/10



BRI | R AR

R

HUATAI FUTURES

i

B 25: ULSD ik iZ A v 4%, AL Ep/ et

2019/2/22 2019/2/15 2019/1/23
220 ¢
210 |
200 -\/\——_\—_—
_/\ —_—
190 fe—
180 |
170 |
160 |
150 - - - - - - ;
03/2019 08/2019 01/2020 06/2020 11/2020 04/2021 09/2021
$38 k% Bloomberg & &2 %A R
RBBHRME:

B/ 27: WTI & A 5 Hh £ Bl R/

WTIL1-21Tff 2 WTI1-31Tfh %

6 ~-

5 |

Al

s |

2 L

1l

0

.]_ L

2L

2018/02 2018/05 2018/08 2018/11 2019/02

# Y&k IR : Bloomberg A& 2 4T AT 70 1%

7 29: Brent i %584 £ $AE: EU/ R

Brent1-247 i % Brent1-3/7 i %

-15
2018/02

AR

2018/04  2018/06  2018/08  2018/10  2018/12

Bloomberg 4& & 17 4% AF 5 1%

B 26: Gasoil 2k iz 27 W £, BAS . E /v
2019/2/22 2019/2/15 2019/1/23

640

620

600

580

560

540

520

500

03/2019 08/2019 01/2020 06/2020 11/2020 04/2021 09/2021 02/2022

AR

A 28: WTI iz f 35 3M £

Bloomberg ¢ 241 % AF 7 X

Bl R/

WTIL-64T 4 % WTIL-12/7 M 2

12 ¢
10

g |

s |

A

2

0 T T T d
2 | %
al

2018/02 2018/05 2018/08 2018/11 2019/02
¥ Y& KR Bloomberg &4 Bt AT %

B 30: Brent it f 353140 £

Bl XA/

Brent1-647 it % Brent1-12174 2

7 A

6 -

54

4 4

3 -

2 4

1 4

0 T T 1 T
201p/02  2018/04  2018/06 MS/OS 2018/1] 8/.
-2 4

34

#HE R Bloomberg 4 09 A S ER

2019-02-22

7110



BRI | R AR

N LA

HUATAI FUTURES

B 31: Oman L F| %5 4% £ Bor: £/

DME Oman1-2/74 %

DME Oman1-3/74/y %

= N w B (82} (2] ~
L L L L L L )

0 T —

1
2018/03 2018/05 2018/07 2018/09 2018/11 2019/01

$38 k% Bloomberg & &2 %A R

EEH£:

A 33: RBOBWTI1:1 Zfgh £ BA5: EU/AA

14-184F 5 [ 2019

2018 - - - - 141848
35 1
30 -
25

'\"\o’ ~-
20 1 ', 7 \-~re
R ""‘-
S -T2

10 \/
54
0

1H 2H 3H 45 5H 6H 7H 8H 9H 104 114 124

¥ 3%k F: Bloomberg 4 AR TIE

B 35: RBULTI3:2:1 Zigih £ #45: £ 50/

14-184E T 2019
2018 - = == 14184V

35 -
30 1
25
20 =
15 o=~ SNSeemL s
10
5
0

1H 2H 3H 45 5H 6H 7H 8H 9H 104 114 124

¥ 3%k F: Bloomberg 4 AR

A 32: Oman it A %4 £ BA5 E U/ A

DME Oman1-617 fr %

DME Oman1-12/7 %

T —V T T
201pB/03 2018/05 2018/07 2018/09 2018/11 2019/01

% &R : Bloomberg A& M %X AT R I%

K 34: ULSD WTIL:1 &4 £ B4 £/

14-184F51 ] 2019

2018 - - - - 1418
35
30 -

25 o~

20 - N AN - s -
15 A
10 1
5 4
0

14 2H 3H 4H 5H 6H 7H 8H 9H 10H 114 124

¥ Y& KR Bloomberg &4 Bt AT %

K 36: RBOB Brentl:1 Z i £ BA5 £/

14-184E5 2019
2018 - - - - 1418V
30 4
25 4
20 1
re=-"=- -
15 Py AR N
v AN
4. ~1 -
10 — \ \__\ .
5 /"
0 Pe—od— . . . . , , , ; ~ 4
W 35 4f sH 6A 7H 8A 98 10H 11712

-5

% &R : Bloomberg A& &M AT %

2019-02-22

8/10



BRI | R AR

R

HUATAI FUTURES

i

&

20 1
18

16
14
12

onN B
PR

AR

37: Gsaoil Brentl:1 Z g £ BA5 E LA
14-184E 75 2019
2018 - - - - 141848

:M,V/ =0V

~ r=7 "S-
| S U - - o
Neaaqs~, -~ \’\_xz

1H 2H 3H 45 5H 6H 7H 8H 9H 104 114 124

Bloomberg 4¢ 41 51 AF 71X

K 38: RBULBR2:1:1 Z@# £  #45: £4/4
14-184F ] 2019
2018 - - - - 14184
25 -
20 A
1 Bt ~-”—\"\“"‘\‘x,.
10 -\—\// N~ -
5 4
0

AR

14 2H 3H 45 5H 6H 7H 8H 9H 10H 114 124

Bloomberg ¢ 241 % AF 7 X

2019-02-22

9/10



kS E

HUATAI FUTURES

H RN | R B R
® St 7 ¥

WARA I AR AT AT R A B R SAEATIE A B T AR5 S S m ik e 0 S
PR3] 1 B 5 b 1) TR AR SR AL ST BUR AR R 5T A TR 8] ) T 89 AR A SUA LAY AT KL B R
KA CEHERBROGARIE R RIEAA R, T WA LIRS A9 A B e R A
RN o RELEJIRA RN FAFDIIRT, T ZERMEM 7 XA E P k& o941t
e NERE LGP RTIEATRE A A T HIRE PR 0 T AR TR SARIC R ARITIY A 2 0%
AR 2 6 T AR IR AL RATIT

WARAE BT B R TR B A R ARG TS B Mo WARE 6 S M BRI A
IR B, TR A TR 8 RA B M AN E) IR Em AT A LR P,

SUAR A AT B 69 TR BB 6 ok A A 0 ST RN 1A T 3 A2 A 0 S TR 2]
AL IR Ff AP R EME | 4 AN AT TR 8] R At B AE A AR 69 AR 3] B R 2k A
T AE o I R AEAR B MR A TR AT 2 1)U o B 60 50 AT TN 8 T AH L8 5 AR 8%
R — B RE L IRE . AR R IZ LR RV B O R 6 R E &R LR B F ik,
A FEER, AIRE PRI ESF AR A FI WA TR 8], SAEFT LI G RIE » 8 69 2.9,

SARA o B 89 RS T HE 28 618 T, KAV BUR o A7 HEAT 512 4538 B 2 4
Flo WARE I RMRALH B 2 IM S E NIRRT EL X RGE SRS T AR
Mo MIRE I TH R T 18 T FoAE) 2 Do

A R0 A TR 81 2019 BRAR BT A AR B — I AL A

o N a] %3

dpk: AL TN TS XA KARTC 5 W F KE20E. 29E043% 5T
¥,1&: 400-6280-888

R Ak www.htfc.com

2019-02-22 —
10



