kAT R

2020 %5 A 15 H LPG JAk

ik XA AT 7 I

g R T4

FAEAA: T

2 : 18616602602

[=]: dongdd@chaosgh.com
Mk 4652 20015275

R R B

BB

s, MRt ERE IS L, M5 AobhARE
R, TRAGEIRSER, #HEi¥e,

FRkuawm, MAEARETES, RAFRKLETRY, LI1HE
K F e, ERERLEIARKE %o

it T B PG2105 & LM E H &, JhaR i, 41z
4317 7/,

Rk 2L
AP EHT
AR AT
BARE: Ko

MR
JR A K g kA K%,



e Ak EilidEd

S ’f;f5,1532.5255§
I EHRTHMAA S, ) L2 A R)IEIE hn ) A B EAC AT R 412, 44 0/08, L AR H &
FF L& 66.72%, FFLEKFEFA,

Bk 1: ) AE Bki 2: RILABHER=
yARA
WS AR LPGE %) 3—4H
2018 0019 —2020 —3021 —)019 ==0020 =B=201
1200 8.000
1000
7.500
800
60 7.000
?
N
S 400 g
R 26,50
A 200 N
*
0 6.000
-200
5.500
-400
40 5.000
1-Jan 1-Feb 1-Mar 1-Apr 1-May 1-Jun 1-Jul 1-Aug 1-Sep 1-Oct 1-Nov 1-Dec LA A A e
AR R . Bloomberg, Wit X AT %1% HIER R 24, BEE R RIZ
Bk 3: 28K FL1E Bk 4: @k FIE
AEMSFLE fmkFILE
100,00 2018 2019 2020 2021 ——2018 ——2019 ——=2020 =—2021
100. 00%
90.00%
90. 00%
80. 00%
80. 00%
=
2470, 00% )
o 70. 00%
60.00% 60. 00%
50.00% 50. 00%
40. 00% 40. 00%
X N X 2
\/gp‘\ \f(ef’ '\/\@‘ '\/Yg‘ \x@* \,9(\ \/50\ ,\R& \/%ef? \/Qo \ﬁo‘ \/Qw" \/50(\\5(6"\»# \/V“Q( \»fo* \/50(\\/50 \Xo"’\/‘b@‘?\»o \»c \»@0
A& R F . Bloomberg, Wit X s AT 717 IR Bloomberg, Wit X R AT RKI%

15 25 W BRI 1E SC 2 e B BT 2k kiR 4y 1 CHAOS RESEARCH INSTITUTE



(it R 7k Bl

Bk 5: A%k FLE Bk 6: LAEMK FILE
Z N AR AN 3
EHRETFLE LA GAFIE
——2018 =—=2019 =—=2020 =m—2021 018 1) 00 )1
100. 00%
75
90. 00%
65
80. 00%
. T8
o 70.00% d
3
sk
45
60. 00%
35
50. 00%
25
40. 00% SO q,\\ RN Q)\\ K (\\\ %\\ AN R
NN N \/,\:\ oo &/\ 4/,\:\ o @\\ @\\ QW\\ @\\ @\\ @\\ & QW\\ 6”\\ w\\\ w\\\ q,\\\
5’0(\ ((60 Q\’b* VQ( Q'b* 500 » ‘))% %q? NS Qe,o v v v v v v v v L N N o
K IEF R Bloomberg, Wit X R AT 5 1% 3B &R Bloomberg, it X R AT 7%

#H O, AFAKRTEEE ST ok, FILATEEA 5.5 ek, THRARTEZEAS 34.1
Tk, BlAEEFRLMS, —FREARIBEZRFL 2019 53800 3%, LALEFRFEMNMNERNE # A,
it 5 QA KRB RZRLFF T,

AR 7: AARNALEEE BA 8: A% EAIRE
T — T
2018 2019 2020 2021
20 180
210
18 160
190 X A : / 140
14
120
170 \ / ™ g 12 100

2 J ok
it

. 150 : 40
- : /-‘
)
130 4 =
N/ J LT .
1o Vv e I . Lol
e -
o TS fISzz=zzo= =2
1 2 3 4 5 6 7 8 9 10 11 12
AR Wind, Rk RRFT L IL BAERR: 24, AR AL

AJE CFR £ & Iz W HIMIR 543. 75 £ /b, HHOAR T 3854.25 /o, B A 50 R

15 25 W BRI 1E SC 2 e B BT 2k kiR 4y 2 CHAOS RESEARCH INSTITUTE



e Ak EilidEd

T £ A%,
B% 9: PG £ - AN £ B % 10: LPG-CFR % #&# £
PG st PO rRER i

A EE) - R R0 60000 it e PO EH (/) e A 15000
5,000.00 1500.00
4,500.00 5000.0 1000.0
4,000.00 1000.00
350000 "‘ e

300000

5000 000 )' 00
\IIIW\\M Ml

2,00000 l” “ i
1,500.00 ‘ w l {

1000.0 (1000.0)
1,000.00 -500.00

250000

¥ A5 T/ vk

500.00

0.0 (1500.0)
5 5 5 33 %3 %3323 3 3% 3 R 8 Q 78 &
000 100000 N EEEEEE RN
20000330 20000630 20000930 00231 010331 R
AR R . Bloomberg, Wind, it X s AT 50 % HIER R 24, RE R R RIZ

=. X
E A LPG & KRB IkAH i T RA ST £, I RAT A4 R T R4,
B& 11: LPG & K35 &b B%& 12: LPG /H 3% & e R

AR M A B FHEE S
TRTIREL  38% 21.28%

" RUREL  34% 19, 04%
e (56%) M i R
Ak (568 WIS 23% 12.88% e
Iﬂ%/_:h 5% 2 80% w R R R
MTBE 43% 18, 92% 'Wﬁﬁ

AL 30%  13.20%
PDH 22% 9, 68%
At 5% 2. 20%

(L TR Bl
(L Tk POH
n L LER

WL (44%)

BRAERR: 284, RARRITLIZ RERR: 2FA, RAXRITLIZ

. RAEE
mﬁﬂj\ REST RARG A R A A, 2 R®NERBFHER
iHE£10X (5A5H 14 H) , T, iLX, L@, BHREEIR, LHiffd s
HEKREH 50~80 =K, /KA 90~160 =&, AHAZT 200 £A&; RN, Bl kg 4ant
BmER, FRHARMN, KEF éim.bim, B M X R AR, I 03 e ) 30 H IR 1 X T K EH S

15 25 W BRI 1E SC 2 e B BT 2k kiR 4y 3 CHAOS RESEARCH INSTITUTE



(it R 7k Bl

% A~T m, A1, KK 10K (5 A15-24 B) , HHEHI, X, T, 1. £§
A3, HHMRE RIAF R HEKEH 50~90 2K, 4K 100~180 £ K. A 200 £k
VAE: BAbHX A3, Edb, AR PRI UARIFHBHIRFHEFE KT A 20~40 K, &
G HRX A 50~80 £ K; LR KIHEEKRKERTFRNBS 4~8 &k, HH 1434 LE;
=@ R, BB RIAHIR, BFRIEKE Y.

HAKERE, TRAABFRLES O, stafd Kmsths.

B % 13: 4L 40 R 2Bk B % 14: L& 40 £ 524k

LR 5B LRORERA

5 cees FRHESE oo FRHHKE —FRHR —lEih g neees BEHERRE eeeee BEHERE ——F B (R
3 %
5
20
n 5
55
i
10
0 -
; 5
0 0
4 5/8ot S/ 4301 5/8/2021 5230201
HAERR: Wind , R X R LIZ KRR : 24, RARKRFRLIL

AR BE LA, NG LRI G AR, 3 LPC R E X BRAR,

B& 15: URHRE-WM £ B& 16: RARLHAY
38 E TEL P AN 2k
S 55 BU-LPG {15t 4 e b A AR LNG A& A %
2020 —202] = fHIOE TS — PG (HiHD R
N . 11600 — T e—) A PN 3
2 a'\ l 30 10600
| N ‘!
» Y UL ¥ 9600
) ,' 'l i -400
" ‘ 8600
-500
© ‘. i "E’ 7600
¥ -600 W
) " 6600
5 ' { a4
v, 0 sk 5600
0
40 4600
5 A
fhe)
900 3600
10
2600
B 41000
1600
. -1100 > > > > > >
“ Nid ol Ni¢ o S i
o o S o o
25 1200 ,\9"/ ,\9'\’ > > > >
2021/1/1 2021/2/1 2021/3/1 2021/4/1 2021/5/1 2021/6/1 2021/7/1 2021/8/1 2021/9/1 2021/10/1 2021/11/1 2021/12/1
FAER R : Wind |, Rk R AF 5L 1% KRR : 24, RARKRFLIE

15 25 W BRI 1E SC 2 e B BT 2k kiR 4y 4 CHAOS RESEARCH INSTITUTE



(it R 7k Bl

2. LB
KR Gmbiht& B EEH, £EH CFRAXR S b 2@ %X Z2KFZ T, LPGAEAH EER A2
e A,

B % 17: LPG-%& s & £ B £ 18: MTBE N M £
##LPG CIF-#5 B & mmCIFA £ MTBEE K 35 40— o 55 FOB
2016 e 2017 e 2018 e 2019 e 2020) e 2021 =—)(1f e—)() e—?()() e—)(?1
250. 00 2,500
200. 00 2,000
150. 00 1,500
o 100.00 ¥ 1,000
< N
R R s
5 0.00 Rl
~ 0
50,00 %
=500
-100. 00
-150. 00 1,000
o _1’500wwwmmmwwwwww
N NN N N N N N N N N N
A R S A A R
HAFERR: 24, RAERXRFRLIL FAERF: Wind |, Rt R R AT LIE
TR e MM A T 3R %57, MTBE 20 TANE S %, F TR0 5 =%,
B % 19: MTBE 4= LT 4)iH K% 20: MTBE F L%
MTBEA0 L4134 NTBE F 1%
) ()] 7 e () § e () ) e ) ()] e 77 | 0018 =19 () )]t
1500 05
60
1000
5
9 500 50
5 8
, 45
R. 0 il
i} g 40
* =500 %
-1000 a
5
-1500 20
171 21 31 41 5/1 6/1 1/1 8/1 9/1 10/1 11/1 121 1200 Y2 42 50 62 12 87 92 102 112 14
T

15 25 W BRI 1E SC 2 e B BT 2k kiR 4y 5 CHAOS RESEARCH INSTITUTE



(it R 7k Bl

HAERR: 20, RARRALIZ HIERR: o, RARRARLIZ
e AL i he TAVE B A K@= S, B TE ARG SR B otk
B 21: KA i T A Bk 20: peA AT A
B A Ao T A RANF L%
2017 ——2018 ——2019 ——2020 =—m2021 — W17 —=2018 —=2019 =200
800 !
600 !
400 !
? 1o
® 4
4 %3
5 0
200 .
-400 !
-600 |
1210 Y1 41 54 6 T/ 81 91 10/ 1 121 fdan e Tobar fhor ey i -l 1ohug 1-Sep 1-0ct Hov -Dec
HABRR: P RERRI LI HABRR: 4], ik R TIE

AN A=, PDH H A Hm THEN 2B AR %59 /b, 5 GNRBLEKEFEAHSEE R
A& EE, AR IR R, LT AR BRSNS, REHIL PDH £ E G54 &5 X,
LA, L, WL FERE RS TR], THEKRETZINRT ALY,

15 25 W BRI 1E SC 2 e B BT 2k kiR 4y 6 CHAOS RESEARCH INSTITUTE



(it R 7k Bl

B % 21: PDH m T4 £

PDH 7w T £

2017 2018 2019 2020 2021

4500

4000

3500

3000

2500

LN XS W)

2000

1500

1000

500

0
171 21 3/1 4/1 5/1 6/1 71 8/1 9/1 10/1 11/1 12/1

HIFERR: 24, RERRFLIL

=, BA

BiEF 5 A14 0 EHRE, XEARKIPGEAD EFSEYHE X,
B ATILA A3 2676, #EM 530, E4 L.

Bk&k 22: Ahmksto kG % 23: @ikt o EG
4 gl S : ; 5 % . . . N
FRANPGE DA ARIE KGR 0 EA B
0 =2019 =200 =201 80% —2019 —2020  —2021
80% 70%
70% 0%
60%
i 50%
<50% =
o ‘j§40%
40K &
30%
30%
20 20%
10% 10%
0% 0%
IR R AT, Rk XA RIE HAE R BRI, REFRIA TS
g, XEHNZE
B& 24: PGHI AT LAMKHMAE £ K% 25: MR EHSA4 LGN THMLE

15 25 W BRI 1E SC 2 e B BT 2k kiR 4y 7 CHAOS RESEARCH INSTITUTE



(it R 7k Bl

LPG LI A< JE % LPG Ak £
5000 1200
R 5 PG BT m—ti kA =P L7 1000
5000 1000 4500 800
4500 800
4000 600 - 4000 600
3500 200 @ 400
3000 3500 200
|1 :
2000 ‘|’| “’” || V-_I ‘||'|1"|||||| IH ‘|||| o 0 * 100 ‘HW“M W i W\Iln .
1500 200
1000 -400 2500 -400
500 -600 -600
0 -800 2000 -800
\9\,»& N\,\\P 0\,\/& \\,\ \’L\,» \}5\ \b\\’»b( \‘—;\N 21-Oct 21-Nov 21-Dec 21-Jan 21-Feb 21-Mar 21-Apr
S &
HAERR: B4, R RFARE HAERR: 40, Wind |, Wit R LIR

Brent B4 B N Kla =%, & LPG LW & H, 5 R i £ L K30 X 18 601-683 L/vk.,

B % 26: LPG ALKt -Brent /& ik % 27: LPG2106-Brent #i £
LPG -Brent 1% 1.00 PGO-1.10 OIL FiESAMSAHHHEES

40 == ===ty == ==z 20210511 09:40:00-—= 2021-05-14 23:00:00

1,500 4000
¥1,000 3000
N
d
4 500 2000 4

0 1000 4
Mw

T T T T T
-500 05-1109:40 0511 22:05  05-12115:00 05-1313:35 05-1410:45  05-14 23:00

1-Jan 1-Feb1-Mar 1-Apr 1-May 1-Jun 1-Jul 1-Aug 1-Sep 1-Oct 1-Nov 1-Dec

HABRR: 24, R R R RLIT ¥AEERR: 24, Wind , Bib XA RIE

AREA2EHETE2HEX LPG AW MAAIR L TE, ST X IR T3 111 T/ek, 4R 4352 T/vk, 4
H3R 3860 /vk, MAIRM 4144 T/vk, IR E M 4218 T/vk, L A& H X IRH 4208 T/ vk, IS
ARETR, £airEa s B R KN X

15 25 W BRI 1E SC 2 e B BT 2k kiR 4y 8 CHAOS RESEARCH INSTITUTE



@R R UIAE A

STOT A B —li K A

4600

4100

7T/,
w
&
S
1S)

$ 4z

2600
2100
1600
S ’L\W N\
NN \
& o J
P P v

B, BREH

WA AR E T,

Wt

LPG & E & X33 M

Vi ki e— AL

— L T e— L

L A e 75 e L 1) AL 7 e 12

5100

4600

4100

3600

7L/

3100

45

2600

2100

FRIR Y55, PG AR KA YA TRibASS, 4289015 4317 T/



KERANTH =84, THESTR!

et XA I

10



