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Crude oil

Price guidance, Undercurrent situation

< Abstract

Price is the dominant factor in the oil market in 2019, and it is also
the main source of uncertainty for the forecast in 2020. The price
difference between benchmarks may be an investment
opportunity in 2020.

The increase in non-OPEC output represented by the United
States has changed the market dominance of OPEC, and the Gulf
situation will escalate with the imbalance between supply and
demand.

The Sino-U.S. Trade dispute has disrupted the pattern of double
supply and demand growth, and China's petroleum refinery
production may be a transfer of crude oil to petroleum products,
not a substantial increase in demand.

There may be investment opportunities between NYMEX light

crude oil, Brent and previous crude oil.

Review of Crude Oil Market in 2019

Hot spot analysis of crude oil market

Oil Price Outlook for 2020
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70 FREAXRAGHERBARFHOE. RAMNENEEEKIEERIR, B
ePEREREKEKERK, FHEFERANEREKEKNTIEHENNE,

XRS5 PIHMEHT T H RO RERIGKTA.
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Import King

China is importing more crude oil than the U.S. did at its peak

Mchina ®U.S. on 9/30/19

Aep e s|a4.1eq uol|ii

2005 | 2006 ’ 2007 ‘ 2008 | 2009 | 2010 | 2011 ‘ 2012 ‘ 2013 | 2014 ‘ 2015 ‘ 2016 ‘ 2017 ‘ 2018 | 2019
Source: China General Administration of Customs; U.S. Energy Information Administration

#HEKIE: bloomberg, AFHEALE
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Global marint_a- fuel sulfur limits =
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HIEFRIE: eia, BIEHALR

IM02020 ZEK AL EARARISAR AR PR B TR E, M 3. 5% NHEZE 0. S| E R
RIFE, FROMNIZE 2020 £ 1 A 1 BFF R, SEFRMEZERT 400 A4/ H
WAEBS AR, S2TKFEREERER 4%. IM02020 FIF/NTEZEFE 2020 4,
FIERETOREY 6-8 FEFFERNOERT - EER I FIEEFRIT7E 2020 SE 34N EY 96%,
F7E 20262050 F[EMRFFAE 90%-92%, IBHNKZY 30-40 i/ HRYEHEK
RERIARLRTE 1M02020 SERFIMAT, FHSERBHER. & 2019 ETF
F, BRARRREEEOFME, BTFXSHNETIARHE SRR HER T
EhEE, BRERIR MRS RFRRERIEEER R VLCC [FEHh. (RFRIAR
FENFREIEEUAZIEKRY 400 A1E/ BiEFENER. TUHERKILE, &
& FRETRREREG, FIARS A, EHNMEERS, EAEREHE
FERRLRRAFIETN, BREEERAEERES. BREANEERNTTUE A,
AEMEETE 0.5%AT, ITEFREEHANG REERRIK, TItRREKRS
EREHNNEREI S XET K.
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R AR IR -
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Sverdrup —4 (Johan Sverdrup &2 27 1248, IEE~E 66 A1E/H, &7
B E =20 30%) . TIHtREIR, EEHHERBE=EONBRITERBE
FEREREAFIL. FEFERBEILEREL+AE/ BN RZEE, HRFRMK
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WATERRETIZNK S, EZHZEIE RN REIR.
hE EEEREERERZ S P ORI ARSI ETRESHMNETRRE
KRERFA. FENFRB~EHARE, EETENRBEOEFEX.
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5, —DEEBSREAVIERR R BB E R R AN MY F 7K . IPHFR R
S5ETHEVEFRAAOYENE— (. EHRFEBENEIELRIER
T, BeXILMeFAK, gE—ERE LRASSERNERE ONE. &k
—RIGFFR AN A KA T 2 £/ M. WDHRRAE 2 B 3
BHEHREONE SN (0SP), 0SP 2iR1E 1 B~ REMESEM.
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GEREKIARREEFOE, SERATRSEINRA. FR 2020 £55
MG BUE NI EFRALFBURIR, AIMENTEPHMAERE, HRHE
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fERi% NYMEX 32 R RSN 7E 58 T/, MU E~RHRS AR, MER
HIRAT WIASHTITLES, NREY KEEMERES . ERIRIE RS
tweFREH, REESHNEENSRIATHHERE .

2% NYMEX %2 FRJE BN TE 50-55 £ 7T/H8, KEMMIEFHIHITE
LtEWTHET—FEE, KReAXFFARME_BLREE~ 0. 7
HTIAE NN ES I SR TR FE R 2.
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Figure 1. Map of basins with assessed shale oil and shale gas formations, as of May 2013
Z o TR T & e % 3 T,

Legend [ -
B Assessed basins with resource estimate in £
Assessed basins without resource estimate ¢
-
et
) US Encrgy Information Merasontne
€1’ Ashinsraon o

Source: United States basins from U.S. Energy Information Administration and United States GeologicalSurvey; other basins from ARI based on datafrom
various published studies.
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RZHl, EEFPHREERKZEERZ TR TKRERK.

ARETERENTUIEE~EMEMX, E 2019 FHIRLRINEKENL
B, MEMXGRUKNERSER, BT APt RERNEISIER, ATX
EHATIANEZHSFHEMAH~E, FREMRA.
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