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(1) miTENMNEEBEIEE, XENHOERNBSENHOR

(2) ZXEZFTITEE, BNPRELTEFEN ‘g XE, MEFREhBESEEE,
AET B REAEINSFINER R FTRYMMNKTFE

(3) =MINERE, REHRSFHELRE RN PRAIXE TR

(4) SRMIEERENTLABEERRERN, EXEERARBIIIHMEBRENZNENL
FETH “ER", FERFREZRTERBNEEHEETREMIAR=IURE.

(5) Rk+F, EXAARHNNESER, FRTTH, HERKHNREMRE D, 4
KT, FHERO.

(6 )M FENTHIRBIARE, PRIBEBUAIRMIKS, SRR ERTE OB aERMEANESS,
BAPERBK AR SELXEBIHIZIE .. EENFRBERE RN P RIEBIATEBR
HBIEENEBLTRRARE, REFGEHNMERKERMER.

—. B KBEMBUEENFREBXE

1.1 EEHOSEEFE, XEes R T EENRBEHORE

SE 8 B, 2XEFENAMEIEL Cactus || FHAEE . X@—KAILIBXEX 67 HRHEHNE
B, EEE_SCAMMSRFERMN, FNBRERIIER . EEHEBNELEE ISR
E TS MAEEET, FEEBRE O8#H—H1EK, 2018 FEEHOSERRK 2017 FEKT
97 5%/ H,% 2019 £, EEAMEOEEM 2018 F£3RA9 300 5% / HIBZE 400 5/ H,
2020 SRS HEIENN 100 BiE / B, R EEHEZ .
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BERERIR: Bloomberg, KKIESFARFT

HRISKEHFEFEE+HAE OPEC ER. EEURESET, 2018 Fo5HEISKERE"2
B9 41%. 15%F0 13%. OPEC EIRAESEKERER A GBS, BhFREEEEREH
RIIERS, EN0NEERIESES. 2018 £ OPEC AT IR, £FEHFERF~E 1900 FME,
EEIEERBEFEEK T 9500 F. X252 OPEC W= thYIHEE A EIFRENME, KmH
BT A E. EA BURER, SEEFRM2Ba1IAZ 1260 Hf/XOILREM, MRS
BHOMEZE 286.7 AHE/H, WYMKBELTBE 46%, BIHEHK.
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5B gt O 1 B (F18/X)
— XEREXIMRE (FHO/#A, A

BERIRIR: Bloomberg, KKIESATFT

BERASE TR A B P S EMEERMILLE.: 2017 LUK, FHESET HERBAmESEN
AR, (Rt OFFCIERIRIRSZ, KRR/ S OPEC ERAIBEIREXER; A 7 (EEsEReRIT
1), FEBGEIDHERISIISERE. Al. RASMESESERN “BRRE”; BEHT (£
RipE) F. TUEHERERRERIOZOSBERBUAREIR, LUEERERMIIF(EH
ZFSpl, MISEERAER LEENRBETE, EEENEX/RBENNAISZN I
SR

1.2. RN XIEE GDP NI ELHKAEE I+t
BMNEEFEFEPORE (EFEMAL THEIREF—EBERRMNAMNEE ) PR, "EH
EMRATRENEOEEESFLLE., NRMNEERE F1T, BRI E AT IGEREE
F. EEERSBEFATENEES TH%T, BFHRNNEF, 2019 F—FEEEREL
RRIK 1451 {2370, BELIEK 16.4%, 2019 £ 3 BEEAMR. KASFREBIIMUZIA 15.26
A, BEUE 6.8%; I 2020 £, WERSTWISSEFERZEE GDP R#k 4680 12351, &
£[E GDP B 2.1%2, {RIEHELHF SIS, 2014-2016 EEFRARNEHI TR, RIEEEFA
NHBEEIEEK 0.7%, BEIRSHOEIN 0.04%, BSEEEREDI A TEL 0.62%, RNIEHIXISEELR
T ImERE
AMEEEAFEKPSHNNBER LI, FRELFERSEY, SHNSBRILEREST.
RIMEWAGE, HISSEWARATS; FEERSSIRTZ RN, NMHISSEREZE.
HESE 9 BVSREREBRALES, EERESERHER “‘EESTEYEN B
AHRESEHRE, LUKEX—RETAXNERMZHIEMIEMHEIR .
SFABEBIFAABTULRNS, HANHNKRKEVENESER, ENEEBEINERMS, BEAH
EXERSHNMEZEIEERENREFRRR, EAHEXSHRNERMEWFIE, HBEREE,
E I R EFERIRSEE BN S T IRE M AL ERIKFIG~,

1 Americas New Ener

gy Future: The Unconventional Oil and Gas Revolution and the US Economy; Volume 3. A Manufacturing

Renaissance; IHS Global insight, September 2013
2 https://www.statista.com/statistics/263591/gross-domestic-product-gdp-of-the-united-states/
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XFAEL T SEREF RN OERHRT ‘W97, MERERBNENNER, BiExddts
IRAIRZIE A, DB PR TFEEAANBS XA X RIEFEXE .

1.3. EEPIRIRIREEM , (EISPRMMERBLA KBS AL I i R B H A
=

9 B 13 H, WHHIT Abgaiq WL EAXRHRIEERSE, S5 500 Hi#/Hr-eeEE, SN
Nr=hE ORI HEN—%., PEBRENE, PEIERIERHEIRN, FEekERE
WHRFINARTRER, £ 9 BIEDHETTREL=TLRE., ItHh, =E. BPHEF-HERRSHE
TENPRERMEARO, FRHENK AR TIFEN  BREEMRDR 50%LL ERIF=5E1EED
e, REENENPRBXAGHIOHAXITEHARE. WREHNENEERENAYAESS
BT EENPEREEED, RS RERAELSREENFRLEE, HERTEEAR RS
ELBREKIEREE

1956 AP LIEAIE S G, EERA AR AR M P RSBV EERAS ERQM8HHE, +
REEDRTNEEZES, BRETRER, EEHRERE. KBS NFRFE, M2
KELEEFFEER. SNEEEFREZER=KBIR. —200LEHEKY KB N; ek
Rt X2 BN B A RMEA ; = 24U s B HERNEFESZE A8 2 1956
FRETEI&SE. 1970 FRENBEH, B2 1973 FLUKS, SEERIREE, SRk
XK. EALALS. BERSES, ZERELIET). Fiik, HINKEESSHS.

1990 £, RIS NERIEISE 7 HFRRRMEMNEREN, K2R R ONEETR
53 BAKXE, BESNGS, ERARENELRIER. B8ERFMNLI&ERE, EEAEF
RKREM—FXZNESHA, EHHBUEFHBESKA, EET TMHRSSHESN. Blt,
EEPRBEENEFFEREARIET.

“011” B, EEBMAANEREHEERRENRIGE B ; BBERSMRERITEN
BRAERIEFRER —EE 2002 F{ ERLZ LK O 2 ‘BUEBNMEIINPIR,
BHE—F KRS ANRRER” . 2003 FFEAHEFIE, SEENERARFIE, EREA
BB, NFELELEESRSH . T 2011 FEERZER, XETFRKBHEE 10 BALS
MEZEMIE, XEXEAIETRLISVERE, HEEETFRIENKISWLERE,
EEXEREHSHNERE, BREFRBRESEATN. 2007 F£E 2014 F8, EEREHE
=H (BEHHRENVRFEEE ) IBFEE 30%NREEK. FRAHNEZ NS
EXS EIHA SO XIE T, EEMNRFPREBETREBHOANDRNES, XARESEEHERN
FIEES K EEE T it . MiTHE LEE, BENFRECKH—FSER: EHNMNFREE;
5058E 1100 {ZETNESTY; AR ALIEIIEE; B (R ) &.
EERE (Fz), IMXTHRBEED, HEESHRATREBRREFNERST, FHR
VEENESZNAN, —HFERERTESAZNRIE, 5—HEEINTWBINKR. BiSHEE
LR, SENESHSBEER—BolEiHas. 2018 FEEEXDBEEIRE 556.6 1237,
Eb 2017 SR8 T 33%. ELER) 2019 FF 6 B, EEAFERB[HECIA 4415 1257w, HEER
i 2018 FHHECR . XBERICTHETRNYE, BXEEFRKEIOKES, FEhRBSES
RUBEF+H B<HAE
FRKIGABFEEZH RSN IREZ B, X—Rielila i =ngEot
BAHEFA, FEEMAMASEEANSFSXEFENIXNARHZZIIANER, BARINE
ZR93F, PRMEBCANETIRER, £9F 9 ARG mEBERETRE. mMFRERE
BESH— 1B, ZEQPEER. TEEITERENESANENAIL. FHERLELSH
FHEE—RINEHAIINRIPRIBE R R, KEKRE, RBENNNREETESKIBRT .
EEEREZBERFIPREZQBRE—IENIY, EEEE T RAENPROURE, BitR
RENPRMEBIEE R BN KIERNEET] .

BEWHIRIEX 2 FHE SR EF IR R EHA 4



BIRE | BT '..'}ﬂjﬁﬁﬁ

TF SECURITIES
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21. “HiE” XETR: SEREHEATSHING
BEREMMUN R IR, XERE IR T BN EHEREA TR

B 3. winizHEMERLLTRE RS A

Chart 2 —Front-month WTI futures
Breakevens for U.S.-Based Operators Remain Close to Long-Dated WTI Futures —Long-dated WTI futures
Dollars per barrel
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NOTE: The long-dated West Texas Intermediate (WTI) futures price is based off a 60th month contract. All prices are as of end of month.

SOURCES: Bloomberg; Federal Reserve Banks of Dallas and Kansas City. Federal Reserve Bank of Dallas

ERISEIR: FRBD, KXUESHARAT

SEREH~EN L, *&ki{iﬂ,gvﬂﬂ?)?,ﬂiﬂﬁlﬂﬂa'ﬁtf“ A . KFEEEHFIK D ERBAFESFK
BAMEEREESS . BERFEHTR. §X, RIBNGHRAHEZERETEFESNA
M BEH AR DRI E; 2010 £/, E,EEEJZZISEHH SRR .

B 4: wriiZHIfAS MR AL T A ME S &N

Chart3

Oil Cost Curve Flattens in Recent Years
Breakeven prices (dollars per barrel)

140

120

100

80

60

40

20

0

0 5,000 10,000 15,000 20,000 25,000 30,000 35,000 40,000 45,000
Cumulative peak oil production (kboe/d)

NOTES: Identified projects (pre-sanction, under development and producing) are evaluated each year and assigned a breakeven price and peak oll
production. The oil cost curve depicts the cumulative peak cil production of identified projects. Kboe/d is thousand barrels of oil equivalent per day.
SOURCE: Geldman Sachs Global Investment Research. Federal Reserve Bank of Dallas

BERIR: FRBD, RXIESHRFAT

EAISEEMERERRE B, AR YRS EFENEEIE—FPTET 4% (2 £/ ),

EHHF 50 E5T. ARMRIRNEH BNESFELE 48 ~54 Eu/fEziE. EFK WTI&F
~40 SETT/RERT, FAMRIBINS MR A BB GEETEK A, WTI FHRELTF 50-60 SET/MEX
8 (F (E£ 2018 EHAH 2019 FRE ). SF WTI BNIEITE 56-57 =tkEfA, WTI
HOIHAEA RN IR IR R F RS AR S &I
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Chart 1
Average Breakeven Prices in U.S. Range from $48 to $54 per Barrel
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NOTES: In the March 2019 Dallas Fed Energy Survey, executives from 82 exploration and production firms answered the question, "In the top two
areas in which your firm is active: What WT! oil price does your firm need to profitably drill a new well?" The survey collection period was March 13—
21. WTl refers to West Texas Intermediate crude oil.

SOURCES: Energy Information Administration, Federal Reserve Bank of Dallas.

BRIEIR: FRBD, KXUEEHFTFT

MEE T E S ED SRS EMIZIERIEIR, TTEHR Keystone BEiBMIZE, FEMNHIEES
MEMME X EE SRR S X OEREENIZR. R RESZEIHAEERMH—F X
EXEERNREREREMIZRE, WTI-Brent MEBH—LWE,

2.2. ‘W% KENLR: SHNMNEERE. HEMEILFEOFHR
M

2.2.1. HINYISEERABIIIHEBIREN “TER" MIDths

EEFRAAIRE G GDP LbHI 17.28%, HPIHEEFEEEREE R IR E SEE D579 80%F1 20%.
MAeEXEIHMEEXEERE S, BRIRE. REMINRAERZ DB GEE 206, 47%F0 33%.
2T (construction ) BARHE (mining ). A= (commercial ). ERz ( health care)
I~ (manufacturing ), EFFESHLRER, FLEBNERIERESRIERNEE.

£ 2010 ZE2ZHi, OPEC £SiHHEY, HNEFMRTEELRFMEHRIR, FRLEELFEEE
FSHI “HK”, KNERIERAFEES RSN RIERRE—TERESS, W
1989-1990. 1999-2000. 2007-2008, ERITIERAGTFEREN—FEELGTBIEE,

6: BRTERAHERRENAIRSIUE—FAG
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https://www.yunbaogao.cn/report/index/report?reportid=1 9237




