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内容摘要： 

9 ᴇ ᵣ Ȃל ᴇ ⌠ᶫ Ȃ ḇ

⁞֟ Ȃ ҹῃ ᶫ Ẓ ̆

֞ Ҋ Ȃ ̆ ԍ ≠ ̆ ֟ ̆ Ӟҹ ᴇ

ᶫ≠ Ȃᵖ Ữ ᴪ ᵣẒ ̆ғ ̆

Ẓ ̆ ꜚ ᴇ ᵝ Ȃ 

̆ῃ ᶫ ̆ ⁞֟ 100 ҆

/ 2024 ḇ ⁞ 30҆ / ₮ 2023 Ҋ̆

ῃ ᶫ ₮ Ȃ ̆ ῒ ҉ סּ ╝

⁞ ̆ᵖ Ҋ Ҭ Ҋ̆ ֟ Ḡ Ȃ ̆

̆  ╠̆ ᵝ Ȃ ῤ ̆

┬ ₮ Ȃ ᵣ ̆ ᶫ ̆

ᵝ ̆ 10 ᴇ Ҋ Ȃ ̆ ῏ ל

Ȃ 

1̔ Һⱬ ל  

 

资料来源：上海中期  
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主要因素分析： 

ѿȁ ḇ ⁞֟̆ ₮ ᶫ  

OPEC ̆8 ֟ ҹ 2745҆ / ̆ ҉ ⱴ 11.3҆ / Ȃ OPEC ֟

Һ ԍᴚ ȁ ≠֒ ῤ ֟ȂῒҬᴚ ֟ 14.3҆ / ̆ ≠֒ ֟ 9.8҆ / ̆

ᴚ ᾥ ֟ 3.8҆ / Ȃ ⁞֟ 100҆ / 2023 Ȃ 

35 OPEC+ ᴪ ҉̆OPEC+ 2023 ⁞֟ ⌠ׂ Ȃ ̆

2024 1 1 2024 12 31 ŎPEC+ ╠ ֟ ҉ Ῥ̆⁞֟ 140҆ /

̆ ֟ ҹ 4046.3҆ / ̕ῒҬ ᾧ⁞֟ 3ҩ ̆▼ᵩ OPEC 10 ֟

ҹ 2499.4҆ / Ȃ 

OPEC+ 35 ᴪ 2016 12 10 ᴪ ҉ ѿ ‰ ᵬ

ץ̆ 2019 7 2 ᵬ ȂOPEC+ 36 OPEC OPEC ֟ ᴪ ԍ
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3̔OPEC ֟ ̂ / ̃ 

 

资料来源：OPEC，上海中期 

 

 ḇ ̆ IEA ̆8 ֟ ҹ 950 ҆ / ̆ ⱴ 10 ҆ / ̆ ῒ 8

֟ ⁞֟ 47҆ / Ȃḇ 8 ₮ ҹ 480҆ / ̆ 5 6 Ҋ

20҆ / Ȃ9 6 ḇ ╝⁞ 30҆ / ₮ 2023 12 ̆ ῒ⁞֟ 50

҆ / 2023 Ȃ ̆9 21 ḇ ₮ ҳ ץ̆└ ῤ Ȃ

10 ḱ ̆ḇ ῤ ᴪ Ȃᵖ ╠ḇ

₮ ’Ҋ̆ῃ ᶫ Ȃ 

4̔ḇ ᵣ ֟ ̂ ҆ / ̃ 

 
资料来源：OPEC，上海中期 
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5̔ḇ ₮ ₮ ῀̂ ҆ / ȁ ַ ᾝ̃ 

 
资料来源：IEA，上海中期 

 

̆ 9 15 ̆ ֟ ҹ 1285҆ / ̆ ⱴ 6.2%̆

ⱴ Ȃל ҙ Ҋ ̆ל 9 15 ̆ ҙ ҹ 4.19

ַ ̆ Ҋ 0.5%̆ ⱴ 1.1%Ȃ ҹ 3.51ַ ̂ Ữ ⱬ ѿ ̃̆

ⱴ 0.17%̆ Ҋ 17.8%Ȃ 

֟ ֟ 88%Ȃ Ữ 8̆ ѿ Ԛ ׆ 2022

12 ѿ 784 Ҋ ԅ 125Ȃץ ֟ҹ Ԛ ⁞ ԅ 27 ̆ Ԛ

⁞ ԅ 102 Ȃ ̆ ⱴԅ 4 Ȃ ᾥ Ԛ ⁞ ԅ 57 ̆ Һ Ҭ

ԋ Ԛ ⁞ ̆ῒ 8 ѿ 2022 12 ⁞ ԅ 21 Ȃ ╠

ᵣ ᵞ̆ 9 22 ̆ Ԛ ҹ 630 ̆ Ҋ 11 ̆ Ҋ 134

Ȃ ᴑҙ⁞ ԅ סּ ̆ ῤ ֟ ᵞ ̕ᵖ ԍ

Ҋ ̆ ѿ ҉ ԅ OPEC+⁞֟ ᶫ Ȃ 
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6̔ ֟ ̂ ҆ / ̃ 

 
资料来源：EIA，上海中期 

 

7̔ Ԛ ᴇ ̂ ȁ ᾝ/ ̃ 

 

资料来源：Statista，上海中期 

 

ԋȁ ῃ  

OPEC ῃ ╠ ҉ ⌠ ̆ Һ

ᵣ ̆ ῒ ᾝ Ȃ ᵣ 2023 Ҋ 2024 Ҋ Ȃ

̆Һ ᵣ Ḡ ̆ 2024 Ȃ ̆ Ҥ

ᴪ Ҋ ̆῏ ≠ ╠ ⌠ ṿȂ G4 ֟ ṽ

2024 ӊ╠ ̆ᵖ ⌠ 2024 Ҋ Ȃ 
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̆ Ḡ Ȃ ԍᶫ ⱴ└ ҙ ꜚᵞ

⌠҈ ̆ ֓ ̆ ҈ Ҋ 5.8҆ / Ȃ

Ҋ̆ 2.6҆ / Ȃ 

8 ҹ 82.61%̆ ҉ ҉ 1.8%̆ Ҋ 3.1%Ȃ8 ≠

ҹ 23.91 ᾝ/ ̆ ⱴ 7.47 ᾝ/ ̆ ⱴ 4.64 ᾝ/ Ȃ ץ

∆ FCC Ả ᴇ Ȃ ̆ ꜚȁ ҉ ₮ Ӟ ⌠ꜛ

ᵬ Ȃ 

10̔OECD ̂ ҆ / ̃ 

 

资料来源：OPEC，上海中期 

 

11̔ ̂%̃ 

 
资料来源：OPEC，上海中期 
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ῤ ̆OPEC 2023 Ҭ Ḡ ẫȂ ԍ ₃Ӎҹ ̆Ҭ ҍҬ

ֲ ᵌӍ ᴪ ┬ ̆ ┬ ץ ̆ ῒ ⌠ ҙ

ԋҩ ԍ 20% Ȃ 2023 ҈ 90.2҆ / ̆2023

59.1҆ / ̆ ᵞԍ҉ Ȃ 2023 Ҭ 97҆ / Ȃ 

8 ῤ ⱴ ҹ 6469.4҆ ̆ ⱴ 2.47%̆ ⱴ 19.6%Ȃ Һ

ᵞ ̆ ל ̆ ⱴȂ9 ῤҺ

ҹ 83.72%̆ ҉ 1.66%Ȃ9 ׅ ḱ ῤ̆ ԍҬ ῀ῃ ḱ̆₮ԍ 9ȁ

10 ץ ≠ ̆ Һ ⱴ ҉ ̆

Һ ҉ Ȃ10 ׅ ḱ ῤ̆ қῐ 1#

⁞ ῀ ḱ̆ Һ ᵞȂ 

9 қ ѿ ⁞ 69.67%̆ ҉ 3.3%̆ ҉ 9.8%Ȃ9 ȁ

ȁ҆ ȁ≠ ḱ ̆ ҩ≢ ̆ῒז

Ḡ ҹҺȂ ԍ 9̆ қ ѿ ⁞ ҉ Ȃ10

⅞ ḱ̆ Ḡ ̆Ҍ ╠ ≠ ᶃ̆Ҍ ҩ≢ ᵞ

̆ қ ѿ ⁞ ṿ ҉ Ȃ 

12̔Ҭ ̂ ҆ / ̃ 

 

资料来源：OPEC，上海中期 
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13̔ ῤҺ ̂%̃        14̔ қ ̂%̃ 

  
资料来源：卓创资讯，上海中期              资料来源：卓创资讯，上海中期 

 

7̆ 3.2%̆ 7.4%Ȃ ῤ 26%Ȃҍ  

╠ 2̆023 7 ⱴԅ 3%Ȃ ԍ ⱴ └ ҙ ₮̆

ꜚ ⌠ Ȃ ⱴ ₮ ̆ ꜚ Ȃ 2023

24.3҆ / ̆ ȁ ȁ ꜚ Ȃ 

15̔ ̂ ҆ / ̃ 

 

资料来源：OPEC，上海中期 

 

行情研判： 

ᶫ ̆ ԍ OPEC ⁞֟̆ῃ ᶫ Ȃ ֟ ̆

ᵖ ḇ №≢ ⁞֟ 100҆ / ╝⁞ 30҆ / ₮ Ҋ̆
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ῃ ᶫ ₮ Ȃ ̆ ̆ ̆ Ҋ

Ȃ ̆ Ẓ ̆ⱴ ̆ῃ ׅ Ȃ

ᵣ ῃ̆ ᶫҌ ̆p ᵝ ̆ 10 ᴇ Ҋ Ȃ 

̔ ҉ ̆ ᶫ ⱴ▲ ̆ ᴇ ▲ Ȃ ῏

ⱬᵝ ̆ Ȃ 


