PR

*FUTURES FOR FUTURE-

57|‘ n: XX }a jﬁ % 202342 H 4 H 2N
e [HGEIIE TR L1 e ’

HORI BT 5B

O A

1) £E 1 HRRRES 3.4%, FERFE 51.7 5 KETHHM; 2)
EREIER 25bps, HE/RAGIRIIE S TP FIRILE 25bps, 2
fEEIEAE; 3) £E 1 H ISM Hili&k PMI 5 47.4, 6F 2020 4 5
A PSRBT 4) BUMEITHIE 50bps, BRI RLINES
f%; 5) HE 1 H LPR KA, (HE7H1IX 55 63 FI 2T 4é M0 I 5T

JoKE A 6) BN EE 2 TEEMGITF IR i E W, Wit EEES7% L,
MIEZH%S F3038119
R oEIHE 70014840 o AT

010-59137341 ‘ ‘ N
1) EEZFFEENE; 2) PEEFBRE A SIS S,

fanyongjia@cofco.com
O fWZEMM

ANRMAHE, FHARMREMHECHE TR, FHEZ EREATR
SHFIER A EEOGTEE A ; Y RTBERRI AR e, EER
HATH BRI RIE 2 2019 FKF, RN EAUAEIEN; E~rEB
o, FIRE4ERE N RM4ERsns, (2 6.7 MEMEIEEnRECauiz 5 H
k, B RIA T 6.6; KRN RMATRERE NIRY, FHEBMAFH
#eFE; FEUAT, AERAETIE, TR ERATIE T2
ZIXKBNPIBABINS ; FEELTRE T REMI R — I ERN R, [F
HAFR T REsm B MR R AR TE,  SEMAABTE N AR IS & Pl n] AE [RIF A4 AR
BRI, B E I, FIREX ETTHEHE BRI Rl Tt
MRIOGEFETTHEECARATRE, R RN REE, PIREEE G
KEhETTAE BRI S

R ]
AR EEREIRIET ATERR, AR E VSR RES SN AT AR R RIS B R MR A, AR E AN I A5 B e i e 5t
VEAEAMERIE, PRI AR S5 A AT R0 KBRS R 28 B AR M A 5 55 B H AR AT R 15t



AN R

DERAEAES FEBIARFEK

*FUTURES FOR FUTURE-

B—uBr itz i

ARM75H,
TLTE R,

B& 1. ARTBENHES W (FERT)

ARINE Y
USDCNY ETHART
EURCNY BT S A R
JPYCNY HRiARM
GBPCNY HERART
AUDCNY BT S R T
CNYMYR  ARM A TR
CNYTHB ARTLRE

6.7465
7.3418
5.2430
8.2280
4.7532
0.6410
4.8855

FIEsE %y IX. 5] 5K &
67674 | E0.41%
7.3298 0.09%
0.0000 [H0.22%

garo1 [ D00
4.6987 0.93%{ |

0.6410 0.00%|

4.8767

BHFERIR: Wind

B 2: TTHARMSHEMZ

TE ANRMIMEGAZER, TRENRS; FTRERET3E
FILR AR EFMEMEZE 6.8 PLE;

e PEFE (GH) ——XRRART

7.4

7.2

7

6.8

6.6

6.4

6.2

6

5.8
2020-02 2021-02 2022-02

2.5

1.5

0.5

-0.5

-1
-1.5

HHEHR IR Wind

ol

-1 -

AR AR R EMRIRT ATHETR, ARG VLR RTRES 5 NN R A 58 R RIS SR SS R S AR 207 A b, AR S ASKE i R A5 R I e
FHFERNEA R AR, PRI AR S TN G35 SRS R B G BRI BA N AT N A



pDiREAEE FHBIARK ‘
AMCE RS -FUTURES FOR FUTURE:

KL A RMENIRG, ZxITahE, 20k

ER 3: BEERENE BE®4: =ANDHZHANZE
BEERNE (BH) — BEETRART
BREERNE (B4) — 37BEH —— NDF3/MNHIEH
—EEETRART
7.6 0.15 7.4 0.16
7.4
7.2 0.12
. 0.10 i
0.08
7 0.05 .
6.8 : 0.04
6.6 0.00 6.6
0.00
6.4 oo 6.4
6.2 : -
: . 0.04
-0.10 -
os 6 0.08
5.6 -0.15 5.8 -0.12
2022-02  2022-05  2022-08  2022-11 2022-02  2022-05  2022-08  2022-11
HEAHIF: Wind
H% 4: LESEBHRSNZE B 5: —4EH] LPR FI%
——— SHIBOR34
LBERAE (55H) SHIBOR3A A I
——— HIBOR34 A
4.5
6 3.00
4.3
5 2.00
1.00 4.1
4
0.00
3 3.9
-1.00
2
-2.00 3.7
1 -3.00 3.5
N N N N N N
2022-02  2022-05  2022-08  2022-11 » » » P P 0y

HHEHR IR Wind

2.
el

AR EE R EARIET ATEGORL, AR & VLR AT RES 5 R B A 5 R R SRS B SR R AR A B T AR 0 G, AR S A i R A5 S ) TRERf
TSR AR MIORIE, AR & A AT R M Rl 5 B 2B A B R R N BN R N AR,



pDiREAEE FHBIARK
AMCE RS -FUTURES FOR FUTURE:

SETLTERUMRCRIE S5, AT REFF CE IR BRIRIAR AP AT
B 6: ErAAMRES K

SMCARES ST A R HI A A X 7 Bk i
USDX RTEH 103.00 102.00 0.98% i |
EURUSD BR T .35 5T 1.0795 1.0857 -0.5708
GBPUSD EERET 1.2050 1.24 L 2.71%
USDJPY ErxAET 131.1805 129.5280
AUDUSD BT B ETE 0.6922 0.70 [ o .69%
USDHKD RIT AT 7.8464 7.8293 0.22%
USDCHF 3R T . 3 B 0.9262 0.92 0.65% £ |
HEHIR: Wind
B3 7: SRR K3 8: SSLHMIT, 8. HIiT
— TS — ERRRT—— ERREE—— EARAT (GH)
120 1.1 160
115 1.05 150
1
110 140
0.95
105 0.9 130
100 0.85 120
95 0.8 110
0.75
20 100
0.7
85 0.65 %0
80 0.6 80
2020-02 2021-02 2022-02 2020-02 2021-02 2022-02
HHEHIR: Wind
-3-
el

AR AR R EMRIRT ATHETR, ARG VLR RTRES 5 NN R A 58 R RIS SR SS R S AR 207 A b, AR S ASKE i R A5 R I e
FHFERNEA R AR, PRI AR S TN G35 SRS R B G BRI BA N AT N A



o iR HA 25 ;EE‘U?F\%%‘

AN E 45 -FUTURES FOR FUTURE-
B3k 9: R B 10: EHMZE
— —1=E IS
2.5 4.5
a4
2 3.5
3
1.5
2.5
2
1
1.5
0.5 1
0.5
0 0
2020-02 2021-02 2022-02 2020-02 2021-02 2022-02
HEAHIF: Wind
k2 - 4 -
o e

AIREF R EIARIET ATHEGR, AR E VR AT RER 5 R B A 3R R RIS A DS R Sn RS RA A 7 AR 705, AR 5 AN i B 13 SR i
FHFERNEA R AR, PRI AR S TN G35 SRS R B G BRI BA N AT N A



pDiREAEE FHBIARK .
AMCE RS -FUTURES FOR FUTURE:

I e e e = 1]

1. BEARTR AL

1) EE 1 ARERRESE 3.4%, AR 51.7 KBTI, 2) L0k
MR 25bps, SfE/REGIR PGS THT RN 25bps, Z/EEIENE;
3) £ 1 H ISM filli&k PMI 4 47.4, €K 2020 4 5 H DERIKKF; 4)
MR ILATHNE 50bps, EHRFFMEREMEASK; 5) HE 1 H LPR REZ
fb, (HERSHIX 55 GBI LGN R N ; 6) EIN AR 2 EM I 4E1E
RTZHEI, WiHEUE %S,

B 11: HESMAEFRE (12 AB5) B 12: £ESAmMEREE (12 AE5)
—E — 2
50 40
45 35
40 30
35 25
30
20
25
15
20
15 10
10 5
5 0
0 5
0 o ~N N < O [<2] o ~N [a] < O 0 o 0 o ~N N < {¥e) [=e] o ~N N < O 0 o
e T T 2 T T < 9 7 e T T T T T
S RRNANANANANANANSRNNANSANN SR R RN A A~NANANANANARNAN AN A
S RRRAI_/RKR/RL/RRRRE_R R RRRARRKL/LJRRRRRRKRR

HHERIF: Wind

-5.-
G i)
AR R 2RI T ATEGR, AR VLR AT RES 5 R B B R R SRS B R R i AR A B 7 A2 0 5, AR AN X iy R A5 SR ) R A
FHFERNEA R AR, PRI AR S TN G35 SRS R B G BRI BA N AT N A



AN R

o iR HA 25 ;EE‘U/:F\;E‘

*FUTURES FOR FUTURE-

B3R 13: FrEERKIR

B3R 14: KiETi@miRie

e I EICPI e 2 E] #5100 CP | e B T [X B R CP | e B ZAZ L CPI
6 7
5 6
5
a
4
3 3
5 2
1
1
0
0 -1
-1 -2
éo &o &0 &o & VQ «p' &o qw é@ < ¢o
« N N & ¥ ¢ 3 N N & & N
0 P » P P P > ® ® P » »
BHEAIR: Wind
-6 -
—&=
o

AR E R EEFRIRT ATERRY, AR E WA ATRE S5 M R TR B R R RIS mAE SE R A AR A B8 P2 7B, AR A5 AN T B £ S A T f
FHFERNEA R AR, PRI AR S TN G35 SRS R B G BRI BA N AT N A



pDiREAEE FHBIARK ‘
AMCE RS -FUTURES FOR FUTURE:

2. B M BIRA GTR R

FoCIREORIEIERE, T, FIRE, ENERTMI g%, HMH 4B iR
THA LT ATHERUE,

B2 15: 05 R E AR RF B 16: &0 5 HINE BT
e— 3 7T 5 D RN e— S 7T 51 B TT
5 1.8
4.8 1.7
4.6 1.6
1.5
4.4
1.4
4.2
1.3
4
1.2
3.8 1.1
3.6 1
2020-02 2021-02 2022-02 2020-02 2021-02 2022-02

HHERIF: Wind

BE 17: FonBEmEIER B 18: E oM EtER
— T B TR — TS PTIRE LR
6.5 200
180
6
160
5.5 140
5 120
100
4.5 80
4 60
40
3.5
20
3 0
2020-02 2021-02 2022-02 2020-02 2021-02 2022-02

BHERIR: Wind
-7-
i
AR EE R EARIET ATEGORL, AR & VLR AT RES 5 R B A 5 R R SRS B SR R AR A B T AR 0 G, AR S A i R A5 S ) TRERf
TSR AR MIORIE, AR & A AT R M Rl 5 B 2B A B R R N BN R N AR,



o iR HA 25 ;EE‘U?F\%%‘

AN E 45 -FUTURES FOR FUTURE-
B3R 19: FEIoiEES L B3R 20: FEICiiREREK
— T RENE A S A T

84 39
82

37
80
78 35
76 33
74
72 31
70 29
68

27
66
64 25
2020-02 2021-02 2022-02 2020-02 2021-02 2022-02
HEAHIF: Wind

-8-
o e

AR E R EEFRIRT ATERRY, AR E WA ATRE S5 M R TR B R R RIS mAE SE R A AR A B8 P2 7B, AR A5 AN T B £ S A T f
FHFERNEA R AR, PRI AR S TN G35 SRS R B G BRI BA N AT N A



AMEXUA R &

DERAEAES FEBIARFEK =

*FUTURES FOR FUTURE-

il

AR

H
FHFEENEARAE AR, PRI AR S TN S0 KBRS RS A R AN B E T A

fe 122 B A2
A ~ APk

RIBTATHERRL, ARG VLR ATRES 54

B=5r BLR R TS ERER

1) HEZSFFEIEETS]; 2) PETHESIKREAN IS &1,

ARM7TH, MEHARD2EETHECHETRIE, THEZ FHIEAR ZIT
QRN IESRTE R A S RTBCRFBURBONRS M, (HE T BHIHE SR IK
H = 2019 /K, WA STUHISOED,; T~ aeBE, AIRE4Els N R4k
Ry, H 6.7 MBEINEr I fE S P B iR, BRIFFARIAHL 6.6; R
KARM Al RER IR, THEEMAEYER:, Som, IRAORERUY, A
PSR IR SR RATILE TR E RS HITHBRASS ;. SEEL G e i BEM
JREFEIOERIE R, RIMIH T @RI MR RAT, SR NI EE
PHARTREIRIMAS B E R TIEZE ; NSRBI, AT RERS SEoTHE B0 pRIRHY
[BARITE; HETRTESETTAR BRI RE, SRR, R, RIREEINE
FER IR BN SE TR BOR IR S5 5

-9-

VN A AP R R SRS B S R A AN AR IS 287 2R 0 I8¢, AR AN Py B A= JE R



oo iR HA &8 ;E'é‘ﬂfﬁﬂ%‘
AMCE RS -FUTURES FOR FUTURE:

B

Bk 21: ook, HIE, REEK B% 22: B, FREEK
e IR CP| e FIECP| e SEICPI (5 51) e fIARFECP| e B FECPI (G 4H)
10 3.5 100 14
8 3 %0 12
80
6 2.5 o 10
2
4 60 8
1.5 50
2 6
1 40
0 0.5 30 4
20
-2 0 10 2
-4 -0.5 0 0
I I R A
SdEkIE: Wind
B3R 23: LRpgNE L HER]ZR B3R 24 BEAHINE FLAER|ZR
=k Jip 125 % e K F IS
4.5 3.5
4 3
3.5
2.5
3
2.5 2
2 1.5
1.5
1
1
0.5 0.5
0 0
Q\ Q’\ °‘\ 0\ 0\ °\ Q\ Q’\ °‘\ 0\ 0\ °\
N R A A4 N A A 4

BHERIR: Wind

- 10 -
el

AR EEREMRIRT AFER, ARGV ARTRES 5N A T M0 R R RIS s AR DS R AR A S = A 25, AR AN I R A5 SR AR R
TSR AR MIORIE, AR & A AT R M Rl 5 B 2B A B R R N BN R N AR,



o iR HA 25 ;EE‘U?F\%%‘

9fﬂ:2255ﬂ§%§ *FUTURES FOR FUTURE:-
B3 25: EFEIEYERR B3 26: BliRE FLYER] A
— R 2R e [ 1R B 2
16 80
14 70
12 60
10 50
8 40
6 30
4 20
2 10
0 0
69 qﬁ &9 ‘$ qﬁ JQ J§ QQ &9 .ﬁs ¢§ %Q
R ST A G S S & F
HEFKIE: Wind
B 27: BHIEEEYERZR K% 28: FREFEYEHZR
e E] B 2R — IR E B
7 2
6.5 1.8
1.6
6
1.4
5.5 1.2
5 1
4.5 0.8
0.6
4
0.4
3.5 0.2
3 0
cb'é\ q’é\ 0'0 \'6\ '1,'6\ %'e %,6\ q'o'\ 0,6\ \,0'\ '1:6\ o,’é\
O T O A ¢ O T O A ¢

BHERIR: Wind

11 -
el

AR AR R EMRIRT ATHETR, ARG VLR RTRES 5 NN R A 58 R RIS SR SS R S AR 207 A b, AR S ASKE i R A5 R I e
FSEEME AR MR, (R AR S5 AT 0% M < R B 2 B H M A AT o B HOR I 3 A T A AR



DiREAE HBIFARE l
AR RS -FUTURES FOR FUTURE-

RIS 5EbE (Institute of COFCO Futures Co., Ltd)

Hisk(Address): AEETRBXARE TR AHE 5 SHEFEIRKE 15 &, 32 305-313 %, 4 £ 401-402 =
Fi%(Phone): 400-706-0158

K3k (Website): www.zlgh.com
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The COFCO Futures Research Institute is a research department affiliated to COFCO
Futures headquarters, responsible for the company's basic research and development work,
and its research fields cover macroeconomics, agricultural products, chemicals, metals,
building materials, energy and other aspects. The research institute serves the front-office
business department of COFCO Futures and the industrial department of COFCO Group,
undertakes the responsibility of maintaining the company's brand and enhancing the
company's image, and is engaged in the development, maintenance and value-added
services of high-end industrial and institutional customers. Relying on the strong spot
commodities and futures markets background of COFCO Group, and based on years of
practice, the research institute has developed a deviation response research system with the
characteristics of COFCO Futures. The system consists of three modules: circumstance
analysis, market response, and expected deviation. It uses higher dimensions and more
diversified methods to improve the traditional research system and enhance the depth,

breadth, and responsiveness of research.
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