PR

*FUTURES FOR FUTURE-

3 & e
wmoAE O H OE W 202441 H 29 H BEH1—

YR £2— B5HE
2 YK 364 T IR R T }

O AR

FRETMAE TS B v SV, TSR E EPEIE A T KR
NI, SH T RMREARN IR, EE CBOT # 2% ErhH
1R SEE S 98 RIREm, 53 4P H AR 2R 2 B BT RR A = = T
PTBTESES, $ERIFTHE AN K5 1 DA AR AT (L PG HE LT R
(4 PEFIE, SRR R A T RE B B A4S, NI E AN 22T
s A RERTRBNRALIZT,

ML EAE S F3026375
RS
R HEE 70014411 o ML

jlaboxin@cofco.com

1) ARMEMT I, SR 1 AP ERTHEAL NEE 10%, B2 H i
RIS S EIATE e es, it 1 AEFRERL, FF
B AR 1 TR, SHFIEH SRR, X
N ERA YP M ZREARAIBTT;

2)  ERJjH, EEZIFEFEIAYIF, CBOT &l H FRRER

SIS, BRTHINAER SR O AR, 3k

MBS F03100804 }

b J3 T, BTAR AR S B (E 2 AT A R A I e R

zhangrufeng@cofco.c

om AR, TR 5 FE R R 1l 1.57 {2MHi+5300 J7 Ml

3)  EWNERTTH, = KHEAESTEEEEIREE 8 if, F=
A I, SImEF R TITHUEMER M7, X
PRI A TC A B 3K 3T

K g

O {WZEMSE
EPEIE A WKREER, FTERSRAN YP I E;

351
RIREEERIRIFT AT TR, ANIREWAATRES 5N AT R R FE RIS SR i IR A = A2 e, AR B RR I R[5 B TR P Fn e B
VEARAAIRIE, [RIATR 5 AT N 20 Nl E B2 B H AR BT R B AR R T 157



pDiREAEE FHBIARK .
THRE B s -FUTURES FOR FUTURE:

H—ifor Tl

ERAHAE T RN B S Z E AT BRI, H AR S AT H52R
BoMUIRE, ERERTUH R T asda - DA BB E, XS
PEIEH FOB AWK PRIE T, HEREFR RZM 2 %Ll FOB FHKik
o BoRERAETH—H 7~ BRI ALECTAT, 477 (B 7% BA T S il
JEEi-3/I

T, LS o RTE et H 2 3| R iHum 4645, JRIMp B
MErE, HBAMNEFFIBBCR A2 KRR, MERSERH RS
JE AR R

BB R

Witiity, EREMET g, HP R BMD 7 4 H &2 kK
& 2.0%, CBOT K& 0.3%, CBOT E.iHik 0.1%, CBOT Ak 2.1%.,
[ PN 75 T, AT AR S 0Bk T 8 I K 0.3%, ST 0.3%, STk 1.4%,
MR EERANAREIT ATERNZE, Bait&478 50 DA,

Mg, EPRBET TR E L, AR e AR Ak S R R s T
KA, WK 1.1~1.4%, BIARAE MYk 1.4% 2 2R E (R TR
1, ERNEZEHEE 1.6%, SEMARsegEfrs58 E R RE 3.3%, ERNTMH, 47
FEITHITK 20, TIHIER 10, SRIHEE 120, EWNEZET T, TSI 10, FRAEHEE
S, MR 10, HaiE Nl EFE SRS EER RITER,

-1 -
v W

ARG EEEHRIET RIS, AR SR A] RES S AE N2 B AR 5T % P RIS SR SR R A N RS 35 7 AR 70 B, AR S AR BT R A5 R s
TGN AR MIORIE, AR S AT R Rl E B 2B A B TR R B BA N ERRAT N R,



DiREAE HBIFARE l
AR A S -FUTURES FOR FUTURE-

B 1: ShamfaTeBL bR b 21t

E1 202245 JE [E B AR B beabi e

2600 -

2400 ~

2000 A \ e LLSZRBD

1800 14, | "\ \ ——EECPO

1600 1 INUIES]
J}ﬂ \ 1 WARAE i

1400 - w
a7 Q\.u . — P
1200 A

) r‘
1000 VAL i AR, A
y U AT ‘

800 . . : . WM . Ay
22/1 22/4 227 22710 231 23/4 2377 2310 2471

HHER)E: REUTER

B#% 2: SrEieieH TS

SRR LA INEE

LR ARAENH 4017 3939 1.98%

X 1209.25 1213.25 -0.33%

E T 46.93 46.9 0.06%

EETM 349 356.5 -2.10%

KR REUTER
2.

RsH ]
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



TR A BE R 5

DERAEAES FEBIARFEK =

*FUTURES FOR FUTURE-

K% 3: ShatifeEe b

LETR M AR 7Ne]
3k RBD 882.5 870 1.44%
EIFECPO 907.5 897.5 1.11%
FRINZ&TH 940 955 -1.57%
BRI FR7E = 7H 835 823 1.42%
[itBl e AL 917 948 -3.27%
$EFJE: REUTER
B 4: NETHIETTE
THARTTE WA FJE AL
P2405 7544 7520 0.32%
Y2405 7588 7612 -0.32%
012405 7969 8078 -1.35%
THAET 22 KJEM 2 ERENZE MEZ)
Y-P 44 92 48
0I-Y 381 466 -85
HHEHKE: Wind
Bl 5: NPt
EATIE A S kA 75 e
TERA AR 24 FE 7580 7,560 20
TR PUG S T 8250 8,260 -10
IR VYRS TH 8140 8,260 -120
HETS
HETA KRR 24 % 36 40 4
SR TU, S 662 648 14
TEIR VU2 ST 171 182 -11

-3-
RsH ]
A E S ERERIE T AFEGR, AR EVSRTRES 5 M/ A AR & R RIS s R S AR =2 I, AR & A i A= B A R 1

FHFERNEA R AR, PRI AR S TN G35 SRS R B G BRI BA N AT N A



DiREAE HBIFARE l
AR A S -FUTURES FOR FUTURE-

HERIE: Wind

Bl 6: BEEMES

FOEPEESTE F MBS

300,000 - 150,000 -
\/ 2019
e 7 ()2()

2019 100,000

200,000

XA

100,000 50,000 -
2021 2021
2022 2022
(100,000) e 9123 (50,000) — T}
(200,000) - —2024 (100,000) - —2024
— — — — [en) [en) [e)Y (=29 <0 ™~ ™~ O O — — — — o o (=Y (=Y [~} ™~ ™~ \o \o
< o < [ag] o [a2] o~ o~ o o o~ o~ o (=] ™ < o™ o) o™ o o o o o~ o~ o
— — [52] o <t [fe) O ™~ (=) [ony [en} — o~ — — o [5e] N L O ™~ (=} (=) < — o~
(=} o O O O O O o o o —~A ~A ~ o o O < < < [ I e — —
— -
E SIS
200,000
150,000 2019
100,000 —_—2020
50,000 2021
2022
(50,000) 2023
(100,000) —2024
5 5 on 8323333883838
— — [52] o <t [fe) O ™~ [=s} [ony [en} — o~
(=} o O O O O O o o o —~A —~A —~

AR CFTC

IR PG AR JH 5 T -

FE B i

SSPOMA Tiifdi 1 Hfli 25 RKIFLLIET= 14%;
MPOA Fifii 1 Al 20 RIS 15.63%;
UOB Hifd 1 H#ili 20 RERELIEFZ 11~15%;

H 13 -
ITS Fifdi 1 H 1 25 RERELIE I 0.64% ;

F=0 BORRT SRR

— -4 -
il
RIS R 2RI T AT TR, AR E LA AT RES 5 HH N B B3 08 A& Fe RIS BRAH S B b A A S8 72 A 20, AR A AN A B A5 SR R ek e
SR TR, BRI ARIR S RTINS K RE B S5 HIFAR BT R B I BRI RER AT 31,



TR A b v

DERAEAES FEBIARFEK =

*FUTURES FOR FUTURE-

vl

[FE 2RI

1)

NIERERE, ARIREWRATRER S

PRARTL T, SRR R MEE R, D% 1 AZSETE
ey, = RN L T SR B SR A AR g i, — KR BT~ &
INEERRIRAE 15% —2£&, HYIsRIALLR /N, WA 1 H BEAZBIVERA T,
Hrby=Einft 2 A S9REEvE, DI 3 A 11 HIFMRIIH A 4R8t®
ill7= ', Wt 1 2R R B R IALIRAS, S ANE M A 1
A 5 H S EEE, v SEfD, ENEANZENER, DU
ISR E 1 B chei S

TRTTH, S JE AR S N R AR R, CBOT &L miRER
MR EEBEAR, CBOT KRS EKngEsF 2.5 £4, 2£E 2/3 A
AR GEREAAE, S TR 5 R E O H FETE, M
1755 B /77 MEZ 1650~1700 B /7 X, X 23/24 G557 3.6
236 PA L. FEETH, IEHIA ERRE RS W50, (H2 T
HAR B G, BN EMEIR, BRI ERSEMNE, TR
AR50 1.57 {ZM+frARE 5300 FREKF~ &7, O 3 AR
CNF AJEH 55 NE=E 20;

ENEEAZ T, = KMAEETHEZEEINL R 8 J7f, H Azt E
FEIRLL RIBZ) 5 i, FEAM H B>, SIMERERTRZM
TR, ey T AT IREh;

-5-

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

i K
AR R IE, R AR A AT T N RS B 225 (B A BT BT W B A R B AT N 7155,



DiREAE HBIFARE
AR A S -FUTURES FOR FUTURE-

B 7: ENHARES

_— BRI - SR

150 - 130 -

O .
1 357 911131517192123252729313335373941434547495153 1357 911131517192123252729313335373941434547495153
2022 2023 2024 = e= = 3-AVG 2022 2023 2024 = e= = 3-AVG
- , _—
Wi+ AR I £
w0 70 L
250 7

40

200 A
20 1 150 -
100 -
0 LI I I N N B N N N N N N B N N B N N 13579ll13]_517192123252729313335373941434547495153
135 7 91113151719 21 23 2527 29 31 33 35 37 39 41 43 45 47 49 51 53
2022 2023 2024 = = =3-AVG 2022 2023 2024 = = =3AVG

BHEHIR: BenIL ™5

2. Pitd w22

PIHRER PR, CBOT &miEsH, (HE2DRMKRSTES, THEOA

JE;

RsH ]

-6 -

AR EE R 2RI T ATEGRL, A& X’Jilif“fﬁ‘ci\’ﬁll\‘/ N F R B R SRS BURH SR R i AR A A 7 A2 0 50, AR A AN T R A5 SR ) R A

FHFERNEA R AR, PRI AR S TN G35 SRS R B G BRI BA N AT N A



DiREAE HBIFARE l
AR A S -FUTURES FOR FUTURE-

USSR BE (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

SRRt o
[ e :
FHAEICE £ N

ORI B b A 4

FRIRIIEE T bR KB T B BRI AR ERT ], TSR AR R A T, WIS s mZiast, &/~
i, LT, BE, B, GEIRFEE. TRbARSS HRIAETET S S5 H T A RRE A LAV R, &
EYEP AT ST AR RVIRSR, RN S S WA AR P oT &, e M ERSS . bR
BEGEHRE HRR RIS T =, RIEZFRAYSLER, JFAH TR AR B (22 S L
RAR R, IZRRHE RN, TR, FlmE = MEIRAER, HENAEE, EZITRTTIE,
WHEGRAR, I RIRE, R, N,

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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