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• 1 23 11:09 BOJ -0.1%

YCC 1%

1 23 CPI 3

• 1 25 21:15 ECB

4.5%

5 125bp

4 6

• GDP 1 25 21:30 GDP

3.3% 2% 2022 4.9% 2023

2.5%

PCE 2% 2%

1. = - 2. = - / 3. = -
/ 4.SGE 5.

2024/1/26 2024/1/19 1 2 3

AU

SHFE

: / 478.72 480.36 -1.64 -0.19% -0.56%

: 18.00 14.45 3.55 24.60% -18.70%

: 31.72 33.53 -1.82 -5.41% -14.28%

: 244.70 261.70 -17.00 -6.50% -14.33%

SGE

TD: / 478.87 480.88 -2.01 -0.15% -0.25%

: 0.54 0.76 -0.22 -29.13% 6.75%

: 8.02 8.34 -0.32 -3.83% -2.82%

CMX
: / 2018.20 2031.80 -13.60 -0.55% -2.59%

: 11.96 17.28 -5.32 -30.80% 13.11%

LMBA / 2018.33 2029.47 -11.14 -0.55% -2.15%

AG

SHFE

: / 5,911 5,913 12 0.20% -1.68%

: 50.87 48.67 2.21 4.54% -37.12%

: 87.21 91.38 -4.17 -4.56% -2.94%

: 139.93 148.28 -8.35 -5.63% -3.77%

SGE TD

/ 5,920 5,920 10 0.17% -0.89%

: 13.26 21.01 -7.75 -36.88% -27.09%

: 234.41 232.91 1.50 0.64% -9.60%

CMX
: / 22.91 22.75 0.19 0.85% -4.90%

: 4.43 4.14 0.28 6.83% -4.88%

LMBA / 22.79 22.61 0.18 0.82% -4.17%

SGE TD-SHFE / 0.15 0.52 -0.37

LBMA-COMEX / 0.13 -2.33 2.46

SGE TD-SHFE / 9 7 2

LBMA-COMEX / -0.11 -0.14 0.03

SHFE - 80.99 81.24 -0.25 -0.31% 0.47%

LBMA - 88.55 89.76 -1.22 -1.36% 2.11%

SHFE/INE / 26.16 27.27 -1.11 -4.08% -8.34%

COMEX/NYMEX / 24.08 25.81 -1.73 -6.70% -8.91%

SHFE / 22.35 22.79 -0.44 -1.93% -0.55%

COMEX / 23.76 24.32 -0.56 -2.31% -1.63%

- 7.3778 7.3535 0.02 0.33% 2.02%

- 8.0268 8.0842 -0.06 -0.71% 3.75%

10yr % - 4.150 4.150 - - 6.96%
1973 3 =100 103.46 103.24 0.23 0.22% 2.06%

/ 7.1074 7.1167 -0.01 -0.13% 0.35%

500 4890.97 4839.81 51.16 1.06% 2.54%

VIX - 13.26 13.30 -0.04 -0.30% 6.51%
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•

• 1 19 ETF 4

• 1 26 ETF SPDR 4.9 iShares 1.1 ETF SLV 376

• 1 23 CFTC COT 62%

COT 32%

• 1 26 COMEX
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SHFE SHFE SHFE
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COMEX COMEX COMEX

COMEXCOMEX COMEX
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ETF ETF ETF

2024/1/19

1,614.10        -3.5 -0.22%

1,372.50        -3.2 -0.23%

139.30           2.5 1.83%

59.30             0.1 0.17%

3,185.30        -4.0 -0.13%

2,082.00        -30.0 -1.42%

2024/1/26

SPRD 856.05           -4.9 -0.57%

iShares 395.17           1.1 0.28%

SLV 13,827.85      376 2.79%

PHAG 1,644.56        -8 -0.50%

SIVR 1,389.34        -6 -0.43%

ETPMAG 231.83           - -
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CFTC CFTC

CFTC

2024/1/23

2,025.80         -4.40           -0.22% -44.00         -2.13% -44.00         -2.13%

642,602          -25,927       -3.88% -42,682       -6.23% -42,682       -6.23% 333

124,608          -22,000       -15.01% -54,068       -30.26% -54,068       -30.26% 19% 88

47,993            2,019          4.39% 4,824          11.17% 4,824          11.17% 8% 38

61,680            -803            -1.29% 9,037          17.17% 9,037          17.17% 10% 78

76,615            -24,019       -23.87% -58,892       -43.46% -58,892       -43.46%

62% -0.13           -16.92% -0.19           -23.48% -0.19           -23.48%

76,257            2,211          2.99% 6,403          9.17% 6,403          9.17% 12% 26

234,251          -11,280       -4.59% -33,753       -12.59% -33,753       -12.59% 37% 22

61,037            -355            -0.58% 2,657          4.55% 2,657          4.55% 10% 37

157,994          -13,491       -7.87% -40,156       -20.27% -40,156       -20.27%

23,657            2,018          9.33% 1,252          5.59% 1,252          5.59% 4% 13

61,351            229             0.37% -5,919         -8.80% -5,919         -8.80% 10% 17

37,694            -1,789         -4.53% -7,171         -15.98% -7,171         -15.98%

120,056          -88              -0.07% -5,949         -4.72% -5,949         -4.72% 19% 93

24,267            -14,263       -37.02% -19,438       -44.48% -19,438       -44.48% 4% 42

124,132          -2,718         -2.14% 836             0.68% 836             0.68% 19% 66

51,175            -4,193         -7.57% -2,851         -5.28% -2,851         -5.28% 8%

27,890            1,242          4.66% -926            -3.21% -926            -3.21% 4%

22.58              -0.51           -2.21% -1.93           -7.86% -1.93           -7.86%

162,538          8,435          5.47% 12,417        8.27% 12,417        8.27% 242

28,931            -2,601         -8.25% -7,778         -21.19% -7,778         -21.19% 18% 39

32,096            6,594          25.86% 12,409        63.03% 12,409        63.03% 20% 37

12,444            1,911          18.14% 4,533          57.30% 4,533          57.30% 8% 40

-3,165             -9,195         -152.49% -20,187       -118.59% -20,187       -118.59%

32% -0.14           -29.99% -0.25           -44.15% -0.25           -44.15%

33,753            3,909          13.10% 3,925          13.16% 3,925          13.16% 21% 23

32,334            -2,322         -6.70% -12,719       -28.23% -12,719       -28.23% 20% 11

7,954              848             11.93% 2,163          37.35% 2,163          37.35% 5% 21

-1,419             -6,231         -129.49% -16,644       -109.32% -16,644       -109.32%

8,062              1,607          24.90% 2,112          35.50% 2,112          35.50% 5% 14

39,728            -2,639         -6.23% -2,397         -5.69% -2,397         -5.69% 24% 22

31,666            -4,246         -11.82% -4,509         -12.46% -4,509         -12.46%

20,035            915             4.79% 3,373          20.24% 3,373          20.24% 12% 78

4,212              629             17.56% 506             13.65% 506             13.65% 3% 26

18,370            1,257          7.35% 4,634          33.74% 4,634          33.74% 11% 39

32,989            589             1.82% -545            -1.63% -545            -1.63% 20%

15,400            2,156          16.28% 3,289          27.16% 3,289          27.16% 10%

2024/1/231月
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CFTC CFTC CFTC
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2024/1/26

COMEX 609.57           -11.30 -1.82%

SHFE 3.13               - -

COMEX 8,591.32        -127 -1.46%

SHFE 914.17           -32 -3.34%

2024/1/19

SGE 1,366             44 3.34%

2023/12/31

8,686             

26,631           

9,299               -11.30 -0.12%

37,502            -114 -0.30%

LBMA
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• 铜
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•

+1.78% +1.62%

• GDP PCE

50bp

25bp

•

TC 30 /

•

69000 /

50bp

TC



• 8.13 464 / 221 /

• 75.5% 3%

• 8.5 0.44 1 0.01

5.05 0.28 LME 15.14 0.65 COMEX

2.44 0.34

• Codelco Ministro Hales Supervisors 2021

2023 Ministro Hales

8.1 10.9

• Enami Paipote 90

30 / Paipote

2025 33

Paipote

21
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SMM Wind LME
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Wind SHFE CFTC LME

COMEX LME
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 -

 1,000

 2,000

 3,000

 4,000

 5,000

 6,000

 7,000

 8,000

1 2 3 4 5 6 7 8 9 10 11 12

2024 2023 2022

2021 2020 2019

2024-1-26 2024-1-19

8.52 7.54 0.98 13.00% 10.79% -63.90%

6.4 5.51 0.89 16.15% 13.07% -54.51%

0.84 0.89 -0.05 -5.62% -10.64% -79.31%

0.66 0.61 0.05 8.20% 83.33% -85.53%

0 0 0 - - -100.00%

0 0 0 - - #DIV/0!

0.23 0.22 0.01 4.55% -34.29% 76.92%

0.04 0.06 -0.02 -33.33% -50.00% -63.64%

0.35 0.25 0.1 40.00% 16.67% 40.00%

1 1.01 -0.01 -0.99% 19.05% -88.53%

0.86 0.85 0.01 1.18% 30.30% -89.50%

0.14 0.16 -0.02 -12.50% -22.22% -73.58%

9.52 8.55 0.97 11.35% 11.61% -70.54%

949 2728 -1779 -65.21% 300.42% -70.92%

1623 2991 -1368 -45.74% -23.66% 854.71%

8412 8893 -481 -5.41% -23.23% -79.29%

50532 47753 2779 5.82% 52.53% -63.90%

6592 6585 7 0.11% 290.29% -79.53%

7381 8244 -863 -10.47% -15.58% -50.43%

0 0 0 - - -100.00%

36559 32924 3635 11.04% 61.07% -58.75%

0 0 0 - - -

151350 157875 -6525 -4.13% -8.30% 99.41%

122750 122800 -50 -0.04% -10.01% 147.73%

28600 35075 -6475 -18.46% -0.17% 8.54%

50850 57075 -6225 -10.91% -30.72% 1553.66%

82650 84275 -1625 -1.93% 1.50% 21.54%

17850 16525 1325 8.02% 74.57% 269.95%

24365 20972 3393 16.18% 31.27% -20.53%

27 26 0.63 2.38% 0.90% -40.82%



SMM Wind SHFE CME

LME SHFE

COMEX SHFE
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• LC2407

100650 -1.37% 4.75%

• 1 26 LC2407 148248 6830

80796 6521 6

• 1

•

0.07%

0.34%

• SMM 684 3768

4060

•

PLS MRL 23Q4

31 IGO

23Q4

31 IGO

31 IGO
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PLS 23Q4 Pilbara Minerals Limited 2023Q4 22%

9.3% FOB 14% 639 /

• P680 P680 Primero

• P1000 P1000 Whittens P1000

• PLS 2024Q1

• Pilgangoora 100 Q4 2024Q2

2023Q3 2023Q4

Pilbara

14.42 17.6

14.64 16

2240 1113

493 264

FOB / 489 416

CIF / 658 523

3041 2144
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MRL 23Q4 Mineral Resources 2023Q4

• Wodgina Mt Marion 

• Mt Marion 30% 34% Wodgina 5.5

• Wodgina 6800 52% 6500

• MARBL Albemarle Corporation (Albemarle) 3.83 MinRes

Kemerton Wodgina Kemerton 2022 4 1 

• Bald Hill 2023 11 1 2.6 2

2023Q3 2023Q4

Marion

100%

12.8 16.6

12.8 17.2

6 7.9 12

% 3.7 4.2

% 25.8 40.0

Mined 80.7 124

$/t 1870 738

2023Q3 2023Q4

Wodgin
a
100%

11.3 11.5

6.2 14.2

6 6.0 13.8

% 5.8 5.8

Mined  104.4 86.6

11 1 12 31

Bald Hill

100%

2.6

2.0

6 1.8

Mined  17.5



- 36 -SMM iFind 1. = - 2. = - / 3. = -
/ 4.SGE 5.
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3 1 2
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3

4

23/7 23/8 23/9 23/10 23/11 23/12 24/1

/

02-03 03-07 03-04

04-07 05-07 06-07

02-07 07-09 07-11

2024/1/26 2024/1/19 1 2 3

LC2407 100650 101400 -750 1.37% 6.55%

LC2407 148248 155078 -6830 4.40% 3.70%

LC2407 80796 87317 -6521 7.47% 59.06%

LC2402 - 96500 96500 0 5.44% 9.52%

LC2402 6112 7553 -1441 19.08% 95.72%

LC2402 1106 363 743 204.68% 99.44%

93500 93000 500 0.54% 0.54%

99500 100000 -500 0.50% 1.29%

- 96500 96500 0 - 0.41%

6000 7000 -1000

87200 86600 600 0.69% 1.99%

- 90000 90000 0 - 0.55%

88600 88300 300 0.34% 0.68%

95390 95453 -63 0.07% 0.34%

-4150 -4900 750 15.31% 61.57%

LC2402 - 0 0 0 #DIV/0! 100.00%

14454 13554 900 6.64%

02-03 -250 -400 150 37.50%

03-07 -3900 -4500 600 13.33%

04-07 -800 -600 -200 33.33%

05-07 -550 -450 -100 22.22%

06-07 -550 -50 -500 1000.00%

02-07 -4150 -4900 750 15.31%

07-09 -1900 -1300 -600 46.15%

07-11 -1650 -800 -850 106.25%

03-04 -3100 -3900 800 20.51%

84650 84750 -100 0.12% 1.86%

970 1005 -35 3.48% 26.24%

- 2085 2085 0 - 7.33%

- 1210 1210 0 - 7.28%
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