PR

*FUTURES FOR FUTURE-

e 2024 1290 Ef—
HEMEZEHRG FERGT | =n

R A SER

o 2=19#H
HE1EHy: OPECHIEEFH/NERURERT, ERENEERFIEL, £=E
FEEsEE,

BRI BERABTREAALR, EEERZRFGPE, K ALT
%, FUtEmERBESIRE.

EFT: EERHAEFERFRER,

BTG ZHENEM TR ERAES .

ML EEE F3002457
RXBEBHE 720012424

liujin@cofco.com

0 ERTW
HEWRAMMEERRE TAF, BHPESHNEE~SHI R
SRR TE, MPRIBEZPREIEEL. #5. FRSEBIK
RUTRAZKIEE, RBEAREMETERENE, BRESEFE
OREF AN R A B E, MHE—S R B ML T 8ER
0, BEFEBAKE, BNERFREH LTTE.

B /MY

Ml %1% 5 F3064683

RHEWS 20017987 O wEMR

chenxinyi01@cofco.com MR HIEE RN CFENEM R, D RT SR e RIS LR MRS
TR, EREEERTEANKE, NIRRT LTI, Eit
HOMRIESREE 80-85 XAfF, WEIBMASS, EEEZRAEM
LR, NMNXRIKHAMREE—RIPSI/FHISS, tJREEEH
MMAEMENE, ERARMUESEPREERFEZERNES.

REHH

FHREEELMRRT LT HEN , ARENLKTRLEHEMNLANRERREBSEXERNMBEE LD, RIRETXNIS RESHEBEN TR
FEEARIE. BEARERAARNLFREMERSECH THREMRERYATHEMRETH AR,



FomBE#RE

DERAEAES FEBIARFEK =

*FUTURES FOR FUTURE-

RREH

F—80 HiHEm

1B 22HZE 1A 26 BEA, EinAMEABRBEEZRZEXE, Fia
MELEZRAE Eik, WTI BEZ& Uk 6.5%, Brent ALK 5.6%.

WMERAGMNBEEREIRM TR, B PESBNEE"SHI R L
EIMLIHXIE, MPARMZDTREFEL. B5. FRSARKALTR
NEKRIER, BHRREMEF BREKHE, BERSEF B EX R
MET AP, THE—SRSMEXRNTTRER I, BEFRERNE,
HN BB S 28 171718,

B4HD £RAM

EIAMIRER, RE—RARHEFEIPARE, XEREEEAHEOT
g, MrEEiER.

ZZENRMNTEEN—EPE, TEIARXBMMNTENRTEIRE, M
AR E/LANE, EEFEMEMELNEZ TR, BEEEELIAT
B, MISEHFRARLKEER.

HERRHZE P E, EmEXERESKREMRSR, BIXNFATFRNE
AR, BRHETRIERE, HFHBE/LEAZARE, RNELIENEE
FBEAEF,

BRIt RELTIFEREKE, REHMEELFETEERR, FFF
RHMIENEERBR, WRREFPENEREZ IR,

-1 -

FREFBEHRFETAFHER  AMEURIATRLEHNLANRAERXREEIAXERNGESD LD 5, NRE TN RE SRS
MEEEEEARIE, REARERTARLFREVEESZEBHTHREMRRRNEFNE[RETHAE,



FomBE#RE

DERAEAES FEBIARFEK

*FUTURES FOR FUTURE-

B3R 1 FomRERmmEE

- e 1 Bt P A7
600 ——2019 —2020 —2021
———2022 ———2023 — 024
550
500
450
400
350
01 06 11 16 21 26 31 36 41 46 51
] 8 43 el
- e RS0 S5FEA
200 2019 —2020 —2021
180 2022 2023 —)024
160
140
'
120 W
100
01 06 11 16 21 26 31 36 41 46 51
y I T
105 ——2019  ——2020 2021
—2022 ———2023 — 2024
95
85 \,
75
65
55

01 06 11 16 21 26 31 36 41 46 51

T
280,000

260,000

240,000

220,000

200,000

T
70,000

60,000
50,000
40,000
30,000

20,000

5 [ AT
2019  ——2020 ——2021
——2022 2023 ———2024

01 06 11 16 21 26 31 36 41 46 51

5% [ o iR AT

2020

2021

2023 — 024

010407 101316192225283134374043464952

aRi
6,000

5,000
4,000
3,000
2,000

1,000

2023/02
2023/03

—— WTI-Brentth £ (B5e=/, £) -

EEH A D eV

2023/04
2023/05
2023/06
2023/07
2023/08
2023/09
2023/10
2023/11
2023/12
2024/01

HAEF - Wind, Refinitiv

RREH

-2-

FREFELBRETLFURY  ABENLATELERN A ANRERRRERAXERNEEDTED B, NRETN ISR E SR EEE
MEREEEERARIE. RERBRERTANLFRERELSEEHTHREMREEZNETHEARETHARK.



DiREAE HBIFARE .
FhaEERE FUTURES FOR FUTURE-

&2 : BWBHE

% 0/H WTI3: 2: 1Rz L5040 IR R 2
20 ——2019 ——2020 2021 80 2019 2020 2021
2022 — 2023 —)024 2022 2023 — 024
60 60
40 40
20 20
=
0 0
01 06 11 16 21 26 31 36 41 46 51 01 04 07 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52
55 /H H I ot 2R g 22 S 56/Hi HY I H1-RBOBA/Y 2
150 5019 5020 091 £0.00 2019 2020 2021
02 2023 e 2004 2022 2023  emmm—2024
60.00
100
40.00
20.00
50
- 0.00
S~ A
W
0 -20.00
010407101316192225283134374043 464952 010407101316 19222528 313437404346 49 52
HERIR : Wind
=87 BORERTITSRER
2. BOREE
BHzNERESERETFRE, EEEFBIH TR, WEFH
MEAER, PEFREEFEZFLASE, miHEELCERIRANRE
EFEEXEFIREL L1T#EE,
SIMEZEHESEHATTSFENENER, ZEFFNEFSETER
EAALENRERBLIHEOTESHN, HEERRXTHIREKRE
-3-
GRREH

FREFBEHRFETAFHER  AMENRTELSHEL ANRAERBREEIAXERNGES >

DB AR E TN ATS R AE B ER ST
FMEREEEERARIE. RERBRERTANLFRERELSEEHTHREAREEZNETHEARETHAR



FomBE#RE

DERAEAES FEBIARFEK =

*FUTURES FOR FUTURE-

RREH

B, FHAEXRSFWEREHELSEE, MtEZHAHEERE,
TERBNBENRTFFEFE, PRPRERIEMEREHRETRE,
HRSEFRTCENRKS, NRERMFFEE ETIRE,
RUHMPUESREE 80-85 XiEfF, WaIBARESE, SMEEER
REEMBL A RA, NNXRIKMHAMBEE—RIPSI/FHIS, oI
RN NESMENE, ERAEUESEPRELERESZERENES,

WEF BREFRTRE, TSR BXIE RO IE— e
R, PREHZ AN HNEBEE.

KEXEXRSHNEEXN, £REPELE, HFEHIARESE, =
EF-EMk AIOARREREEREERTFEG., EEKEEE
W FIEF, Bk Er-EEN o] g E LK.

-4 -

FREFBEHRFETAFHER  AMEURIATRLEHNLANRAERXREEIAXERNGESD LD 5, NRE TN RE SRS
MEEEEEARIE, REARERTARLFREVEESZEBHTHREMRRRNEFNE[RETHAE,



DiREAE HBIFARE .
FaEERE FUTURES FOR FUTURE-

FRIEA%BIZERT (Institute of COFCO Futures Co., Ltd)
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M 11t (Website) : www.zlgh.com

IR TSR T R

PR HRR R RE T SBHHRE] , ARLANEMTRTE  TROABBZENEF |, K~
m, tTm, €8 , B4 , BRESH. WRERSHRAEE AL SEHIIMPRERASTLEIT , &
BEFARRENEALXRERNRR , BNESHRSULMIAESFT R, EPNEERS. R
BT REABRANAKMPHEER , BESFERNOIER , FRETREFEREFEHRER N
MRER, ZERBBERTN, THRE. MBRE=MERAR AESHNEE EZTLNSE,
RREGHRGER , RATRORE, " E. NEE,

The COFCO Futures Research Institufe is a research department affiliated fto 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 fo improve the traditional research system and enhance the depih,

breadth, and responsiveness of research.
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