@@¢%@&%ﬁ

CHINA FUTURES

FHRIRFBNER, ERXEETAHENE

@@¢%@&mﬁﬁm&ﬂ

CHINA FUTURES CO.,LTD.
ool X JAT 1 CRCREALTIT I A A0 5
2023438
HIRIRE'Zi8S: 20017387



SCHIA%MIEES Mg, lEEF144% e fis it 13 1) 1%

CHINA FUTURES

oo B (IHE 2493  Fif~ = \
Emibi(ﬁé(iﬂ,)hrj?fss,l%}v MAS 535.28 MA13 543.42 MA34 610.10 Efﬁjfﬁ 2493
=h 10
M 6
== 3
&= 6
#— 5121 17
#£—  511.7 2
== 5
\\ == 2
600.0 , *,T:IE 1
—%h b
H 42
—E=x 12
480.6 =241 Ptz
_MmF 3 ik
000 B8 137ss2 | HE
400.0 e 50296 | EE
Hig 883 | RiE
shiz 70472 | EE{Y
24! 51% | REYR
P 67410 | REE
' B aow A
TR . . FEhess L N s R : : L L e N L : R : R S Lo Emesggmeses I — BT
e L) 831789.00(50:50) OPID 50296.00 — T I B
02:29:52 1
02:29:52 8
.

02:29:53 2
53 2

02:29:53
I I I I | I I 02:29:54

MACD(12,286, 9}v DIFF -30.09 DEA -28.26

02:29:54 5
50.0 02:29:95 7
02:29:55 6
02:29:56
02:29:57 2
“I - e '|m||' l”HHHHHHWH‘ H'll X 02:29:57
02:29:58
02:29:58 [
02:29:59 1
-50.0 302:29:59 3

2020/01 2020/07 2021/01 2021/07 2022/01 2022(07 02301 BRR 4wt s BE A H

RELEF: XEHME, PLEREEHFE



tRITALREHLERRSENN 2 R

ISR RIR

@Iﬂ) Wb i S 15 0 1

CHINA FUTURES

2023-03-23

2023%F = 2024%F = 20255 KR
IPEY | 0.4% 1.2% 1.9% 1.8%
GDP | 4
12EFE | 0.5% 1.6% 1.8% 1.8%
BT | 4.5% 4.6% 4.6% 4%
FAkFE
LATE | 4.6% 4.6% 4.5% 4%
I | 3.3% 2.5% 2.1% 2%
PCESK | e
LAFE | 3.1% 2.5% 2.1% 2%
wopce RPN | 3.6% 2.6% 2.1% /
8 oEEm | 3.5% 2.5% 2.1% /
BifES 3B ¥ER 5.1% 4.3% 3.1% 2.5%
HE  pemm | 510 4.1% 3.1% 2.5%
] 2023403878 O B ® BT Ll ® ®7Til
HERF: DTRE Wind, PEdRIT

150 - ® Net unrealized gains (losses) on available-for-sale securities

100

T

-50 4

-100 -

-150

-200

-250 -
2017 2017 2018 2019 2020 2020 2021 2022

R T RANEAE: AR BT AR
7y WifE——AFa Ml B 7 (R, g0
FHRAB R PIAESE . SENLAEAR, H RS 2R 0
WU B B U

e hw GRS KRS A M. RIT2E
RRAAZ L, <R 22 BF Y IR



AV
—
= ]

Wb i S 15 0 1
CHINA FUTURES

i

RIEERIERIAIES

=
=ES

PEFEXREDNTEWEN? —REpkHIE

plzyg
1y
]
Ry
-
e
& 4
\\KEK
o s
S
o
o O
w =
b b
T
&
A
]
g
141 -
T U
o R
B E I
_.__.H e
1A e
++ 20.,
2
=
S E
— =
Ean "]
]
[an] —
o O
w =
b b

&4 100045 DL K

82.36

120

o
o
—

100

o
o
—

80
60

o O O O
W O < N

-ED-e20Z
T-ED-EC0Z
2020t
2020t
-0zt
T-l0-ez0e
T-l0-ez0e
-0z
Tmgh-gzie
A4
A4
I 444
I 4404
bz
-0b-gzoe
-0z
-0b-gzoe
-60-¢Z0Z
-60-2Z0Z
-60-2Z0Z
-B0-gz0Z
-B0-¢Z0Z
-B0-¢Z0Z
-L0-220Z
-L0-2Z0e
-L0-2Z0e
-80-gz0e
-80-2z0e
-80-gz0e
-50-gz0C
-50-gz0C
-50-2z0e
ep0-220e
p0-220Z
p0-220Z
'=ED-CZ0T
TmED-gz0T
~e0-220e
"-ED-gz0e

-ED-e20Z
-ED-EC0Z
-Z0-ez0e
-Z0-ez0e
-z0-ez0e
-l0-ez0e
-l0-ez0e
-l0-ez0e
Tmzh-gze
Tmzh-gze
mzh-geie
-z
-z
bz
-0z
-0z
-0b-gzoe
-60-2Z0Z
-60-¢Z0Z
-60-2Z0Z
-B0-gz0Z
-B0-¢z0Z
-B0-gz0e
-L0-220e
-L0-gz0e
-L0-g20e
-B0-gz0e
-B0-gz0e
-80-gz0e
-50-gz0e
-50-gz0e
-50-gz0e
ep0-22Z0e
ep0-2Z0e
-p0-220e
mED-gz0T
" -E0-CZ0Z
-e0-220Z
"-ED-gz0e

B Al s s Ak R R AL

wwv‘/'\/—l"\/\y\}:,“

3H21H 4 ¥ 4 s 4820194 H Y18 11191.96%, ¥ Ek3H20H TF42.29pct, [A]LL T F46.40pct.

120

AL b Ak R A

120

0
0
0
0
0

100
8
6
4
2

91.55

91-e0-e202
90-e0-e202
pZ-20-e202
f1-20-e202
#0-20-e202
SZ-10-e20e
gl-10-ec0e
50-10-e202
9Z-Z1-2zie
g1-Zh-zzie
80-Z1-220e
9Z-11-220e
gl-b1-220e
80-11-220e
L2-01-220e
L1-01-gzie
L0-01-2202
L2-60-2202
L1-60-2202
L0-60-2202
8Z-80-220¢
81-80-220e
80-80-2202
6Z-L0-2202
61-L0-2202
60-L0-2202
6Z-90-2202
61-90-2202
60-90-2202
0E-50-2202
02-50-2202
01-50-2202
0E-p0-2202
0Z-r0-22ic
0l-r0-2202
LE-E0-C20C
L E-£0-220C
b 1-E0-220C
0-£0-220Z

91-e0-e20¢
90-e0-e20¢
pZ-20-e202
#1-20-€202
P0-20-e202
gZ-10-e20e
gl-10-ec0e
50-10-e202
9Z-Z1-22ie
91-Z1-220e
80-Z1-220e
9Z-11-22ie
gl-b1-22ie
80-11-220e
L2-01-220e
L1-01-220e
L0-01-2202
LZ-60-2202
L1-60-2202
L0-60-220¢
8Z-80-220¢
81-80-220¢
80-80-220¢
6Z-L0-2202
61-L0-2202
60-L0-2202
6Z-90-2202
61-90-220¢
60-90-220¢
0E-50-220¢
02-50-220¢
01-50-220¢
0E-r0-2202
0Z-r0-220e
01-r0-2202
LE-E0-220C
+E-£0-220C
b 1-E0-220C
L0-£0-2202

A1 20194F H ¥ {H [1198.79%41183.93%, [6] Lt T [%4.85pct. | F%0.79pct.

%97520194F H 1 11198.79% #183.93%, [A] bt N F%4.85pct. | [40.79pct.
=Y

=3
=20

L
o2
Vit

Y7y

=Y

AR

Je WL Bz i B 20194 H 51E 1182.36% 101.28%. 99.93%, [A]Ll T [%4.27pct. 1.78pct. 3.74pct.

A

ERLTDY e

D

4

=
H
=

L BRI IS E L 920194 H 1{E 11166.86%,  [A] LI 1:18.13pct.
H

Fifg. T
J7RS A
J7ARS A
P 15t AT I

RIFLIE: 67,



RERHAZEHA R ERERERIKE H s 800 B

CHINA FUTURES

FEES R EETHEREE2018-2023 B — e T R IR

60 85 _J018% 2019% 20205 20215 20227 —mmm2023%

— 019 20204 20214F oommm?0220F o—)0239 8

i 7 \f\
B\ - A )

50 7
da
6.5
45 -
o
A0 5.5
5
35 i
=0 '_mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm
OO Mool om0l OO0 oo Om O 0o OO0 0000 OO MO 0o o MWW MWW O ANTIONMNGHMZT WO oMW O ~NT WO
L B P e = T Y Ao TR R R S e o T ' = = P Y S = VI o L e e A =« I T o o e EP-.—'NETHET-.—'NT-Hﬁ-HNTﬂNHNTHNTNT—cNTNT—«N
T A I T 11 S A M S A im0 11 e K i A o s s S 1 n e L SO L o ML o MIDOCOED o ICIC DD o IC T oy IC g O0 T & [T o @ @
o ILIC Ty @D IO ICOCOE o OT o0 0T 0T o OT gy OC OC O O 4 OT oy O O ~ ~ M om = = o L=DNT- B ) I = T e T B
= = (o] m = = wn o =] M~ ™~ [+4] [= =) B T = T B T I o I = - — — -
= - i - -
Traffic Downturn in China Continues But Congestion Still Elevated
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New York City subway, vehicle entries
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Oil Supply by Select Producers

(milion barrels per day)

2021 A 2022 A 2023

Non-OPEC+ 464 1.5 479 1.8 498
us 168 1.1 180 10 189
Canada 56 02 58 0.1 5.8
China 41 01 42 00 42
Brazil 30 01 31 03 34
Norw ay 21 -02 19 01 20
Guyana 01 02 03 01 0.4
Non-OPEC+ Other 148 00 148 02 150
OPEC+ 490 31 521 -0.2 518
Saudi Arabia 110 16 125 -01 125
Russia 109 02 111 -07 104
Iraq 41 04 46 00 45
UAE 36 05 41 00 41
Iran 34 01 35 01 3.7
Kazakhstan 18 0.0 1.8 0.1 1.9
Nigeria 1.7 -02 15 0.1 1.6
OPEC+ Other 125 04 129 03 132
Total Supply 954 4.6 1000 1.6 101.6
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Seaborne Crude
Russia's seaborne crude shipments

M Seaborne crude exports / Four-week average

4million barrels a day

~ e

Jan7 Feb1l Mar25 May6 Jun10 Jul15 Aug19 Sep30 Nov4 Dec9 Janl13 Feb24
Week ending

Source: Vessel tracking data monitored by Bloomberg Bloomberg

Export Receipts
The Kremlin's revenue from export duty on Russia's crude shipments

$250million

New duty formula 200

B Government receipts from crude export duty / Four-week average
introduced
150

Four-week average using 2022 formula
‘ 1 1 1 T T T | | T |I II I

Jan7 Feb11l Mar25 May6 Junl0 Jul22 Sep2 Oct7 Nov1l Dec23 Feb3 Mar10

Week ending

Source: Bloomberg calculation using data from the Russian Finance Ministry and
vessel tracking data

Note: A new formula was introduced on Jan. 1, 2023, which halved export duty rates Bloomberg
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Fill Up The Tanks
Russian inventories growing as logistical hurdles emerge for oil exporters

B Oilin onshore inventories / Spare capacity
30million barrels

Apr Jul Oct Jan
2022 2023

Source: Bloomberg calculations based on data from the Energy Ministry's CDU-TEK
unit Bloomberg

Churning Through Crude
Russia's oil processing stabilizing after a drop in the first March days

/ average Mb/d
6.0million barrels a day

T T T T T
Feb Apr Jul Oct Jan
2022 2023

Source: Bloomberg calculations based on data from the CDU-TEK unit of the Russian
energy ministry

Note: February data is for the first 27 days, March data is for the first 15 days of the
month
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European Union Diesel Imports Plunge
March arrivals in EU and UK have dropped to lowest since at least 2016
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Source: Vortexa data, compiled by Bloomberg
Waterborne gasoil/diesel flows to EU27 and UK; Data for this month from March 1-15
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US shale is booming, but production growth rates are slowing down
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Output and growth rate of US crude oil 14000 USJ’%“(EEJLE
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OPEC

Million barrels perday 1Q22 2Q22 3Q22 4Q22| 2022 1Q23 2023 3Q23 4Q23| 2023
World demand 995 983 995 1011 996| 101.3 1008 1021 103.4( 101.9
Non-OPEC liguids supply 656 64.8 658 66.8 65.8 67.1 66.7 67.2 67.9 67.2
OPEC crude 283 286 294 291 28.9 292 29.3 29.3 293 29.3
OPEC NGLs/others 53 54 54 54 5.4 54 55 54 5.4 5.4
World supply 993 988 1006 1014 100.0f 1017 1015 1019 1026( 1019
Balance 0.2 +0.5 +141 +0.3 +0.4 +0.4 +0.7 0.2 -0.8 +0.0

Source: OPEC, IEA. Note: Red represents [EA’s estimates for forward OPEC supply. OPEC supply projections are

subject to rounding error.

IEA

Million barrels perday 1022 2Q22 3Q22 4Q22| 2022 1Q23 2023 3023 40Q23| 2023
World demand 996 988 1008 100.8| 1000| 1003 1013 103.0 1035| 102.0
Mon-OPEC liquids supply 65.0 648 662 66.6 65.7 B66.7 66.9 67.1 67.0 66.9
OPEC crude 285 287 296 29.4 29.0 292 29.3 29.3 203 29.3
OPEC NGLs/others 53 54 5.4 53 5.3 5.4 5.4 5.4 5.4 5.4
World supply 988 988 1011 101.3| 1000| 1012 1016 101.8 101.7| 1016
Balance 0.7 +0.0 +0.4 +0.5 +0.0 +0.9 +0.3 1.2 1.7 -0.4

Source: IEA. Note: Red represents [EA's estimates for forward OPEC supply. OPEC supply projections are subject

to rounding error.

UsS EIA

Million barrels perday 1Q22 2Q22 3Q22 4Q22| 2022 1Q23 2Q23 3Q23 4Q23| 2023
World demand 988 987 1005 99.8 99.4 999 1006 1015 1016 10089
Non-OPEC liquids supply 651 650 66.1 66.6 65.7 66.8 67.2 67.7 67.9 67.4
OPEC crude 282 283 292 289 28.7 28.4 28.7 28.8 28.6 28.6
OPEC NGLs/others 5.6 54 9.5 5.5 2.5 5.5 54 54 5.4 5.4
World supply 988 987 1008 101.0 909 1007 1013 1019 101.9( 1015
Balance +01 +01 +0.4 +1.3 +0.4 +0.8 +0.7 +0.4 +0.4 +0.6

Source: US EIA, BloombergNEF. Note: Blue represents EIA's expectations for OPEC supply.

KIEA /K : Bloomberg,

PSRRI
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Fig 1: Summary crude and condensate balances, mb/d Energy Aspects
2022 Quarters 2023 Quarters y/y change
2021 0O Q2 Q3 Q4 2022 Q1 Q2 Q3 Q4 2023 2022 2023
Runs 773| 794 790 808 805 799 807 811 828 827 819 26 19
West of Suez 404| 414 415 428 419 419 411 416 428 421 419 1.5 (0.0)
East of Suez 36.9| 380 375 380 3B.6| 38.0 396 396 401 406| 40.0 1.1 1.9

Crude burn + Other 0.8 0.7 1.0 1.2 1.0 1.0 0.7 1.0 1.2 09 1.0 0.2 (0.0)

Non-OPEC total 492| 503 491 500 51.1| 50.1| 512 504 508 515/ 51.0, 09 08
Non-OPEC excl NA 317| 326 312 315 322| 319| 323 315 316 320 319| 01 (0.0)
North America 175 178 179 185 188| 183| 189 188 192 195| 191| 08 08
FSU 13.3| 139 128 130 13.3| 13.3| 133 126 126 12.8| 129| (0.1) (0.4)
OPEC crude 26.4| 283 287 294 293 289| 292 295 297 297 295 25 06
OPEC condensate 18 18 18 18 18 18 18 18 18 19 1.8/ 00 00

P N IS Ry .

BURIRIR: Energy Aspects Stock change (08)) 04 (05) (0.8) 06 (0.1)] 07 (05 (1.7) (05) (0.5)

of which commercial (0.6) 0.8 0.4 0.3 1.0 0.6 0.7 (0.3) (1.7) (0.6)| (0.5)
of which SPR (0.2)| (0.4) (0.9) (1.0) (0.4)| (0.7) 0.0 (0.3) 0.0 0.0 (0.0)
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