Bl T E&AR (5/PR 5]

CHUANG YUAN FUTURES CO.,LTD.

&

EREHERE

HAEHARE 2R K G B kL FAZRIK

REZE:

p—, REHAHIAKSH LRI, 2024 F&E

HEARERKSMHHEALT; SATE KR WH LR ERRES
SA A B SRR EAF R 2 EZ 3K 52%, 46%.

B, B SNR BRI S ERERLH, A =FEREEIA
oA, FAREERE D ESEK; FAF A0 2100 F ok
A RERE, B E &R 2 RAA @AREE] 28 77 =, o 2023 F A
& AR 38 Ao 300%;

$=, FEAHARNERMNESEFRGORS, MLFHEERPT
B RN, a3 T A8 R BLE TR B R Fe R ag oA, T KB LA dmit,
AR AR R AP T Folh 250 BALEIE R IE1E

v, REEERCHOEAR ERESEERE, YHABRIR
BERKD —RALEIG, AT HLRE K E R =S, AR A
FEHOEAFEFEKE, £EFCHH A2 ETMACTE., B ok
M EZa K, A, ¥ TRERH, L&ELAH = L—, fRiEER
AFEZQGRN, F 5K T, RERKE X3 IME
B, £, TRRERFCEIUR, R bk 2 & 2030 F
AT A B e k% B AR,

2024 1 A 12 H

B TUAF R E st
w44 : | ianc@cygh. com. cn

W B FHS: 20017395

KAEA: Bi2E
i 48: chenrt@cygh. com. cn
295 AL 445 . F03105803

W 4ol PR UE B B9 B A BB


mailto:chenrt@cyqh.com.cn

é&MEME EX &3 ¢ €

CHUANG YLUAN FUTURES

B X

— B RARARBARREREIEI . . 3
R 3 O & o 3
1. 2 B A B R AR TR R 4
1.3 RESEA R AR R B AT E A 4
1.4 KRB A RO R AR 6
I AR R EEA AT T o e e e 7
2.1 AR R B E Il e e 7
2.2 EERM R RN AL 8
FYRE L2210 0 4 2 S 8
CIRE oL Tk 3k 10
2.3 BB R E R I AT 11
=, REH AR ERKREHRSAERE ... 13
T) BEBBITIEEE ..o oottt oottt 14
CIRE- 2T R 3 A 15

R -2-12 23 2508 3 P 15

VYRE 29255 = - 16
VO, B 16

W 4ol W i E UG 4 5 B 2



<RI

CH LANG YUAN FUTURES

EREFARE

B 1: #XREHEHIA

— BRERARARREIREHEZE

1.1 #BERAEX 7K

3 K B R A AE D EA K S AN HERRODTHK, B
FoRE, FuRRFC et RAR, BEARARFEEND B iR
Mk, AR AR A RA A AL LG e RT 0 S e dE b, RFHE
Sufte MRk T AR AR A AR B AR T KRR, 4T
BT A A F A, RE (RLELRADZLTELB), Rk
BAHAE AALARIRBRAKTABRAMR, AT RLLE® RE K™
Fate TIF Y. MEBRL* &

SHELREAn S B4, B AFICE AR DNA, R 5I5 EH 4R DNA 4
%] B AR E9 DNA, 32F B AR ke K HAEd, BARRES R
—TF <

KA B FDA. AFFRAEIE, 4]

AT IR

ARBEAAFNRE, DA I2WARMEEAREMLRE KT, 2K, L.
mE, b, RELXRMEKRAERRS, HaTitLRAEST 0 R ik EH|
(HT). #x (Bt) AR A,

RIBFER PR (HT) Z2REEHFFR IS, TaBFrrEine
Ak REK (Bt) T 22K HZEA4FE P &L Bt R A B F ALY
T, AR AE IR, SERCEHZFARARART, RE
HEARAMHAT NI ZRALRERAE, BN L SRtk (AEE

W 4ol W i E UG 4 5 B



(@ ﬁ'iﬁmﬂ‘"mﬁ EREHEBE

oRDR

1.2 FBEREZKRIFEER

A TR LA SR ABR A RIS, A RBZRAER AfR R
AH, AREEHERAEE, Bk, SEMHEARNLAREFTRALTH
MEIEAEIRER, AR R R,

AT, BRESFHARZARGIFNAR EQ AR LA L—R
£ BB X3 = i, SRR S, R A AR R AT
ABAR, A F B ATIRE; =R —x 32046, R
Z2RAFAEARBR, AFBRIRBTIFE,

W AR B AL B 0 e AT R A AA RSB X, BIRRA T ik XA
FALIEAE, TARKBHELRBRKIBBARRL T E T4,

Wi, KECEATENHARNETREERE, Bk, KEAHLR
TE T LA AR AT AR & TAF AR T 5, MABCRIMES, REHARE
AKX EF LA F KA,

A 2: &ER LR EYEZEREENKRR

o X EH BEEE 5 &M L5 3

bl grE RSE X Eas i
BRRALELERE F. 2H. +EHELF
HEeiia fir, SIFEE. FEFE

«FEARXFE EHE LR «g%ﬁggi%%%éﬂﬁlﬁiﬁi £y
CEFEARZEFDIHF I Plylpt : s
GHARERARFEAEZLE) (RUHLELHSe DREFHIpR [T A IRERR
CFHAREFREERZLED e m At | EAEAS
AFFE. HARLEE
RLRZALHE D mzegarhss
LEREHFEN L inm

HAR R RATRLIR, NFFTAEE, QAFRIR

1.3 REFEERZARELZRIVRIESE

REHAET LR “dERA—RERR—R R 5% & BT,
PP 8 K RAER RG2S, thdedfit s, R R MM o TR AHE
Y, &6 A,

4ol iR E X B # F W AL 4



& il 7 Bl 65 IAEAEE

CHUANG YLAN FUTURES

# E L#2 80-90 FR & héh R¥vh, £ 1988 & H AT 4544 4 H i
HARE R, FHELFIN “8637 TR IAEMA, A& E#H LA RNEHHEK
Bk K. Am, 2010-2016 F4& B # K W B KB ENIFH, —F L
SEARFE AN GG 3 K RAE AT K Ao o 6 B ARE, RF5LHONFERIE
AKX, AEERERELELL,

B3 PR—FIHRBEDFEDEIRLE

.-’-_‘L'JED_QL-,:__H L PR B

20094117, %

200652F, PR—FL 2001042F, fR—FL
® o 4 %

2019512 A, IR R

AHaHBTAEEL
&3,

HEzshask,

FA R RAERLI, BRATE, GILFHRE

R, BRSSP 5N 2019 F, H#AREHGH LR LIRE
BAZ, HK¥EF @A, NOAAH EEHATIUANR R IR :

1) 2019 F#1, FHRAEEMARE G HHX AR E L, 3 IE2K*
TRREFLE; RELT I T, GHTETFRSEME 10%-25%;

2) 2020 FF iR R HKIL 2019 F K £ IRAT, RA@ARIE o,

3) et EAEKREE, aTHOSER, KBAE 2 @dHFH
KIS EERKUHELERNE K,

rkA, REEEmREEH AR ERK SO LREAL, AL
HuEMKER, RS EEERROITIMIME, A, ARBLARE
KOG RIS R A T LR MRS A,

4ol 7] i i UG 89 B B AL



@Eﬂﬁ.ﬂ.ﬂﬁ IR EHBE

CHUANG YLUAN FUTURES

B 4: 2020 5 F xR K A0

W nd iR 3R AT
KA MR LG
AREE

THRR: P&, AL

1.4 FEFEEREYIR R LEtTE

§ 2 AR K BN TR — Ak % 10 F A ARG AL, MR
ERMRFREMELIED BT RIER ERRENZLIEBE, F
RAF G R R R SRS LTS, REFRERHT R
B, R AFBEHRTIE, FTHITHTHLSBERT,

BAT, AE#ALAHIZAKSH LILHAZ XS GFT, it 2024 % = 4
A EERBLLHAZTSF, 2023512 A 6 B, FHEARLERERLRAT
HonEF 732 FaERT, £8 51 AHARSMELET, 2A0EA
# 3+ 303D. #AtE 505D, E4% 100D, A+ E 505R. FAF 968TK 4 37
AR B RS, ARIRE 526, BkE 503, PHECE 1505, P EHE
2825 % 14 NHA B KE B, 2023 F 12 A 25 B, RAFRLIEAT 26
RAEVKEALARIAKREMTFAEZLEHT, RRELARANTIHARL
& RBAATHE, 12 “RAWENE” s, FitdfstiRdimiz,

H b FEESE M E R 6



&k

EREFARE

___________________ -
f LHRB \
| TR |
| | Jr/ \'I
—— — —_— -:—p —_— | |
' |
|
\ / l [
- — |
| ‘ |
#THE — AR e -— -— l |
|
I [
| * |
I [
[ [
N J
T RR: RAREI, BEAT A, QILHFRIE
6 #EARBARGHLAEA
e
HRHBLERF A s B L AR RS RA R LA AL
R FHAAF 22N ST LR & FEHEEA
— — — — —— — —— — L
REHALETH 8637 A A E E R DERERNE B FREMAEaR T
Fhagisme, 4 FEA HERTE Hfriasast, 8
_E AHERTEFE 20064tk 282%
Bkt 2 M
ES SN BN «RLRIEATEAES D
LMFHRE ELFRA) >, PR ERI-T TS #EREE. XEL
XS5 YoEX TN FAKLASMTEELEE, A BiEafHFEaEs (& FLoF, EPHFA
(B T L REEARCALFEAFTEES ) r (EEABERE HT A LR AL
HAEHE AEREREEN S, AE1 AT AR (B4 » YA HER X3 5
FEFRRYTERSMHT LTS
[ — — — — — — — — g
ERAHEERN LY EREAFHEEEIE i 8 F AR EY %&%:‘aﬁﬂﬁﬁ.ﬁ 263}'&&%#&&1‘_‘—*.
FRAHBTAETL HEF LR ETH, BEMBEE. =4 YRTE. AEE. :hs_#%%fkfﬁ‘_‘r,
=5 EASERNTE sk pkm T @il &5 A A R e A
AHEOAMEFER HEFHE
A

FARR: RARLI, BRELT A, QAT LR

— EHEEREMMES

2.1 2EREEER B

ARAE ISAAA AR, 2019 SF 4 3k 4 K BAE AP @ AR 1.904 1AW, £
AR KRS (48%). E & (32%). #4478 (13.5%). W& (5.3%);
A K AR 09 B K2 £ 3] 29 4

2019 25, AL RO RF LG R T AT M, RE 2022

W 4ol W R E B WY B BB



&k

EREFARE

S AR A A R AR A AP AR A AR
9890 7 /AHl, FRLF] 6620 F/AH, B, EFERBAZARF KL

R At A E, X E] 7470 77 AR

o, RBRAELIT B,

2022 A A d AR

12.022 /LN, RBlEb3gim 3.47%, R4k 5k F)|

B AT &

S35 3] 80.4%, H R KE 74%, EK 33%, HFE 24%.

B 7: &4 AREDMHEBR/E T AR

A 8: &xMH#LREHETHE/A

HARL A RS EFERS, 2022

250 1

200 A

150 4

i |“H‘||
: .I”

o NeJ N 2 > Q Z X o
> 0,» O Q Q N N N N
® o RN

P
S

v
®

35

30

25

20

15

10

o (&l
1996 |e—

1997 |e—
1998 | ——

1999 | ———
2000 ———

2001 |
2002 |

2005
2006
2007
2008

2009
2010

2014
2015
2016
2017

2018

2019

FH KR : ISAAA. Agbioinverstor. & TAHF5T

B 9: &E#AREWMHHBR/E T AR

AR

ISAAA. Agbioinverstor,

B 10: TR ERAERMAEBRE /%

— K =E — B
— [HREE INEKX  —OE
[5VES FE Hiftt

80 4
70 A

r 250

- 200

60%

50%

40%

30%

20%

10%

0%

LES P N=IL Y

EIHER = At

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

KA RE: ISAAA, Bl TAFR

AR

ISAAA. &I LA 5T

2.2 XEEERE{FMRE I LEE
1) £E#ERHLLEA

2ER YR LRI ABELEREHR LG E R, 1994 F 5 —A

4ol iR E X B # F W AL



@ﬁuﬁ.ﬂ.ﬂﬁ IR EHBE

CHUANG YLUAN FUTURES

K R —— R AR AR R WF T, FBUFEFHINT. KEBEW
A RAEMIESE D kA, L4 70-80 X DNA HARMIATT, 4 H
REREEN I ZE, LMK ED THRGE T Fo o K89 B
i, #EARBEETEEN R T EABEARBRLLRERE M. B
M, EEAE 1996 Fit N RAES AR, TR T HEARELG K.

M1l: £E#EARBRRANFLAAERLEEEE

> D SRT B LRI # mARRTODL P
F A EPA. FDAM £ LR
| | ] | [ ] | ] -'b
nEAFEFALEE EY-E E LT S h P YE #ERRAD L
DNAS 3 3k £ A4S A m i XBNE. 5 AHEFT, ARG
BT «EBLEEFEY TS 5 EEIT
204708054, bt FEORFAETHE  AUTHETIESF.
BEEE 6 F L5 3
ATHEIAEHELALEHGTE, FHEHEIEELFR
USDA-F £APHIS FRE ATEWAS RS TiESER ittt i
F & ek,
. EREEEHHEEZTHETHAHASHHF IR, Foe
EFA EFTAFEGHEEATHELR, AT ANELUF
.
FDA ARMHHEEEAE. RESHHUANEFSRGETE,
Fa b A& s R RATEE.
EFFAHEREREATHY, TodEgRaTadsg
M- baksh, FDA#R ZeiBEMEFE P FDA#THE. RSO ELARMERFEN &0, &
T b L. RS s B EHEREFENEFNFLAS, FEARSEELAHFDA
Fr. £EEANS B DR AHEE EL
M A EE e BT I HELEEFELASERECRAL, A EERLFA

H, TLHAALERLY,

FA &R USDA, AFFFAE3 | 4 LA RIE

(FEH#ARA LG, ATMRKEHEELRAHEERERR, ®
FRML R ERFE LG, LEAELRAHEERS ALK A
(HT or Bt); M 2005 /5, <% BEMACTEEFRH, £E4EARELM
HERFE b, BEUAREH KA E (HTandBt). & E 2023 5, £E4
AR K APHSEF AP 95%, HARERPHSER 93%, HARIKL
AP LS E F 97%.

Mgt ., KEE ERSEARH LG, 1996-2001 F, FHIEK
4.3%; 4£2002-10 FHAl], AR ER Fpik, FHEKA 6.7%, T4
2014 SFHA R E A FEKX B R G 93%. MR, HARKSHHELERETIEL
—Isk, ARE 2001 574 5| 68%, FILEK 12.12%.

W 4ol W R E B WY B BB



&k

EREFARE

B 12: % B4 A RS RAEE /% B 13: £ E# 4 FEKRRE R /%

— HT COM Bt corn

e HT COttON HT soy!l

100 1
90 A
80 -
70 A
60
50 -
40 ~
30 A
20 A
10 A

e— Bt COttON Bt only

beans mmmmmm Stacked (HT and Bt)

m HT only

All GE planted

FH R R USDA. 4] THF %

B 14: £E#EARMTHELLERHTHAE

FH R KR USDA. 4] TR

2) XxEH#ABEZARYH

$—, HEARHEKAHBANTHLER, AT LLE, ¥ateizdh
REFEERE S L, Riuss L B ATt dE 4 X B A -F 50 40%-

50%, [BJ3E3EH T R P a9FF AR A o

=, RRAMMESRARRER AL R BRI T, BREZLRH
LALHATRILF, BRGEALR RF AR EH A ZH LA BALE TR,

KRG T AR

5y R ey, BRI R GG 0dpd] T £ 2R LMK, £F
EEHEAREARMEMES ATH, ERFUEEAEZILFH TR,

B15: £EERBEFARANENE

Prices of genetically engineered (GE) seed are higher than those of non-GE seed, corn

2007 $ per bag (80,000 kernels)
300

250
200 -

GE corn
150 —

Cotton, pounds per planted acre
3.00

2.50 1 Com insecticides

(right axis)
/f 2.00 1
1.50

/ 1.00 A

100 Non-GE

50

0

Cotton insecticides
(left axis)

0

Insecticide use in corn and cotton production, 1995-2010

Corn, pounds per planted acre
r 0.30

r0.25

2001 02 03 04 05

06 07 08 09 10

1985 96 97 98 99 2000 O1

02 03 04 05 06 O7 08 03 10

FoH kR USDA. 4l THF %

FoF KRR USDA. 41T %

H b FEESE M E R

10



(@ ﬁ'iﬁmﬂ‘"mﬁ EREHEBE

A 16: XBE#EAREHRIRNEANE B17: xEERMEBR/ T XS

Herbicide use in cotton, corn, and soybeans, 1995-2010 U.S. corn acres planted
Pounds per planted acre Millions of acres
3.00 4
Cormn herbicides 100
2,50 4 95
90
2.00
Cotton herbicides 85 1
- /_\—\/‘—/\/ 1
75
1.00 1 Soybean herbicides
70
0.50 4
1995 96 97 98 99 2000 O1 02 03 04 05 06 OF 08 09 10

KAk B: USDA. 4] TAF % KA KB USDA. 4] THF R

B 18: £RKREFX/FXR/Zw B19: $2RAXKENEAMESKRE/ER/FES

U.S. average corn yield U.S. net returns per acre for major field crops

Dollars per acre
Bushels per acre
250
200

180 200

160 A - o~ - 150 /A
== | 3 NN

80 \__~" ~ 0 \
60 AVl -50 \\ ~
40 b'c::
20 j(;g N— Vv
o T T T T \ T T T T T T T T T T T T T T T T T 200
» P & & & @’ I b‘b o e
PR R R R O & F P O F S 0 e 0
s Heartland Southern Seaboard U.S. total
S0y ===Wheat e=Comn
FATK R : USDA, 41 TAF P kR USDA, €] TAF R

2.3 BREEERERIILIEE

AR, ARTERELAREYNLE, A5, Rdir, CBHiEEAR

ﬁ%%ﬁk%&ﬁi%ﬁ%iﬁ%i o 1995 FEHMA T H —3 LM%

, 1Bl T 5 S aymsg kb R, AR E . 1996 A T

ARIE %&Lﬁﬂl’#ﬁ%%lké, RS ML FF 4544 (K2 ERHE), AHEF 2003
F, RSMFEARA K S A ERT LT 80%, MG, LB LESE,

AR A (s E), FHRLETHMEET AL, KFEIHLR
S A H KALT

MXFEE

4ol iR E X B # F W AL 11



(@ B'iﬁf‘ﬂﬁ EREHEBE

B 20: & & & RESR LR R4

, . P E LERINE AT EEE AR A
RSH B & dfti it £R7T, RSHERE £74 (CINBio) .ARH
BEABERLE 2150% 2A#F
[ — —— — — — — -
B8 k@R sEy F-RFmEAl L Bfeh st g EERELAIRFL
e EEREEAE, [ ik, BAREH Zib, M E A AR LB F R
B ARS A (A EAED

FA&K: CTNBio, AFF A, A THFRIZ

#4% CTNBio 277, 2022 F &8 K 24 A H A& E 99%, L 99%, E
& 96%, HPEARRM 7 FHHERATT B 13 F895EE, RN, €
7 2008 Fif ) H AR 2 ARG, F & FeAPAAE MR85, M E 2013
4, ¥ FE 2008 AT 50%.

A 21: EREREERNEEEE/% A 22: EREHEARENSER/%

100% - Adocdo de culturas transgénicas no Brasil

90% -
80% -
70% A
60% -
50% -
40% A
30% -

20% A

10% A

81% )
0% T T T T T T T T T T T T T T d em@"’ ) a0
2 2 9 39 93 %8 959 9 g g & :
S S8 §8&%&8&8ggcg&egggeesg ¢t @ 2006 12008 €D €D €D €D €D ED
P
A# kB : CTNBio. &) TAFR KA kF: CTNBio. 4] TAFZ

I, A CTNbio AZE B AENIHLR kA, CHERELARNHL
A 6938 348 T35 10 5 08-14 69 7 F R4 A B3t F g K
10.8%.

5 £EBRRMA, CHAREZHKITH —2REE, FHEGRGT K
EFERNERKRLEREES, FRE—FHSRRKEEH DO,

4ol iR E X B # F W AL 12



&k

EREFARE

B 22: B8 EKMHEGHRFEE/F AR [AR

& 23: CTNBio JtE& LA H > %

— EERY AT B RFTIAR
2,500 - 6,500
m 6,000
2,000 ' - 5,500
- 5,000
1,500 |
- 4,500
i
- 4,000
1,000
r 3,500
500 - 3,000
I I - 2,500
0 2,000
AN MOIETOLON~N0VDDOANMTHD ON~NOODO HdNM
SggogggcodddadddddalaaQ
O d N MIFTWONNDVDDDOAdNMIEIL ON0VDO -+ NM
OO0 00000000 oo o oo dcddN N NN
OO0 0000000000000 000O0O00 00O
N AN ANANNNNNNNNNNNNNNNNNNNNN

IR - Insect Resistance HT - Herbicide Tolerance TES - Tolerance to Environmental Stress

23%

Microrganisms - 81
2
3%
totak 260 T TS
approvals 3%
Drugs-8
21%
Vaccines

2%

Animals and insects - 4

48%

Plants - 125

(human and animal) - 34 Leorn mam

1wheat resmm)
2eucalyptus (HI/R)
1animal vaccine

1996 1999 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2007 2018 2019 2020 2021 2022 2023
2003

FH# %K. CINBio. 4l TAFA

FH# &K : CINBio. &) LA %

= REEEREARAKREEIAHIEHER

IXPT R S, B AR RAPAL — A B 22 0 KOBGR IR AP AL A F X e AF AL,
&

AP ERARES

SHATRNEZ R, sttty FZH, £FH, R

FFe e HEMRETER; £FRBRAEAZLXBEFO 54 TRHITE
ik, FINREREHZHRK, £EL2HEEBRERLEZRBFEARS
St F B ARIBRAT RN, 2023 FRFBEARNERKEERS
AHF 2l 514y, R 26 Mk AHEARNERKEAEF2EHT, B
TAEAG R RIRABATAEZHE, 2024 SFHFF B KRB AL R B LRI,
B N A A AL TS

SR, RiXKEE, HABHER, KERRARFIHNHEREALR
B, W ERFRFHEEF R RAE 90% A L, HFEL KA 95% 14
L #EARER, KETH® 5.6%11.6%. R, st E LXK E
A FRBELRR R, BT THARFGER,

RFERAFTRLINE LT, EBERHTHHELIRERK S FmF

AN T .

4ol iR E X B # F W AL

13



(@ E'iﬁmﬂ‘ﬂg EREHEBE

A 24: &@ﬁ&?i%%i&@i*iﬁﬁ%ﬁ%

HREmaLE

* +30F kF Ak kbR R LR sk, sHEHRABES 1269 36%
#6050 el kAR # o, sE R 6.8%//0.5% 1330108 0.6% bR ETREEER T
745330 ok kAR # SRR A 3.9% 104 1.6% i =3
#£13310 EE S FY EE¥ REHER, #k, SEHFRBESN 42% 1233 1.9% bR E T
4 %9580 EX T 1 kiR FE LR T s S 2 0.3% 1305 0.7% R RIRRE T
#8030 B EET o 5.4% 132 3.5% R RRRE TR
F 5BI9SK R L kAR # Lk, SR 5.8% 130 0.5% LRI ET R
A fL20065KK Atk £ ® da. gk, ARk, SPESEEAE 9.5% 1111 0.4% EEETx
476890 T kAL # sk, SEFRBES 47% 1233 1.8% PR ETx
DBNSS36 # £1D EES ke R R, dk, SPERREY 2.5% 128 2.4% R HRRETH
5 $3030 B A EEx R E R, SRR ERES 7.5% 129.9 0.9% bR E T
+ #+E505D Bk EE . 2 $5k, sHEaRRGES 5.0% 1209 2.8% iR E T
£i5100D BAL L e # e R ) 1.6% 130 0.4% FiEbFRET R
#9680 PHE kAR # = g5k, SRR 3.4% 1228 6.7% RPN ET S
3 45080 TR e # #5dk, SRR RES 1.0% 1223 27% bR E T
4#391K REE A EE¥ HIEH R AR, Ak, sEHRBEH 5.7% 1233 1.4% bR E T
# EAST2KK HEIHT AR FE LR T s S 2 1.9% 1295 1.0% R RIRRE T
& #108D #FEE kbR # sk, AFESREEN 856% 1234 1.9% P ERETE
4% 187D #TEE kgt # #5d, SPESRR G E 4.9% 122 0.0% R RERETH
% £958GK £ F Atk RTINS # 0.0% 1221 24% A TERET R
1 E99BHZ ik HELp. Hk . 0.4% 1282 31% iR E TR
1 919HZ i KA HFish. Kk B 31% 129 0.3% R HRRETH
£ F207R E A B EES T 7 4.1% 1227 0.8% R E TR
#5$125 + 4+ £505R ERR #F 25, HA # 3.0%/14.9% 12740105 1.3% EA R RRE TS S
#£303R BAL L HE25H. HE # 0.6% 129.1 1.5% bR ET
EHH9EETK Rt EEXE # 4.0% 130 5.2% wELFRRET®
+ #1986GE WA Ik HE25H. HE # 4.4% 1218 21% bR ET
£.£372R ZRAL EES HEHERS k. BiE 47% 108.2 0.8% 3
DBNBESE £ $303H Bk ke AHESE . Rag e 5.7% 1221 2.0% FEAbRRRET
— F #£5660T kE AL FAEf 7 SFFE R 5 0.5% 1088 0.1% BEEET®
& 23861KK A kEfR 4.1% 107.8 0.0% EEET*
5 £958K FREE 4 5.6% 1083 22% 0
207 =#1331K ol 5 3.2%-3.0% 1304105 0.4% Rl RRRE TR EERE TS
7 %1082 F Rtk e 3.4% 1275 0.5% RiELRRE TR
AEEITTK s £} 0.5% 1276 1.4% R ERET R
Bt11xGA21 2 4+105WG #FRE T RE #5k, APEHHEES 5.3% 121 1.8% FEAbRRRET
BH1MR162xGAR1 | £ 580171 ke e s S R ek, dRdb e, B S stdstlies 102% 1124 0.8% EEETH%

TR R R RARLIR, 2EREES PO, QILFRLR

AEEIFROHAR KT A XBAA

Kid RAR EY TN e 8
4503 KR KR PENTNE rTe 250% 14 378
DENSDOS 11 K e PENTNE rTe 11.90% 15 35E0%
WSS b1+ 4 EE L+ ] BEEAFE . R ] 10.30% 1186 35.60%
#4585 Kitg K SHEsbH. EHRAEN 230% 1 36T 2.80% 4 K 5 BB IRL SHAARLE, AEE
: R ]
R 21505 R, BRI KL R SHESH B 870% 121 40.88% 830% . FHERALE, AR
L N . E nEFTRAFRARF, SHERFLE, AR
s B A ; PP : :
+ 521307 RAtE. SR RHE SR 5.20% 14 3818 5.20% EERan e
5822825 RALE. ARSI AR SE SRR 3.45% 112 40.46% 340% * FAFTILERSRAT, AREFEART LR
s AR T B
#522108 R#E. AR REE P 260% 114 408T% 6% FTREE@RRE, AEFARETRAR
LARE T RS
F #6106 322041 R#E. FEARMT  REE SHE SRR EH 7.90% 08 4004% s40% FIREE@RRF, ARFTRARE LA
+221309 BB ARG AR SRR B 6.40% 13 a781% 7.30% '_"
B RABEAR AR, R,
#2131 S RHE SERAE 860% 18 3881% 610% T
F 21510 RAILRZIEA RHE SRR ] 6.70% 118 39% 7.30%
. EARHE
FoRER, SHERALE
#a21812 = fir k BARA. AR AR PN 6.50% 13 3852% 680% 2 in *ligf‘:”“ R FRERTLE. A

FTARR: RAFRLEIR, 2BREE PO, G AHLIE
1) #ARIARE®

RIS AR B, AT P A A B 2R SAT 30 4,
FEGHAR BRSNS, BHEARRELRSMN S AN, ERAREL

4k i E G b9 B W B 14



1@3 ﬁljﬁﬂ_ﬂﬁ EREHEBE

AR B R SA-FYEE 801.33 A /w (A7 12.02 wb /), |k
HAAHNELR ERSBM-TE T 6224 2T /m (F79.33vk/AM), B
JUR ALY R B R A ST E 5 573.8 AT /m (37 8.61 v/ AN H1), &
B #AK-F 3% * 665.84 AN [wr (37 9.99 vh/w7), HCIEHEE R R E X4
K 52%, THRABH#ARNER “HERPLEHE” T;

it 2024 FHA RN Z AR EFHHEEBRE KEB LT, 7., ik,
L F X,

2) HARZRKMHEER

B9k, ARABRLIRHMIENT, KREHELE ERKMNK 2021 FF45K 4,
2021-2023 F 4 A B 2 R KA AL @425 414 200 =, 10 7 & 400 7 =,
2024 S E R R RAA @A) B ARFAIT A $] 1000 7w, BEFE 1.52%;

R, MELR 2R EARRAE, 2022-2023 5574 6.6 7
w. 6.4 7w (LHBEBMHRE T Zw), A4 2023 545K H 2 ABGK G
F T LA 2024 A AE 2500-3000 7 &, SEFEH 3.8%, AR ES 1996 F
% B AR ER BRI 095 R E—R (AR 2024 FRKEHER £
A KB TH);

hKAE, BT ERMERBBEK, KEKRBEK, 2024 FHH 2%
o9 K BR P AP KRR 2K, & ARX 2] 1500-2000 7 =, SFEEKE
#] 2.3%-3%.

3) #AREIKRSERBR

MWAE EX T4, £EHEE T K 1996-2001 SF4F A4 i 573438
s 4.3%, B 2008 §-2014 F44 5K R B RAVAL S E B AT 438 o
10.8%, & EAEHEER 2R LAATARSAZ P RLEGEM, 12d THRRE R
e, T 2024 52 6 453 B BK B L AAP AR BEAZ 3 R Ae b, B AT 4R
E#AR I RSERETT AR EGEH:

ol i B B 89 F R B 15



(@ B'iﬁﬂ‘ﬂﬁ EREHEBE

K26 REHEEARNERBEZERER

HERELPERBNS

£9 20245 2025% 20264  2027&  2028%
SfPER5% 2 30% 7.30% 1230%  17.30%  22.30%
PRI 340.00 1079.12 181825  2557.37 329650
#E1
S T 772.72 245255 413238 581221  7492.04
RRALRHE 10200 22374 545 47 767 21 028 95
Elw=
SR E % 2 30% 10.30% 1230%  2630%  34.30%
FEHET 340.00 152260 270520  3887.80  5070.40
32
56 shlm = 77272 346045 614318 883500 1152363
EPHLA%E  yp200 456,78 51156 116634 152112
EX

2402 T 5 ol N I AN )

FHERR: BRAT B, RARLIR, 6 L%

4) #ARH X LA

REFE B REHIEL T, BEARXEGHFHE> 1947 N7 /5
(F2927/2R), S TLATEA KB 20b/ AWM, & 23EEIRG
46%;

MEER R KAt @Ak A, 2023 FHREH LR KK @R 10 5
w, EP¥AM 12 Tw, BEARKEMHEBEERN 0.064%, it 2024 55k
360 7w, #HARKEMHEALEE 0.384%, KE 233687
UEE;

ERRABEAP TS, TS T 2024 S AVAAE L B K S0 @mAR A
50-100 7 &, AAETHHMA 60 Fw—H. ~il, MAERKRE MR
Aot AR @AY K, AR K S H LA KT @ ET.

b, B4

%—, REHELRNEAKSH LA AR IR, BaT4 FRIBE
AREIRKXEE 25 AREFEE LR A KEE 2K 52%.
46%;

%=, HBFNS%A 8% A EFRFER, AH=FEARERRSD
¥HAAN, BAREE2H#H B ER;, ZAF 2302100 Hebh Ak, /&

4ol iR E X B # F W AL 16



. — 4=
<« Bt AREHRE

BE i L B R AP @ARL B 28 T w, b 2023 SFH AP @ ARG A 300%;

=, FERHAREIRAMESEFHRG, MMeFahis AR T 095
W, LHEHTrEBRER BRI XL, FitRBELRI;

$v, REEEACHOELRNEASEERE, SHER LRSS
RAB|—RALEG, ATHAPEZEKG R ZZHI, F2AEFEZH
EAREFERE, FEARCHMHNAE I CE, o R B8
K R, AFHRERG, HELA=: £—, FRIERRFZEZHEAN, ¥
SR EXE, RERABXIHIMME; =, EB4H
WA CEEBCR, R BT 2 b 52 5k 2030 SF 3T & B 4% 3K 4% B 47,

ol i B B 89 F R B 17



<G Bt AR AR

CHUANG YLUAN FUTURES

A TRt 78 B A4 -

Hask, QIAMRARRER, 10 FALMRALEE, 5 FULFLGRRTH &, T2 BE A5 LH N
B —RB TR, BRAECLEAR, TEACLER. BRIM. LWL, ARRFRL LR L
TREFARR L, AAREBIFR LT &K 2013 F LER T H A4 F 04T, 2014 5 LG R
HTR ek KA SATIE (A,

kB, AAMRARGREFERK, 2FFaL, FMNBRZHMHRPHIT, TILFIR T HH XA
Bk, ZRFEAMRTHFRT . ORLFHF: F03094491; Z3FF#E5: 20017395)

B TR WA Gk 4
T %, PERAARY (XR) 750K Fvad, FxE20tek0KRYZHEIN, RES S
B &3 -7 2 EITHEWEASS R, (AIFTHF: F03110267)

QLA e /g

M, =57 LARMRARER, ZFEAREHEN)ZEAKFLERTANEREE, ETA
AR KmAe L7 L B AR T RTINS, (A4S F03111706)

H®Ak, AHRRALTR, REXFIAERDERL, FHRAERDRESH, 18K Z ek TS -F4
MHEGFEIedE. (ALFHSF: F03088261; & -A#iE5: Z0019606)

F2F, BRATRLETHI N, 2EEAABAM, £TRESLEGITEFA. RLFTHAT:
F03105791)

B TR &M

M B, RoEMaak, RESLEARLR, TARFHELFFAE, SHERTERAHRTASZE
EFE, RR “REILSIEOHIT. (P45 F03103785; &3 F#iE5: 20018217)

BEF, RMyPRARTR, RERFLGAL, L2475 AAMEARTD, ETREZELE 7 LETHT
HE%, (ALFTH5: F3083695; &3 FiHiE5: 20019206 )

MRS, BT Toek, GaE, AR ETHZ ks, 2EAAGFRL. (ALTHAST:
F3066708)

$ B, RAZRFEELATHAL, FIEABAEIEETHIARTGZHEAR, KLFRT:
F03101643)

&) L ARE RAL T4

& A, R ITaAAK, RERHTALR, XEARBIFRATHemELAL, 2L EESH
PE. PP HFHLI S, & TlBTHEZEFTH, (RLFTHKF: F30564463; 7T FH#E5: 20016216)

FOR, BREPTAMRARLA, A AXFEARHFME, B THRK. PTA Z L X KBHH T, (RLIT
#5: F3077076; & &iE5: Z0018117)

2Es, RABMRALR, BRAKRFEELGZFMLE, LERGWARGOFL, & TlRBENBEETIHEE
3, (A4S F3077205; &9 Fi44E5: Z0019187)

b K, RERRLISTLARSZF, HAEARBIN IS Z L ETFHFN, SERILITLEER

W 4ok Wi i B B B A R 18



1@3 ﬁ“ﬁﬂ‘ﬂﬁ EREHEBE

AZIR, BREAPT BN ERTIRGG ., AFRTASF, 37 REAN, RPFEF, THERT KA TR
NS R E A Fe LT N 8. (AR FAEF : FO3099545)

20, RRAFEMLIFReatLat, FERRRARALTH 2 LEGERDHR. (KRLF
5 : F03115418)

B TR S| - ot

A, RelFHmmK, BEMNALR, ALFZHUNALSH EE, £EThiE~ bk LT
F T A o (ML FAET: F3074635; K F4iE5: 20016616)

FRER « 2E&ZRLA), FLTLEGEXSF, BARASRBARNEN CTARALLEE, B THRELL DT
%, FELETHEEEFE> . (ALFTAS: F03098737)

Ak, M KRFeaELmt, FiE 2R, A ETHELEGEADFH T, (RLTHKS:
F03105803)

R R, REAzRFEELAE, FEREETH> LN EADF L. (ALFH5: F03114695)

ol i B B 89 F R B 19



(@ ﬁ'iﬁn'ﬂﬁ EREHEBE

AT RBRERAIEFEIHFEFEEZRSME, CEEHMREREHLEEE, &
B AIERHA R F (2013199 5.

RFFEHA:

AR RBREREQTH AR A RAE (UTEE “Rasa” WEFER. AREZET R
NE QTN ATEBRCATFHER, ANFAARENRIERLE S EREMTEE, &1
RUEXFARBIE R A2 XETTLE, EFFANH, KNI E5RAREFLAA. EL
RARMAF — B E. EEMERLT, ARE F 016 8 ST R ik 0 B ILF T A SO T A
TR, AN THEFAANEERRRE FOAETSHERE AT LT AR E BRI
ANEA, REHEFT, EAAENCATRUEAHBM. EH LA, wil A, Tl
X, FREBEITHRBROARAAEE, EARNARERTHERENIIA. MAmBER,
T mE R — AR ERREREREEABRR. EF. B, #&MF HAFAE,

4ol iR E X B # B AL 20



<% BIMHGRIGHER LS

HU% %%ﬁkjﬂé\N FUTURES CO.,LTD.

2 ¥ Mt b AR

st (d558) EREARSE

BT F—
ET I =
LA FE 3
BAEEER
Eloy: P ]
Ly R A
Li&gand)
LEZR =N
J M58
EH 9 4
ALy 8
K& N4
ERS N
# R L 4
oL R 4 8
BE 58
# B4 N3
T 5 8
W) 5/ 8]
HHE LI
B B8 2 Jk 3
FRO Z A3
A e b 3
B LI
#3878 L3
FH B A3
R4 E b3
REBE LR
F T L
Rizg b3

0512-68296092

0512-68363021

15013598120

0512-68293392

010-59575689

010-68002268

021-68409339

021-61935298

020-85279903

0755-23987651

0571-88077993

0411-84990496

023-88754494

025-85516106

0531-88755581

0535-2151416

0991-3741886

0771-3101686

028-85196103

0533-7985866

0633-5511888

0371-65611863

0551-63658167

0516-83109555

0513-89070101

0519-89965816

0510-82620193

0512-35006552

0512-52868915

0512-63803977

FRN T Tk @ K 5N KiE AR 265 5 ILARAEBE % 25 # (215000)
TR T B KR Kid A 265 FAARAERES % 25 4 (215000)
FRN T Tk @ K 50N KiE AR 265 5 ILARAEBE % 25 # (215000)
FR T Lk @ R AN Kl AR 265 5 ILRAE LS 5 25 4 (215000)
LT A K AL = 3R AR 8% 36 5 1 54 B1209 4 1] (100013)
WA R R ER RS2 TR 258 (ERHAREH TS 254#) 7212 (AE) 86 (100089)
b E (L&) AdR K KAk 357 5 22 & A, B & (200120)
b E (L&) AT SR EHAH% 360 55 2510, 512 F (200127)
J- MR R AL B 9% 30 5 3404 F (510620)
R TG W XA W A AE LA K A RS, 2R E 48 4 54901 (518000)
AT LSRR B2 3% 198 5 35 5 B FR 7 4 ¥ & 2404 £ (310016)
KT o RARES 129 5 KEERE TS A E-KEHT KE 2806 5 5[ (116023)
TR AL EATBERE 101 5 AR ME 7 12 20~ 4 (401147)
B T R BT AR P %% 229 51 i 605-606 'E (210019)
FEH GLAR) adRHRBRiE A RE L% H% 975 587 A+ A JE 1001 £ (250101)
LA H RS TR K AAT 11 5 25A03, 25A05 5 (264001)
78L& KFTEFHAI KK % Ri#ss 555 5 7 i 4. €3308. €3309. 3310 (83000)
BT A A RAHSE 22 5 AHE 1 T 1413 5 (530022)

FTE (W) A& T SRR R RS X R RiE A8 28 5 1451 % 7T 33 #3308 5 (610041)
L AR CH ST KB K AR K38 B SR RSk S Lo da i A R KB 25 /% 2506 F (255090)
F B 7 i I i W 7R 9% R SR AT R E Ak ERAS 4 006 1 02 £ 4 11 2 1106 5 (276800)

FRM T AR K 69 5k K AE 301, 302, 303, 305, 316(450008)
S AT Bl K #0354 888 5B AIH 4w 1 5406 2 11 F (246300)
RN 77 FeF 2 A K JE 1#-1-1805 (221000)
3l T 2 )| 9% 58 5 5 54 1802 & (226001)
FON A AR KRS KT k) 5-2502, 5-2503, 5-2504. 5-2505 #isE (213002)
T4 %54 51-1501 (214000)
TR BT AD A4 ALTS 178 5 455 B IR K JE B1118-19 £ (215600
WA AT 18 5 BRI 6 1 104 (215505)

FoM TR X FFF 7% 4088 F A KHIE £ 1 1 108-602 (215299)

W 4ok 3k E UG 89 B A R



