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AJE, COMEX f#bshirl, #%= 5 H 15 H, COMEX07 &4@NE&m

I

BRIEIS 10.2%, fes BRKE 5.128 £oT/s, B TSERHIIETE 5 DORRI R &
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77, Bmi ZZHEIE 2006 FEHIKF-, IEF] 1100 SETT/ME,  RIAERIHT 5 SR I0 5K,
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COMEX # 07 GZ1AME LKA H 5 22 KW BRISFET N, MXAERIT3)
UTAE_ L REH SRR, R COMEX ARy hLk, RE—ENR, HHE
ZERfEH Contango MR Backwardation, HHEZMIRIEEAMT L7F, #
EHI, 07 SARFFCRLN17.8 7F, M4 AGIN, X877 HFE
H; HEIEEERCAN 30 5T, B EAEN A, M COMEX R 4h
FokE, HARRLZ AU G b e RE BA, SR AT R 53.3%, iRk
RO G HEEARIFTE 32.5%Ff1E, COT 4884 HTZN 87%, SPL RS
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B 2: COMEX #itirkkihsk
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HAERIR: Wind, CFTC. HUREALTIAFEE
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AEIEE R, MA1Ib3E COMEX fHEEFEALT I HARMOKFE, MEEFEAE,
COMEX #FEfF BT Mz, AR R EERARE T RRIA E8,
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A G NI M A T RO TN,  [ERIER - REHE, 1E RGN AR
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Hi+£99250 i, pRIHT /R B 7225 Wi, EU/RAEE 50 i DA Sz B E/R 1975 i,
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HECRIFERARNIEREH, AEORMN 4 T, BISTFERENZE, PR
M 2024 2EEENSHFFEFRAERZFE, XIEREERHEET, HLEZHE
FEFERTRIEZ G, Fitt, EHNEEAMH SR AR, BIfE LME #F

e S L O B2 T2H, SR 5 5,

B 7: FERSHASEFIE (R )

2016 2017 2018 2019 2020 2021 2022 2023  2024E
reE 120 106 112 108 89 97 95 87 91
Yk -12.3% 6.3% -4.0% -17.1% 8.8% -2.4% -7.8% 4.4%
Sl 63 79 65 59 70 96 78 82 84
SR 184 185 177 167 159 193 172 169 175
HilR 180 180 182 184 172 179 174 160 177
gy -0.2% 0.9% 1.5% -6.5% 4.0% -2.7% -8.4% 10.6%
Al 3 5 -5 -17 -13 14 -2 10 -1

BAERIE: Wind, FRREASERRSBE

PRIMEL IR AR B3R AR AR RS A%, XERCHM T 11300 £7T/M,
EESETHMECDEN 1000 Eo/M, RIESEST, MMz EASER
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Sh, THEEREAH BB Rz, BA L, LME EFA 4 A LCKEE MR,
ARIEEFCN 10.5 A, RIE LME FEFkE, 8% 4 AR, EAEIR
500N, SZMEMHIRFEFREIN, X—#0 EFRITE#EA COMEX AIZE
1, BEHA, LME MNEFLN 4.8 Jil, @IFREAZEE, nIeHERE NE
i 2 0, SAh, ARSI, EONZESRREINISEER T EONRIETEL, #iRia
NKLIN 15 K, TEEERIRN KL 30 K, Blie ERNEH 2RI R

g, BN 7 ARE, EERAEFZERENEARR,

MBI R AR RGP HR & S A, X REHIZ)0 10100 £7T, 3£
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5 PRI Z RS 1000 SE7T/M, TR ML iz 2= AL LRI E 2 pRA
217y 350 EyT/Mf, MERACTEEEE. SIRTH, Hil LME SMEFLN
4.73 30, HARZAH 1.6 MERIETHE, MiRiE COMEX fA1mH 57 152 #
ek, FERMRE P EA R, Eit, LME SENEH AT HET COMEX Z2#I[)
AR 3 Ml Rk, SRIENESERFRFSAREE 40 0, HX—E%
FIFEA AT AL RIS H], AN, EINGRBUEFLI) 8 Joid, Hrpigshdtr
POlR A B N E, AR, Ntz = AR A MIE RSy 15-40
KA, FNREMEZNARVFENL, ki RN, 2908 15-20 KA,

FEEA A EET EE SIS, AR, 40 20-30 R, HRImRELT,

VX AT AACSEH XS HIRRE IR 200 10 T, HBNnLHEsf 4t R

SR, RIS R, NP M XS N IR AR S

MERELZERE: ENEI=MIX, BEREFEEN TR, BRSPS
TR~ RL) 0y 250 Jiid, A Y/ 20 T, SR, mSEHh sk S rh
XAREAZI N 20-30 K, JBMIEFEFRMXLN 30-40 K, Ft, BAHKREZ,
EEAIRK, HEEFEESE MR ENEEDER, FEEESRESE
RUREER, BITBWIRE L, E4RImoEaEHtE, e RIEAHED)

BT EBK, BRI GTT, Biliafi R, 7 HHIN RN X 5K,

Zi b, B=. WM REONERELATRERFIEE, ARMERLN 17.8 TF,
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BJa, REMPaRamahmEel COMEX #RXEeITHE, FATA RN
AR, SZEAIRIN, A7 LME i 0-3 MRAZIREMKES, MENER SR,
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U BB (Institute of COFCO Futures Co., Ltd)

#ihik(Address): AL TR AR E TR AE 5 SHEIKCRE 15 &, 3/ 305-313 =, 4 F 401402 =
Fi% (Phone): 400-706-0158

Mk (Website): www.zlgh.com

HRI LRk 4

FARII T B2 RE T SRR AR ], ST AR A T8, WiRSusE s MEsr, 407
an, (L Ldh, 28, B, RERSFIHE. Wby HRETRT A LS5 TR I SRArERT], A&aE
HE AR ISR AR R RIIEE, RN S AU E TR, 4P ERSs . Wrotheik
FEFPRREE SRR BRI BT 1 =, IRIB A RAUSLRE, TR TIRA AR SR i 22 RV BT 5
Ro ARHIERIT, TN, FWE = MRIANR, MEmIYER, HE2ITRITE, SOk
GRATIER, RTHARAGRE, JE, 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 diversitied methods to improve the traditional research system and enhance the depth, breadth, and

responsiveness of research.
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PRI :

1. HORREI B A IR A FHA AR S BB AR SRR HTR A, REFFRIBIRATIVFA], A8 7eL
PAIAG UERTT SUBRA R SRR D 8E ERNE, T IH. #E. TIRRRZEER A ARt
AIRATE], ERADEZERAY, ARERREIEFRHEMRIERFERID,

2. AFHEWLR AT RRIEE B SORM, R AATRRSCPREE RATREARAAR, THIREE 55 L3057
HATZGRK, AR LGSR EMRIIE,

3. M EENHEN, SEREILRRIVI & HARIE S ARSI ER, 28] RHEAT T R AT aER &
A TN AR B E Mo

4. TERBEEN, AR SO RTRESE K MAH T2 5, srTEN HAth AT 2 5 1R BEIR S5 .

LAY

HRIHETE R AT (AT “ARAF”) BEAEHEIER SR ITI R &L 53R (R 2t
S IEIRIAFAT[2011]1453),

S RS BAMEURESRIET AT R & 7ARE, RPN 5Kk & A5 | R AR
MG AL, (HAXETG SRR A S ES, R B RIE, AR &)
ERMBEVAR L LEMEE, REPOEAILASBEURRE L AT, XEEEES
2o BIEEMRIEAR S A E AR BRI AT S B RIETE R, BESART Rk,

ARRFIHRHE AR, 25 N R HM T LA LA RESARIE A FRBFIFRHE, SRR 247 75 1T H
SRR RS AR G R BR — BRI /B R A AT R s W A &
BT B WCE AT SRR 55

KRR GHAARAEIIE, NIERTTER, (AR REELFIRAER. REAARHERN, E
ARG AR AARIE, A, ERARE . ARTREN EHESUTAFIA RS RS TR
HATEFRIIAN, RENIIERE, A ATIAESEE R ETHE.



