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M, FEARAERFFHISR, AN TRE, 7 AFEFETUHANL, BRI
1 3.5%, BRZITRARD, FMEATZ/NMEERE 0.7 1M, BEEE, MEd
NS FPU BRI, 9-10 A#AGRIES, RERELE, FIHER
T, RERERIPATEOREER 21 e, RIEEHELN 2.4%,
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(517 2T SV G N i Ry Bt R U RbLE WM R NIEE STk

2023/1 89 28 1 115 95 19.8 2.3% -12.4% 2.3% -12.4%
2023/2 92 23 4 109 95 14.8 3.7% -1.1% 3.0% -7.1%
2023/3 95 24 5 113 125 -12.4 9.8% 4.0% 5.2% -3.0%
2023/4 95 24 3 115 120 -4.7 8.2% 10.1% 6.0% 0.3%
2023/5 96 28 2 120 132 -11.5 11.2% 14.6% 7.0% 3.3%
2023/6 96 28 2 120 125 -4.7 8.4% 2.5% 7.2% 3.2%
2023/7 96 27 2 120 121 -0.7 8.2% -2.6% 7.4% 2.3%
2023/8 96 28 2 121 122 =ll.2 9.0% -5.2% 7.6% 1.2%
2023/9 97 27 2 121 130 -9.2 8.1% -1.8% 7.6% 0.8%
2023/10 97 27 2 120 125 -4.7 7.1% 11.3% 7.6% 1.8%
2023/11 97 28 2 122 124 ) 10.0% 4.1% 7.8% 2.0%
2023/12 97 28 2 122 126 -4.2 9.6% 5.8% 8.0% 2.4%
2023450 1141 320 29 1418 1439 -21 8.0% 2.4% / /
20224E5HF1E 1057 367 23 1393 1405 -12 3.6% 2.0% / /
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—ikor EAMF-H

FEH T E SN E ARSI T AT, A SRR RSS2 BIZE TR K
THERNZGTTUN, SH=FERRRE, RRERER. EERERMRNRZEIR
NEREETER, MTMRERERANERE R, EEHE=BAZLHEE T, WEH
REALXS BT AR,

B 3: ISR AR P %

PRI TR (i 77l

Ji Il 2019 2020 2021 2022  2023E  2023E  2023E
Ly in P wEilt
L 1445 1460 1465 1456 1466 1466 1466
13kt -2.5% 1.0% 0.3% -0.6% 0.6% 0.6% 0.6%
&L e 1926 1872 1862 1904 1968 1968 1968
FEHEF 2 75% 78% 79% 760% 74% 74% 74%
LR 1147 1068 1142 1160 1206 1169 1117
13 -2.9% -6.9% 7.1% 1.6% 4.0% 0.8% -3.7%
Her: YaREH 34 38 46 58 93 88 73
o KU AT 17 19 22 22 28 25 24
b BrRB I ZE 9 17 28 35 48 42 36
e FMEEA T 60 73 97 115 170 155 133
iR e 5% 7% 8% 10% 14% 13% 12%
FH 185 176 185 188 197 193 186
BN 399 377 400 406 418 402 383
rp [EREHS AT 316 431 317 344 291 292 292
LR /R it (17) (38) 6 (47) (31) 5 57
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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

Wi AR S HEERIRTE-& WA Wb S

HRI LRk 4

FOREA BTS2 KB TR BRI ER ), FSTATIRITITR T8, BiusiE s mmMeEst, &

LI, w8, BM, sERFTE, WFFtheiRss HRIETaT & W55 BT TR HIRER A SRk BR ], #&4E
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
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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
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responsiveness of research.
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