i |

-

AR AR

JISHANG FUTURES  HUISHANG FUTURES GOLDEN KEY

RESEARCH
REPORT ‘ £ e R RANIREFE AN B ?

A s

B AR A R B T A
BEBTHE WML ST BEA%: BTk ed 7 [2013] 2805
TEs: X —
ML B 5: F3037689

GBS 70014558

HIVEH M, 20244F11 H25H

=
==




[ S SFFA]

(A1 ZREFTREBBIMAANRBHTIERIE (BE. RESFHECHPEE
HAREN) BRG], BEHEFARIER S G BB MR, 5
BAEB TR . AR A AR B 5 i 38 5 I B AR . RERBIRT
BRE, EAMAAE UEMEAG R RGN EEIMRI 0 KA Zhl



1. parT fTIBEIE

3800
+—3780
3700
3600
WRSHE 7
3500
— 6000 500
3400
5000 400
- 3300 300
4000
N
3200 200
| 3000
3100 100
2000
0
3000
1000 100
® &
08.34 0 -200
49.17 NN RN N S A N N B N I NN BN BN
||| ||||| P F NN NI ST YIS NN
et 0.00 A A SR B RG (- R R (B L\ NV B} S Yo
gl ORI S S S I S U S SIS U U U S U
-49.17
0834 AR —— BRSO —— BIUNIRE B4
® &
490.33
24517
i)

MA BOLL | i858 | SR | £52 EXPMA ENE > EiFEE



ENFETMREE, R ERYERFIMEERRERIR

A |
-

I

I

L

B

380
360
340
320
300
280

600
500
400
300
200
100

260
240
220

st
45
ovEg
eveg
EovEs
BLewE
Bves
BTEH
k8T
st
e
615
[BOTH
BETE
OTEE
L5

BV

BT

[CstE
E4:3
EoveE
BV
oV
BLEH
Bved
B(TEH
(8T
St
Ek44°3
(615
B(9TH
B(ETE
(0T
B(LEE

1453

T8

BTsiE
[E6vE
[B(ovik
eV
{0Vt
(et
(vess
(TESs
[R(8CH
B(STiE
BT
6T
B(OTH:
BETH
ot
(L4
(v
BT
o

e ) (02 45F [EF comn 2 02 34 [ s 202 24 5

e ) 02 44T [ e D 02 34T [ e 2022 4T JEF

e D02 44T s D 0234 B e 2022 4F P

202147 [ e 20204 [

20214 [ e 20204 5

20214F JiF e 20204 &

I
B

Al

AR

1400
1200
1000

100

o
[9)]

80

800
600
400

70

o
o

o
Ta]

BTsiE
[E6vE
{9V
[Beviy
fs(OvEs
(Lets
BvEE
(TEs
[E(8TH
4
[Ek44°3
6T
[R(9TE
B(ETIE
[EOTE
(L4

(vt

BT

200

Bless
61
E(ovE
BEvs
(oves
BiLe
Eves
BTES
(8T
&S
Beess
E6TH
BT
[B(ETE
[EOTE
L

v

BT

TSt
(6wt
o
v
oves
(e
Bvess
BTES
8T
(ST
cess
6T
BT
BETE
ot
B

B

BT

s ) (02 QAT I e 9 02 34T [ e 02 2 4 [ — ) 024 4F i cmmm D 02 34T [ e 20224

e ) 0244 [ e D 02 34 [ e 20224 [

202147 JiF e 20204 [

20214 [ e 20204 5

202147 JiF e 20204 i



, FEBRPELARE

LM AT

e

1%

AL

f#PE B &b

R AT

Lorer BT

//\\
[\
/
/
/
/
/
/
/

AR S AT

e ) 02 44T [ s ) 02 34T [ e 202 24T JEF
20214 JiF e 20204 J5F

4=
— [R(Tssk
5675 Hevit
ES L
H(EY

Levs 344
[E(oves ove:
S B(LE5
[R(LES "
et 1433
B(VE

% TEs
H(TE
E W_‘M g @MN@M
=]
Rses B(STHE
H s
[R(STHE [R(TTHe
[R(TTi (6TEE
[5(6T4E B

= , R(9TE
BfOTEE lETi
B(ETSE (0T
[E(oTH L5k
[B(L5 i
By BT

/ W:W [eNeoNoNoNoNoNoNoNoNe
382538383
[cNoNoNeoNoNoNoNoNe]
OMnNonowmnowmo ST < NN NN A A
VIt TOMmOANN

% ELAR S AT

s ) 02 45T [ e ) 02 35T [ e 2 02 24T JEF
20214 [ e 20204 5

o O o o o
< N O o0 O
N =

o o
< N
i

7
1
2
2
1

O 1N < n N

TSt
(6
E(9vE
EerH
(o
BiLes
Bvess
ETeH
[E(8TH
(ST
ez
E6TH
E9TH
BT
BloTE
B

B

BT

TsE
[6vEE
B(ovEE
BEvEs
Eovig
LR
BveERE
B1EHE
[8TH
L4
e
6THE
[oTE
BETEE
[OTE
L5

BvEE

BTH

Hh SR AT

e ) 0244 [ e D 02 34 [ e 20224 JF
20214F [if e 20204F i

st TS
(9473 (943
Bovig / Bovig
343 eV
[ovEE S [ OvE
[ LEE [ LEss
e Evess
HTEH BTEH
(8T8 [8TH
B(STis . 143
lyeess ke
6T (6T
[B(9T4E E9TH
B(ETHE ETEE
[OTEE [OTEE
b L5 b L5
1423 BV
BT BT
se888888°
)

¥
O O O O O O O
N wn on — O™~ W

o o o o o o o
2 88 8 8 2
4 4 4 = N N AN AN AN A A

e ) 02 44T [ s ) (02 34T [ e 202 24T JEF
20214 JiF e 20204 J5F

s ) 02 45T [ s ) 0234 [ e 202 24 5
202145 [ e 20204 [

e ) 0244 [ e ) 02 34T [ e 2022 4T 3
20214F J&F e 20205 J5F



parT BT R

Hh [ T s R TR

0
<
on
o~
o
o~

2020

2023-12

250,000.00
200,000.00
5
150,000.00
-’
100,000.00
50,000.00 | | | ‘ |
0.00 ...... [ B I I I I I |
~ o m [(e] ()] o [Tp) o0 — < ~
o0 (o)} ()] ()] ()] o o o i — —
(o)) [e)} (o)) [e)] [e)] o o o o o o
— — i - i o o o o o o~
A 4T TR RV 45 737K
R E AT T L )= AR R 4E %
—> . A Mz
i Hu = AH S E s
120.00
100.00
80.00
60.00
40.00
20.00
0.00
-20.00
-40.00
-60.00
(o] < 0 o < o] (o] < o0 o~ < 0 o <
i o o — o o i o o i o o — o
D b h h DA DA A LA AR e
— — — — o o o o o o o o o~ o~
o o o o o o o o o o o o o o
o~ o o o o~ o~ o o o~ o~ o~ o o o~
TR RITEYE —— F R T R

NI
W OE
S

R T HA: R [

[m]
HH

DA A Rt R

A Y

2023

2024-04

XLt

80.00
60.00
40.00
20.00
0.00
-20.00
-40.00
-60.00

2024-08

200,000.00
180,000.00
160,000.00
140,000.00
120,000.00
100,000.00
80,000.00
60,000.00
40,000.00
20,000.00
0.00

1988

H

.

50.00
40.00
30.00
20.00
10.00
0.00
-10.00

2010-01
2010-09
2011-05
2012-01
2012-09
2013-05
2014-01
2014-09
2015-05

-20.00
-30.00

Hh ] R o s B B T AR
70.00
60.00
50.00
40.00
30.00
20.00
10.00
0.00
-10.00
-20.00
I -30.00
- n | | I I -40.00
28388883 ss8sssszgy
22223 RRRIIRRIRREKSR
T s B B AR A TP K Hp L D B S AR AL B 4 %

P = T R AL S AR A

180.00
160.00
140.00
120.00
100.00
80.00
60.00
40.00
20.00
0.00

2016-09
2017-05
2018-01
2018-09
2019-05
2020-09
2021-05
2022-01

— IR BB e— AR R



Toanr EibrcssEpIEERTUCE, BRETHES

\

Iz R P S €

120.00

120.00

60-T¢0¢
¢0-Teoc
0-0¢0¢

S076T0¢C
0T-810¢
€0-810¢
80-L10¢
T0-LT0C
90-910¢
TT-ST0¢C

100.00
80.00
60.00
40.00
20.00

0.00

80-7¢0¢
70-¢0¢
C¢1-€c0cC
80-€¢0¢C
¥0-€¢0¢
[4raderd
80-¢¢0¢
¥0-¢¢0¢
[ 44
80-T¢0¢
¥0-T¢0C
¢T-0¢0¢
80-0¢0¢

¥0-0¢0¢

C1-6T0C
80-6T0¢C
70-6T0C

¢1-8T0¢C

80.00

o o
S 9
o O
O <

100.00
20.00
0.00
-20.00
-40.00
-60.00

-60.00

B BT A Rt b

— R THA: R FEE —

— iy

FHALL

b
DL

— TR

3 A TR R AR L

i i A B AR R A B

T

5 AL BRI L
30K R T R

1 (7DMA)

P JAZ

90.00

20000
18000
16000
14000
12000
10000

80.00

70.00

60.00
50.00

40.00

8000
6000
4000

30.00
20.00
10.00

2000

0.00

80-17¢0¢

S0-¥¢0¢

¢0-v¢0¢

TT-€¢0¢

80-€¢0¢

S0-€¢0¢

¢0-€¢0¢

TT-ceoc

80-¢c0¢

§0-¢eoc

¢0-ceoc

TT-Tc0¢

80-T¢0¢

S0-Tc¢o¢

¢0-Tcoc

1T-0¢0¢

ve-cl
T1-¢t
8¢-1T
ST-1T
¢0-1T
0¢-0T
£L0-0T
2-60
T1-60
6¢-80
91-80
€0-80
T¢-L0
80-L0
S¢-90
¢1-90
0€-S0
LT-S0
¥0-S0
T¢-v0
80-70
9¢-€0
€1-€0
8¢-70
S1-¢0
¢0-¢0
0¢-10
L0-T0

VERVIES

2024 Hifi7

2023

2021 2022

2020

HHF L

HAME

&

1R

%

R
AN

R LT &4



74
iy

AN NALAE G o ] ] 411

60-v20C
L0v20T
S0-v20T
E0V20C 3¢
. ; 10207 W
o . X 116207 =X
I’ = [T 60-€20C %u
m_”.n: % .W L0-€202 _
s _ m%\m , S0-€207
ﬂw B0z iy £0-€20C
WO o — e o o B &
X W, 70-€707 SN g . %
O 60-220C
& EM _ 4% £0-7202 _
__m— nM =y 50-2202
[—=) +_,W W ﬁﬁw E0TU0T 5
IWN = = = 10-2207 .mm
] T 4 %m 11-1202 =
hﬁ“ & _ 60-T20C
o £L0-TZ0T
bﬁ ™ S0-TZ0T
€0-TZ0C

O o o o o o
n & in n 9

o o o o o o - s

S & & & & &

o © ©o o o o

n o In n o

- - _f|__

05050
oo
NddmnmoP T Faqm

, 80-720C
507202
20-7202
11-€20¢
‘ 80-€20¢
= e S0-£20¢
|
20-€20¢
KK

), ) ¥ 3 2 11-2202
K o B 4 80-220
gt ﬂw 50-720T
: 20-220¢
: R 11-T20C
p 80-120
\ £0-120T <0-1207

‘ S0-TZ0C
20-1202

\ €0-1202
10-1202 11-0202

EIN:4

7N
FEE
FSA

%

Fhitirs H AR

Hh

i B3 I

3
/.

e 70K T HTEE R A AL B4R 45
e TR 70N KT 5 SR B A% 3

— RN TR T

0009009009090 9Oo
o =} o o o o O 090900900909
S 2 2 2 S 37 2835288388 %
— o o Q A i N A Ao

Tosnr HERENRENSER, BH

\

U

EVEICEA

J 7 T R AL BE e i 24 A A



W7 BUR & IR AT

”””..J“””....JJ”””.....JJ

70,000.00

¥0-¢0¢

¢0-¥20¢

¢1-€c0c

60,000.00
50,000.00

50.00

0T-€¢0¢
80-£¢0¢
90-€¢0¢
¥0-€20¢

¢0-€¢0c¢

¢1-ceoc

0T-¢e0c

80-¢¢0¢
90-¢c0¢
¥0-¢e0¢

¢0-ceoc

¢T-T20C
0T-T¢0¢
80-T¢0¢

90-T¢0¢

0.00

40,000.00
30,000.00
20,000.00
10,000.00

¢0-1¢0cC
0T-€¢0¢
90-€¢0¢
¢0-€¢0c¢
0T-¢c0c
90-¢c0c¢
¢0-ceoc

90-T20¢
¢0-T20¢C

O O O O 9 © © 9 O
S & & & & & & & &
o O O O o o o o o
S A AN

w77 BURF G AT 8 T B0 R HE

BIGTR M AE

ﬁ
g

S

w3 T BURF 7 A

e ) T RS,

— ISR O E B EOL

(A7)

?{JZ\

s JKA s FRBEAN 2 R PN . e JE i 157 1 2 1545



parT HIBEASRSE:

O PMIS RS PMI

70.00
65.00

60.00

i

2

Ve
%

il &A%

50.00

60-17¢0¢
90-7¢0¢
€0-¥¢0¢
C¢1-€¢0¢
60-£20¢
90-€¢0¢
€0-€¢0¢
[anradere
60-¢c0¢
90-¢c0c¢
€0-¢e0¢
[4 5 144
60-T¢0¢
90-T¢0¢
€0-Tc0¢
¢1-0¢0¢
60-0¢0¢
90-0¢0¢
€0-0¢0¢
C¢1-6T0C
60-6T0C

il i LPMI

I HTPMI

e TNV PMI

55.00
50.00
45.00
40.00
35.00
30.00
25.00
20.00

80-7¢0¢
S0-¥20¢
¢0-¥20¢
TT-€C0¢
80-£¢0¢C
S0-€¢0¢
¢0-€2¢0¢
TT-ceoc
80-¢c0¢
S0-¢eoc
¢0-ceoc
T1-Tcoc
80-T¢0¢
S0-Tcoc
¢0-Tcoc

TT-6T0¢
80-6T0C
S0-6T0¢
¢0-6T0¢C

40.00
30.00
20.00
10.00
0.00
-10.00
-20.00
-30.00

-40.00

#1]3& M PMI

55
53
51

49

47

45

43

41

39
37

35

0T-¥20c¢
90-¢0¢
¢0-¥¢0¢
0T-€¢0¢
90-€¢0¢
¢0-€2¢0¢
0T-¢c0c
90-¢c0c¢
¢0-ce0ce
0T-Tc0¢C
90-T¢0¢
¢0-T20¢C
0T-0¢0¢
90-0¢0¢
¢0-0¢0¢
0T-6T0C
90-6T0¢
¢0-6T0C
0T-8T0¢C
90-8T0¢

2 3H  4H sH eH 7H 8H 9H 10H 11H 12H

1H
— D024 [ e D234 [ e 20224 [

20204E JF

20214F &



Doanr HO: HRABAE, REREKE, SIRSRE

02024510 A A 5 0 211187 vk, IRELIEH210. 15%, R Eb3gA0d1. 1%, ELH /A EH 04210007 ok K -F, Lk F201559
A11257 ek 69 ) %48, MM A ZH kG KF. 1-107 Z++ 5 091897 vk, [ tb3E 4023, 3%,

020245510 Ay A ERA B 2 3 K S Ht—F 3857, 4l £ £ Ak dK-F. MMt o Vit 8421217, B 10 A 47 & B 404+
STINH BARFRA R4 E 2 5%,

O10A8, REmseMHGE 2 ELinA iEm, AARReitkE, PERGE O ZIKILNEHE, Kk L3K48. 0%, &
119. 477 vk, HEALMRAERBDAXRE L A B0 2R KR fr, AREKIS 7%, oL 3311150, HEMRGE D
= A175. 670k, FRELBE1. 1%, HAES 4. 10 KRBT ER., #EAMRB IR ER B O TA A E 0D L5,
AR O M EE, MEMPEKMAZ T E oL, APREM RIS, WL RE,

N2 /\
AELER
1400
WA E
1200
10,000.00 60.00
9,000.00 1000
8,000.00 ‘K 40.00 /K AN
7,000.00 ¥ 20.00 Y = ‘W
. , \
6,000.00 600 f h /"A\.- A\
5,000.00 0.00 ) <
4,000.00 400
3,000.00 -20.00
" 200
2,000.00 40,00
1,000.00
|| I| | 0
0.00 -60.00
o N~ N oMo 6 e oM~ o~ oo 2020-10-19 2021-10-19 2022-10-19 2023-10-19 2024-10-1¢
@ 9 Q9 90 99 9 Q0 F Q9 9o oo o
~ ~ 0 0 0] [e)] D o o i i i o~ o~ o on [22] < < - - y
98 83533y sy y g g s HHEFOBff) e |- H L FOBMHY E[EEFOBA/Y PhEAARFOBMY
o o o o o~ o~ o~ o o o o o~ o~ o~ o~ o~ o~ o~ o~
AN BHE H T e— AN BRI H %



parT FLEIZE, HIGFE

Ib(Ed

LU

LS

R INE!

— .
[=]
I:l]

R

1500

1400
1200
1000

1000

20214 e 20204 JiF

— ) 0244 i s D02 34T B e 20224F B

20214F 5 emmmm 20204 [

— 0244 I e Q0234 [ e 20224F B

[J;

W RE

¢

|

WAt F

¢

120

1200

100

o
o
o
—

80

800

60

600

40

400

200

20

BesEE
B(TSE
6veE
BLvEg
SV
Beveg
BV
(334
BLesg
[(ses
Bees
BTEH
6T
Bl
(ST
i34
BT
B6TEE
BLTEE
[(STEE
BETEE
BT
65

BLE

fyStE

e

ByTEE

20204 )&

20214 )%

— D024/ i e Q0234 [ e 20224 JF

-600

— R HLR B

— LR EA]

e WR T i A ]



fiL

=)

ParT HEERFREL

TR &

287 F AR oK H 4 rs &

1180
1130

260

o
Q
o
—

o O O O O o
n I n N « O
AN AN AN &N NN

1030

980
930
880
830
780

>)

feSH
RTS8
6V
Ly
144
[eveg
BIvEE
(68
BLeRE
fses
[eeR
B1ERE
[6TEE
BLTE
[sTE
et
BTTE
[6TH
BLTE
BSTEE
[BETEE
BITE
B65

L5

S

BEsE

15

BeSE
B1SH
B6vEE
B LVEE
BSvEg
[EvEs
BTV
B6EsK
L
[SeR
L4337
BTEH
(6T
BLes
BySTig
feT
1
B6TEE
LTS
ST
BETEE
BT
k65K
L5
B S5
BEss
15

o
()]
—

e D02 44T i s D 0234 B e 2022 4F i

20214 i e 20204 5

) 0244T [if e D 02342 [ e 20224F 3

20214 [ e 202 04T & e 20194 J &

87 X ML B G 7 HEA I

TR REA R

247 AN A

100

100

B(ESEE
1S5
B(6Y5E
(LY
B(SYSE
B(EVEE
B(TreE
B(6EE
B{LESE
B(SEsk
B(EESE
BTesE
B(6CSE
B(LesE
B(sce
B(ECEE
BT
B(6T5E
B(L15E
B(STEE
BETEE
BT
/llllllllr 3
(L
B{SH
B(E
BT

20204E

20214 )

— 024/ if e D023 [ e 20224F B

O O OO0 OO0 o0 o oo
DO~ O M AN

BESH

1S,
B6v5E
LY
B(Sv
l(Ev
v
f6€sE
iLES
B(SEsE
(Ee
BTEH,
625
Z (L2
sz
b(Ee;
12
615
BLTH,
(ST
BETH,
BT
(6
(L
(s
et
s
2 8 8 8 © R

20204E )%

20214E

— 0244 I e D 0234 I e 20224 JF



=N

==X

}i‘z

z

2t

180
160

a5+

RS

m 1l

N
l

PART ﬁtzﬁ'
440

390

340

290

240

190

st

ElS4:3
E(ovEE
Ela43
[E(0vEE
Bests [EVAS:4
RIS Bives
H 3 .mnT =1
mafk S il BTER
v S 4 BT
EFi43 1 .
[ evi _ 4= s
BIVEE g e
meEd - B(6T5E
ELeH o 9
[(SEH S EOEE
o B(ETHE
[TEH [E0TEE
f(6CtE % L
BT S
H(p e
sz BIVES
leTss _ BTEE
s |
[6TEE
mok S
o
mmw S fzsts
B(6% K9S
B & eV
BS¥ g .
o IS [E(OvHe
BT _ HILES
1 o
5 o
MW (8T8
48 B(STEE
—3 =
= 442
B{ESHE e (615
RTS8 % B(9T4E
@mﬂﬁ o =]
wivie S B(ETHE
(RSt E0T8
[B(Er B
BTV B
[E6esE
@wa_mm m @Hw
mses | 8§ 8 8 R R 8 8
[mees
[RTEH
(34 % lfess
Biew o N 6y
' o
Bise# o C | o
FEess _ )
BTe F{EVSE
6Ty [oves
WDW mm. 3 [B(LEH
BSTHE O
= ~ unm. ..,mm
et _ [vEE
B(TT5 E(TEsE
. g i
B6% ﬁ) R8T
Bk & . ST
¥ S A .
meg # Hees
@me\wm\ — W\mﬁwm
V B(OTHE
v [RETEH
[#(0TEE
[B(L%E
BvEE
1%

350
340
330
320
310
300
290
280
270

e ) 0244 [ e D 02 34 [ e 202242 [
20214F [if e 20204F i

e D02 44T [ s D 0234 [ e 20224 [
20215F [ e 20204

e ) 0244 [ e 9 02 34 [ e 20224 [
202 14F [if e 20204F i



:LPART W=

1. ZU7Hwm, MAXE K., FEMMBARERFZILFMHZ AT FHFHL, THEHMEEHHRGELR
BIFE, Fif, EMEBMOAEZNE KXKEZ. RANTREFIERNFEREAER, BOAET “IHAFHBER
R, TEAKEBORS EABCRERIG2ITHF 25 TEME XL MmN E, — B 7Td, HHIER
HA—BIIANTHG RS, AFFREHFBEAERT ATREAIHRT S, THRFEaEEFFAE
Am, ELBRAN. ZREKRF S,

2., YA LAARBFRN, BEFARTMREFY, MAEAEANTRIGEEZ Y 2N, HARAEFSE, B2F K
PEg RN A58, BBETHAEUARILFEHRETF A, BEEFLRAHOBMERK, HIL B ARIAEN
METBEROTAL, ERELEAMEMHAL, LLERESMNESZTWOMNIEESER TRAE A FIE R
A®m TN, BEEXETI2AMIRAR RGO, ARRASRARAGELIE (5 EREFTHFHE
RESR, PHAMEREBRHE) , LCERENMRBRTTORR TR T —2QMRE, THENZ N TRALA R, 2R
FHIAA YRR, BETROFEEAMR, 2R RRKEHE, LAFHAHREHN S, HEmE, THK
A B FL



