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豆粕 M2409 3,084 -1.22% 119.2万 -13.27% 154.5万 -0.57%
玉米 C2409 2,381 -0.63% 41.9万 -29.20% 78.1万 0.67%

棕榈油 P2409 7,820 1.45% 70.8万 -0.09% 38.4万 3.12%
豆一 A2409 4,517 -1.12% 9.9万 -27.81% 10.9万 -2.64%
豆二 B2409 3,631 -0.95% 11.6万 -4.07% 11.7万 -2.69%
豆油 Y2409 7,612 0.05% 36.3万 -11.12% 59.1万 -0.50%
白糖 SR409 6,143 0.18% 23.3万 -6.84% 30.2万 0.62%
棉花 CF409 14,705 0.86% 29.5万 2.32% 50.5万 -0.20%

菜籽粕 RM409 2,462 1.40% 163.8万 10.83% 112.3万 4.97%
菜籽油 OI409 8,332 0.06% 57.1万 -11.23% 26.8万 -0.05%
花生 PK410 8,794 0.30% 5.1万 -21.73% 12.8万 0.87%
苹果 AP410 6,980 0.00% 6.0万 -30.87% 15.3万 -0.68%

工业硅 SI2409 10,595 0.09% 25.9万 12.69% 24.6万 -3.89%
LPG PG2409 4,557 0.24% 6.3万 -5.44% 7.5万 2.10%

聚丙烯 PP2409 7,683 -0.04% 24.9万 1.93% 37.8万 -2.29%
聚乙烯 L2409 8,379 -0.01% 21.6万 -5.89% 38.5万 -1.91%
PVC V2409 5,845 -0.49% 66.2万 -32.59% 93.1万 -5.10%

PTA TA409 5,828 -0.88% 45.9万 -15.90% 86.4万 0.34%
甲醇 MA409 2,566 -0.19% 67.6万 3.11% 75.2万 -2.27%
橡胶 RU2409 14,465 0.10% 16.1万 -50.60% 20.2万 -3.44%
原油 SC2408 613 -1.19% 6.0万 -22.17% 2.3万 -7.69%

苯乙烯 EB2408 9,221 -0.42% 20.6万 -6.79% 19.2万 -8.37%
乙二醇 EG2409 4,677 -1.66% 35.3万 13.61% 37.7万 -13.58%

合成橡胶 BR2409 14,535 0.14% 5.4万 15.26% 4.6万 125.18%
烧碱 SH409 2,572 -0.16% 8.5万 19.23% 5.3万 0.91%

对二甲苯 PX409 8,390 -0.69% 4.5万 -12.11% 8.4万 5.75%
纯碱 SA409 1,941 -1.17% 123.0万 -39.25% 81.4万 1.60%
短纤 PF409 7,520 -0.53% 5.4万 -15.21% 12.2万 -5.21%

锰硅 SM501 7,276 -0.44% 10.4万 -50.72% 28.0万 -0.14%
硅铁 SF409 6,686 -0.95% 5.5万 -40.70% 14.7万 -0.56%

尿素 UR409 2,042 -1.21% 12.7万 -47.55% 17.9万 0.01%

碳酸锂 LC2411 88,800 -0.95% 14.0万 -14.47% 18.4万 -1.31%
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数据来源：Wind, 权银河

能源化工板块

（一）期货成交与持仓

期货价格 涨跌幅 期货成交量

一、行情导读

变化 期货持仓量 变化

农产品板块
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铜 CU2408 79,280 -0.46% 6.4万 -29.70% 18.4万 -3.19%
金 AU2410 575 1.01% 20.3万 33.35% 18.2万 9.86%

铝 AL2409 19,860 -0.92% 15.6万 33.47% 22.1万 68.29%

锌 ZN2408 24,240 -0.04% 9.6万 -23.14% 6.1万 -3.39%

铁矿石 I2409 824 -0.96% 30.1万 -1.99% 31.6万 -2.96%

银 AG2408 8,108 0.19% 74.3万 -14.98% 22.4万 -1.70%

螺纹 RB2410 3,544 0.00% 120.3万 -36.49% 208.2万 -0.89%

豆粕 38.4万 -33.50% 121.9万 2.59% 0.59 较低 0.38 较低

玉米 11.5万 -30.92% 52.8万 3.16% 1.01 正常 0.54 较低

棕榈油 14.1万 11.17% 17.9万 5.22% 0.56 较低 0.63 较低

豆一 2.3万 -26.86% 5.0万 0.18% 0.97 正常 0.47 较低

豆二 1.8万 -9.18% 3.9万 1.29% 0.99 正常 0.40 较低

豆油 3.9万 -4.42% 12.3万 -1.46% 1.22 较高 0.76 较低

白糖 10.5万 3.10% 39.2万 1.36% 1.65 较高 0.61 较低

棉花 14.7万 4.23% 57.8万 1.18% 0.52 较低 0.60 较低

菜籽粕 38.9万 3.07% 50.6万 9.01% 0.51 较低 0.32 较低

菜籽油 4.9万 -23.85% 9.8万 2.91% 1.03 正常 0.58 较低
花生 2.1万 -27.70% 8.5万 -1.19% 0.82 正常 0.50 较低
苹果 0.7万 -12.71% 8.0万 0.76% 0.26 较低 0.31 较低

工业硅 7.6万 -34.88% 19.6万 3.91% 0.80 正常 0.32 较低

LPG 0.7万 -16.01% 2.3万 5.21% 0.71 较低 0.55 较低

聚丙烯 1.2万 4.23% 5.3万 5.74% 1.48 较高 0.57 较低

聚乙烯 1.4万 19.27% 6.7万 -0.58% 0.77 较低 0.63 较低

PVC 11.6万 -27.49% 39.8万 0.60% 0.72 较低 0.23 较低

PTA 13.9万 -25.54% 41.5万 1.32% 0.91 正常 0.79 较低

甲醇 19.9万 29.36% 27.4万 4.10% 1.15 正常 1.11 正常

橡胶 4.2万 -49.02% 11.8万 0.86% 0.62 较低 0.45 较低

原油 2.3万 -79.75% 1.4万 25.61% 1.24 较高 1.05 正常

苯乙烯 7.9万 10.49% 5.7万 11.95% 2.70 较高 1.61 较高

乙二醇 14.3万 13.28% 18.5万 -2.16% 1.05 正常 0.60 较低

合成橡胶 3.5万 -42.14% 5.2万 2.90% 1.12 正常 0.55 较低

烧碱 2.6万 55.50% 3.2万 9.27% 0.72 较低 0.55 较低

对二甲苯 2.3万 -33.59% 4.7万 -1.91% 1.10 正常 0.70 较低

变化 期货持仓量

数据来源：Wind, 权银河

数据来源：Wind, 权银河

能源化工板块

农产品板块
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纯碱 27.9万 -25.71% 51.2万 6.29% 0.75 较低 0.64 较低
短纤 2.2万 16.17% 4.9万 4.17% 0.84 正常 0.96 正常

锰硅 5.6万 -41.86% 26.2万 2.50% 0.79 较低 0.48 较低

硅铁 1.1万 -56.49% 5.8万 1.95% 0.55 较低 0.31 较低

尿素 1.8万 -27.54% 6.2万 1.89% 1.18 正常 0.82 正常

碳酸锂 5.9万 17.95% 11.7万 4.04% 0.98 正常 0.35 较低

铜 8.1万 -34.13% 11.1万 0.89% 1.09 正常 1.17 正常

金 11.7万 74.32% 11.8万 2.58% 0.45 较低 0.95 正常
铝 9.2万 -2.36% 8.5万 5.47% 1.71 较高 0.79 较低
锌 7.1万 -11.44% 6.1万 3.61% 1.27 较高 1.49 较高

铁矿石 18.1万 -11.01% 46.6万 1.79% 0.96 正常 1.04 正常
银 35.6万 -8.12% 41.5万 4.06% 0.74 较低 1.01 正常

螺纹 11.5万 -23.86% 54.5万 -0.33% 0.90 正常 0.62 较低

数据来源：Wind, 权银河

金属板块

数据来源：Wind, 权银河

图1 主力期货与期权成交
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豆粕 18.83% 0.53% 14.22% 16.19% 17.20% 16.33% 18.34% 82.80%

玉米 10.15% -0.06% 8.20% 8.97% 8.51% 8.97% 11.44% 55.10%

棕榈油 17.84% -0.22% 18.51% 21.09% 23.41% 18.89% 22.41% 13.80%

豆一 8.59% 0.11% 10.36% 10.64% 9.84% 9.20% 12.38% 6.10%

豆二 17.64% 0.13% 15.34% 20.99% 19.76% 16.49% 19.17% 49.60%
豆油 15.26% -0.13% 15.74% 17.71% 16.53% 15.45% 18.18% 20.10%
白糖 10.46% -0.18% 12.03% 13.63% 13.18% 11.75% 13.27% 3.60%

棉花 12.63% -0.77% 13.62% 14.26% 12.91% 13.10% 17.36% 15.20%

菜籽粕 24.30% 2.65% 19.70% 21.22% 21.28% 21.63% 23.55% 85.20%

菜籽油 17.66% -0.29% 20.52% 20.89% 18.74% 17.79% 19.94% 19.90%

花生 13.16% 0.04% 7.01% 11.49% 13.60% 13.41% 15.99% 18.00%

苹果 18.99% -1.06% 15.07% 15.62% 19.76% 19.20% 21.33% 22.40%

工业硅 21.59% -2.63% 22.11% 25.53% 22.53% 16.59% 22.56% 66.90%

LPG 17.59% 0.41% 18.31% 19.66% 18.26% 22.41% 27.00% 4.80%

聚丙烯 8.82% -0.35% 7.68% 9.42% 8.89% 11.15% 13.37% 1.50%

聚乙烯 8.60% -0.31% 8.01% 9.76% 9.21% 11.09% 13.09% 0.90%

PVC 13.45% -0.53% 12.30% 15.98% 14.79% 15.01% 17.28% 5.40%

PTA 10.27% -0.19% 11.17% 10.30% 10.93% 13.64% 19.28% 0.20%

甲醇 13.85% -0.53% 13.82% 14.66% 14.15% 17.57% 22.26% 0.80%
橡胶 15.39% -0.75% 17.19% 20.62% 23.18% 17.61% 20.81% 7.10%
原油 19.83%  - 14.45% 21.02% 20.11% 25.62% 31.99% #N/A

苯乙烯 17.11% 0.01% 14.42% 15.64% 14.55% 18.62% 22.57% 15.20%

乙二醇 11.34% -1.56% 11.35% 11.50% 11.93% 13.31% 17.66% 4.80%

合成橡胶 19.70% -2.37% 20.48% 30.10% 27.94% 20.30% 25.35% 17.50%

烧碱 17.08% -0.40% 19.63% 37.20% 37.09% 22.47% 27.68% #N/A

对二甲苯 9.83% -0.30% 11.12% 11.05% 11.24% 14.03% 20.38% 0.20%

纯碱 35.52% 0.96% 36.67% 41.32% 38.05% 34.50% 41.73% 30.10%

短纤 8.10% -0.37% 11.93% 9.75% 9.54% 10.07% 13.38% #N/A

锰硅 24.28% -0.07% 20.47% 44.23% 36.49% 12.70% 27.43% 70.30%

硅铁 17.70% -0.91% 14.04% 30.86% 25.81% 14.74% 19.85% 61.00%

尿素 22.77% -0.31% 21.42% 24.10% 26.48% 25.01% 29.85% 7.90%

碳酸锂 25.95% -0.80% 28.57% 27.27% 32.29% 33.01% 44.10% 0.60%

动力煤  -   -  -  -  -  -  -  - 

数据来源：Wind, 权银河

90HV
IV 25分

位数
IV 75分

位数
IV分位数

二、期权波动率分析
（一）各期权品种波动率统计

类别 平值IV IV变化 20HV 60HV

农产品板块

能源化工板块

注：25分位数、50分位数、75分位数为近一年该品种主力月份平值隐含波动率的25、50、75
分位数数值；IV分位数为该品种隐含波动率数值在近一年的分数位水平。
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铜 12.95% -1.13% 11.91% 20.85% 18.50% 9.63% 15.22% 62.80%
金 15.43% 1.47% 10.01% 15.47% 15.57% 10.08% 13.71% 86.70%

铝 11.11% -0.53% 9.93% 13.97% 13.30% 9.84% 13.42% 51.80%

锌 15.80% -0.30% 16.34% 19.56% 18.77% 13.94% 16.90% 56.70%

铁矿石 25.51% 0.99% 25.60% 28.18% 33.00% 26.93% 30.45% 7.40%

银 26.38% 0.31% 20.80% 34.01% 31.28% 17.99% 26.23% 75.30%

螺纹 13.52% -0.23% 13.43% 13.76% 15.46% 14.54% 16.76% 4.40%

数据来源：Wind, 权银河

豆粕 4.61% 82.00% 1.38% 82.50% 0.87% 80.90% 0.00

玉米 1.95% 94.10% 0.84% 73.50% 0.56% 69.60% 1.50

棕榈油 -0.67% 45.10% 0.74% 67.90% 0.68% 87.60% 0.50

豆一 -1.77% 28.90% 0.93% 53.40% 0.91% 67.40% 2.33

豆二 2.30% 95.30% 1.02% 75.60% 0.75% 59.70% 1.83
豆油 -0.48% 64.40% 0.85% 80.60% 0.78% 88.20% 1.50

数据来源：Wind, 权银河

IV 75分
位数

IV分位数

金属板块

数据来源：Wind, 权银河

图2 标的期货涨跌与IV变化

IV变化 20HV 60HV 90HV
IV 25分

位数

注：X轴为标的涨跌幅，Y轴为对应期权品种的加权隐含波动率变化值；
      加权隐含波动率计算方式为取平值上下两档合约，按其成交量的加权方式进行计算。

类别 平值IV

（二）各期权品种波动率指标

IV-HV Kurt 合成价差
Skew分

位数
类别 Skew

Kurt分位
数

IV-HV分
位数
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白糖 -1.58% 17.90% -1.16% 21.20% 1.07% 89.80% 0.00
棉花 -0.99% 8.70% 0.06% 44.70% 0.84% 94.20% -6.00

菜籽粕 4.59% 88.20% 2.37% 92.30% 0.12% 28.20% 1.17

菜籽油 -2.86% 16.70% 0.78% 74.90% 0.32% 75.20% 0.33

花生 6.15% 89.90% 0.70% 87.70% 0.33% 75.40% -0.17

苹果 3.91% 72.60% 0.65% 69.50% 0.43% 34.70% 1.67

工业硅 -0.52% 72.60% 1.90% 53.70% 1.67% 74.70% 6.33

LPG -0.72% 13.00% 0.52% 51.70% -1.07% 6.70% -4.87
聚丙烯 1.14% 41.00% 0.62% 67.50% 0.60% 78.70% 0.83
聚乙烯 0.59% 36.20% -0.26% 18.80% 1.01% 89.10% 4.67

PVC 1.15% 21.30% -0.80% 2.20% 0.97% 76.70% -0.67

PTA -0.91% 27.10% -0.42% 7.00% 1.50% 90.40% 3.50

甲醇 0.03% 16.30% 0.52% 49.50% 1.20% 90.70% 0.33

橡胶 -1.80% 22.50% 0.77% 6.30% 1.07% 86.30% 0.33

原油 5.38% 28.00% -0.88% 48.50% 0.32% 30.90% -2.30

苯乙烯 2.69% 67.00% -1.18% 24.20% -0.09% 20.40% -3.00

乙二醇 -0.01% 61.10% 0.69% 35.50% 1.19% 90.80% 1.83

合成橡胶 -0.79% 47.60% 0.76% 35.30% 0.20% 38.70% -36.33

烧碱 -2.55% 19.80% -0.36% 6.90% 1.32% 95.70% -3.67

对二甲苯 -1.29% 6.00% -0.79% 0.50% 1.55% 96.90% 3.33

纯碱 -1.15% 0.50% 0.74% 66.40% -0.58% 12.20% 1.17

短纤 -3.83% 41.80% -0.48% 5.70% 0.97% 62.80% 1.17

锰硅 3.80% 0.00%  #VALUE!  #VALUE! 8.33
硅铁 3.66% 68.70% 1.53% 61.40% 0.44% 40.30% 3.00
尿素 1.34% 60.80% 0.61% 56.00% 0.89% 86.80% 0.00

碳酸锂 -2.63% 63.10% 1.36% 78.00% 1.14% 83.60% 210.00

动力煤  -  -  -  -  -  -  - 

铜 1.04% 19.80% -0.96% 31.50% 2.97% 85.00% 4.67

金 5.41% 6.00% 2.23% 88.50% 0.18% 13.30% -0.21

铝 1.18% 0.50% -0.33% 30.50% -0.44% 7.00% -22.00

锌 -0.54% 41.80% -0.73% 19.70% 0.21% 40.10% -18.33

铁矿石 -0.09% 0.00% -0.83% 66.60% 0.33% 71.70% -0.93

银 5.57% 68.70% 0.96% 35.20% 0.66% 83.40% -1.67

螺纹 0.09% 60.80% -0.69% 8.50% -0.08% 17.40% -1.50

数据来源：Wind, 权银河

类别 IV-HV

注：IV-HV为主力月份加权隐含波动率与其20日历史波动率差值；
Skew衡量期权曲线偏斜程度，其计算方式为虚值两档看涨与看跌期权波动率差值；
Kurt衡量期权曲线上平值期权相对高低程度，其计算方式为虚值两档期权与平值期权差
值；
跨期波动率价差为主力月份与次主力月份的平值合约波动率差值；
合成价差为期权合成期货与标的期货差值。

合成价差

农产品板块

能源化工板块

金属板块

IV-HV分
位数

Skew
Skew分

位数
Kurt

Kurt分位
数
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