O SLIEI B A WL ]

CHINA INDUSTRIAL SECURITIES FUTURES CO.,LTD.

ERE MR - HEE

SR B = 8 5 N r
1 o HEREZ, HERZES

SEIE BT K b 2019 £ 12 B 9 HEHI—
R = S A 50 ) A Wv‘a =)

PRE
FH %
Mok A& 5. F0292230 L,
BR B R HE: 20012887 ® fTIEMEm
kel "y FRATRNEESER. PERSPWEFT, WHM
%%@%fj=ﬂm&” HFHEE MRS BEESSE, IMATNHERR.
BRI EWH T 20013331 LEFBHPHAALR, FHETHE DENNEERA

i, SPERRZIMRK. BEHTEEAMERH, XS
FEAFNTFREME, MBEREEHREILKL. EHKE,

AN LEATEERLDRAE. ERRERREAES, Rk
FEE BRIFHHENTER TR, BATHEZAETHRE 106
ke 02120870971 P, BRI KRS ERFREREAT, BOKTE
A FRR, BIRLFI. SHRE, SHBREM, EET
Lo s con B, EESER. DRETRGHTREI T, HAk

M, SRFENBIESEMLEHIBRIER, BEFASTHIGR
AT R K, TR SRR NRERES, F
ZIFNH. ENIFMRNIERHN, RXETHE, #O08TX
FEHIKFE.

® STHRERSRIEEIN

HERZ PG, WHOXRZHEMRAE R,
XEARGEFXRSHME, BFFREWE. BENEHESF
106 F7ld, THEHBAFIEIR, SHEFARELI TR,
EHNERSRER. SRELFEH~ERLE TR, FX¥E
4F, BIREFLI TR RREVSOHTE K MAE T+
TRHEMIKEIES


mailto:ligq@xzfutures.com

JA R

O SLIENI B A L 7]

CHINA INDUSTRIAL SECURITIES FUTURES CO.,LTD.

1. JHREEAH
1.1 FHEARE

1.1.1 i I

2018F 4 4H, XEBNLZHEMEE, BFHHEREH 133310
500 2T B ML 25%M K. BElE, KEFhitE, BFBRXBH
MZEARASREMNRE=FEENKRZ. RE ©LIMm%E 14 3 106 TiE N
1iE 257y KB SEie HEPRAI EEBUF XS I E B MmIIE X B SE B, B
ESERAMBMUERSITAT. SA3HE 4H, EESSHRE. WK
MWERREHFRERATE. WBEETTHRER, BERSZEKHFHAE
SKEUMEER, NEIEMAPEMTMER. 5B 14 B, XESHEREHR 5K
HBATER. 6 B 15, EEAHHERKIERER, PEBNLHIE
E#EOB MM 25%X#. AFERPEEXE, #OXEASNREAX
fBiRe, RMERNZEHENEAELK. 7 8 6 B, FEXHFIEXNH
SO RINTEXFL 25%, R 5 EH A\ SCHER B o

2018 £ 9 B 13 H, xEBBHITHEMRRZEITIRH, BREER
BRI AR P E R ML, BRRASERERMRRM. YA 24 H,
EWMHGH@EY KEBSEE. 11 AY], REFmEMEN, FERARS.

2018 F 124 2 H, PEXAGFmBMEHR. XELENPER T
BXRL, PEBMEE#HOKREART+. 128 130, EERLBIREHE
BITT 113 AMEEAENHEASE, FikEPERFHNAREMLHER
BEIAE 500 A, XNEEREMZ=ET —EFZLZI.

20191 B7-9 B, EEARGREREIREFHIKH, 248N, B
FF N EER #2019 £ 2 B 14--15 B, AER G IKFAFEILRET.
2 F 21-24 B, RERSRHAEERTYEEZA T BIFKS ATTEEBILH]
ERTHET. 4 B350 , FF—RRHALR, #EREF. 5B 10H,
EEXS 2000 Z £ EZ OB RINEXRHE 25%, HRFAR. 6 A 29
H, 3%cE, SEEHEENHERRIIMIEXS, RakEM. 7 F 23
H, REBABFABS eV #HOXEHRRESIMEXT. 7 AR, HXLE
WHBRAINF, FFEE D © BB, ReFumFtdk.8 H 13 H,
AEEREIE, BOBRNEXREE, FER5%HEM. 8 A 23 H,
HERZGFMBEFL. 10 7, REBFKFBSVLHE. TH, 5
B EE R TR

(ERERAREFERANER. EEAZHOER 62%HOFIFE.
2016/17 FEREHAXRESEIAR 9500 FiE, MSEE#HH 3200 Ht,
7 30%. HERGFHMSBERAZTLEAORLD, KENETH. PEED
REZR, EORSMIEARIE LK PER S FHmSEHENTT HIYIEG.
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1.1.2 EERIE 11 BIRERS

KERWE 1T ARERR, XEHMER 7650 F#E (EA 7650,
4 8920), WyE|EFR 7560 FEmE (LA 7560, L4 8760), = 46.9
(Fifts 46.6. £B 46.9. £ 50.6), =8 35.50 125 (Fift 35.10. £A
35.50. L 44.28), Q1775 (LR 17.75, L5 17.48), E# 21.05
(EA 21.2¢ L4 20.92), #i5K 4.75 (A 4.28, £ 4.60, L4 9.13),
ERWEBBEFFE~ B R E OMENTE, BETRAERESHREFERS
NEEE, ZIRENKETIHERE-

9A30H, RERIAHEFEEFRERR, HIE2019F9F1H
XEAREERFN 2485 75, (2018 9 1 HAY 1192 Bl 1293
H, Gl A EFE. PRBSFRNLZRSHLERMEEAARZHELA,
XEREEFNEDDIERX, SNEMZE.
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Was KIEZESE. WE 2 froahkErEs, CBOT REMEARMEHILEMN
£, ZEEMPN 23, MEXENEEETFMERRNSE, Fit, £E
REAMEREMHRENBERARBIGM. EERVE 10 ARELIHEER
™, REXEMERRRZATNTREEESEAR, FIEXE 14%. LB
EEMMREBERMENLE, ARKEMNEFRER LR FRDEY 2500
B, FREENHRERLENRE.
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EARSHEOEFN 483 Ft, KT E—EARKE, THHRETE.
HEHAREN K EHE A REXT I ETZ .
E8: BERNAEROELF (M)
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HEskoR: IR L AR Wind
MAREERFIHERE, EE#OASENEREEFEERKESHR
7, EEMAREROAE ERERFKBREFPRS.
B 9: REEEFNE

2545 12A 884.23 393 4091 | 2819 | 6272 | -672| 23 | 2928 | 6430 | -247
CEN=

2020517 884.23 393 4093 | 2819 | 6272 | -676| 28 | 2928 | 6430 | -33l
ERAE 12R 884,23 390 4066 | 2819 | 6272 | -647| -13| 2928 | 6480 | -522

128 884.23 405 3279 | 2819 €272 202 | 0 | 2928 | 6480 | 330
2020518 884,23 398 3233 | 2819 €272 | 248 | 0 | 2928 | 6480 | 376

2020F28 | 89873 390 3167 | 2736 | 6278 | 266 | 23 | 2928 | 6480 | 442
BRAZ | 2020838 | 898.75 386 3138 | 2736 | 6273 295 | 8 | 2928 6480 471

2020545 913.3 387 3157 | 2756 | €278 | 27 8 | 2928 | 6480 | 432
2020858 913.3 389 3172 | 2736 | 6278 | 261 | 9 | 2928 | 6480 | 437
2020568 926,73 394 3210 | 2806 | 6228 | 252 | -12 | 2928 | 6480 | 399

12R 884,23 390 3161 | 2819 | 6272 193 | -9 | 2928 | 6480 319

PR E

202035 926. 73 382 3112 | 2736 | 6278 | 193 | -3 | 2928 | 6480 | 368

HoERIR: MOEARMARH. X TRE
NEEERE, TEHOBEREEEFEES, XSEH FIERN
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B 10: #OAXSREEEFEES
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MEABKNAES, BRIHEAZDREHEEIES. BEHEZNEM,
SHEFRARE TR, BRIEHEFILE 106 i,

ZERE, PERGFREIMFLG, WIHINEFZ . PREIIMNE EFK, Bt
AMAFRE EiK. EERUES 11 BikERE, BSFEXEXRERKFET
ZRTFEE, SERERENEZHMNZ. BRBER OHERES, FHH
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1.2 fRAE A A E
1.2.1 ThR¥AieHEE A A fE
B 11 SRALREREE (5
EEJURIZEE
8 HFE®F 40 =ERE  EFAR

2018/09) 1853601 2,541,152 1618702 4. 1% 25. 9%
20187100 1964954 2722391 1571169 -2, 2% 24. 3%
20187110 1245219 3,006988 1375217  -5.0% 17. 6%
2018/1Z) 1,208,038 3,215,052 1383307  -1.4% IT. T4
2019/01) 1,737,488 3,001,189 1,675,442 9. 5% 17. B%
2019/02) 1544517  3,045493 1321287  15.0% 22. 9%
2019/03) 1,571,885 2,917,443 1,517,859 6. 2% 25. 6%
2019/04) 1548,278 2729389 1,651,249 . 8% 25. 5%
2019/05) 1571467 2447441 1,711,882 9. 6% 12. B%
2019/06]) 1518239 2423515 1,382,761 13. 0% 10. T4
2019/0T) 1,738,366 2391677 1485216 15 6% 8. 0%
2019/08) 1,821,548 2,261,831 1732888 12, 3% -0, B
2019/09] 1842433 2443272 1400845 0. 6% 3. T4
2019/10] 1,795,880  2,348066 1641743 6. 6% -13. T4

FERiR: MO L ER. Mpob

SRALIFNEFE 2 10 BRI RETE. MBIEE, BREL
10 AARHEHA =87 179.6 HIE XT 9 A/ 184.2 5, [ ELmD> 8.6%,
FrERETITEE TR, 10 BFHa, SR LR EAZDRSEH,
FEHELIITRABEN TRE. SRALEFEER 10 AREHARER
164.17 730, % 9 B#Y 140.9 FHRIEEN. 2019 £ 10 B, KRETibX
IRHREM ISR, £ OREXREEMN. ZREL 10 BIEEMEHNEIARE
R 2348 Hit, 19 AMEES 2448 B TR, SHipfnfiEFE
AR, FZEmig. KRRkER, BERIMRHEHIE NS AEINEK.

12.2 REIfFEXF=E;

FEMBEFESE R, IREANPHERERE. RIBRISIUNER,
EHRELHATPERIR, X2FERRFEILMXEREREFE DK
AITMENERATLENERELRE, A7 T EHARILFIEHR R~
B. B —FERTERSEZNVGFEH~ECKLEI, DRAT 10 F1x1E
HPFE TRIESEX— R, FRIEFEI~E TRENESR .
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12: RENER
CFSv2 forecost Ninod.4 SST anomalies (K) (PDF corrected)

NDJ DJF JFM FMA MAM AMJ MJJ JJA JAS ASO SON Nov Dec DJF JFM FMA MAM AMJ MJJ JJA
HIERIE: SOEHRBRAFAER. NOAA

el @A P MHRXRFHSFEF 2020 F5ZLUE.

B 13: EREEHE

ENSO-neutral is most likely to continue through the Northern Hemisphere spring
2020.

Early-November 2019 CPC/IRI Official Probabilistic ENSO Forecasts

ENSO state based on NINO3.4 55T Anomaly
Neutral ENSO: -0.5 "C 10 0.5 °C
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HIERIR: POEHATIA IR NOAA
MIRHERIAE AR ERE, BEKR, SF2KRIE, KA
RMZEPME, XNAR -9 MAENREFERE TR, Mmgimist
8. 2019 £ 1 BELREREBESIENZM A SN EHAN~EE—
B, FEBVREFBNENL. MERTRSERFME, XARRERHEH
HIrF=ER4T.
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1.2.3 B NiziamEEFE in
14: ik O RS
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WiRHEHEE O KIBIGIN, EFES.
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BHERIR: POEHATTA#. Wind
MEFNAEE, ERRIEHRNELESRFR 2018 F 11 B9 35 Hif
EIAMEIEI, BRIREFRN 70 Hig.



O LI B WL Tl
CHINA INDUSTRIAL SECURITIES FUTURES CO.,LTD.

JAEHR G

B 16: "% 24 Eizfmihag (5T/i)

5,800 TR A (24 5F): 4R
5,600

5,400 N

5,200

5,000

4,300

4,600

4,400

Mmoo~ D o oY W W o N Y W o O N T W 0 Q9 o T W
L B o B s B~ R T I B B B B AR o B Y A B~ S gy
c 9 9 2 @ 4 494 4 o4 4 94 94 94 94 94 94 94 o o o o o o
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FAERIR: FOEASMA R Wind
EHl, ERRIEREIMRERTRS. WE 16 Fios, T % 24 Effd
HATA% 5660-5780 JTIX [H] .

1.24 OESX I

MEORZHEES, BERERBXIRET 24 EiR1EREDRAK
5996 T/, IMETHERHE 5780 T, ISR 216 JT.
17 G3R PG L ARHE B O A

FOB . 5 CNF

T g g oD
680 +05. 00 28 708 3996 (L)
12R 630 +05.00 3% 718 6063 (%)
680 +05.00 40 720 6096 (#db
690 +05. 00 28 718 6080 )
1A 690 +03. 00 36 2% 6146 (H3F)
\ 690 +03.00 40 730 6180 (#db
24 EAT R
695 +03.00 28 123 6121 (%7
2/3R 693 +03. 00 3 731 6188 (#5)
693 +03.00 40 733 6222 (1
680 +05. 00 28 708 3996 (L)
4/5/6H 630 +05.00 36 716 6063 ()
680 +05.00 40 720 6096 (Fdb

BHERIR: SOEHBAE. R THRE
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iz A ENFeRFRAiEmEE O TR A 5970 JT, BIMETEFIK 190 FTo
MHEAORZMBERE, EONGRBNESR, XNMEE—EMNZ.

ZAERE, FRBFETHE, HOFRKKERE, HARESFTESMN
BHZ. KRR, SRALMENERSEMHRIILR, KRIBRSFE
HAR, THIGEEEEEEEMEDS TR, SRS RSRE[E.
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2.1 5H
H&EE, SHENREZES. BREBBEREY, EFRETRE, H
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2.2 BEHEH
HZRE, SiREZES. SRk EREEDLSEMAIRELE
B RESFEIHNERAE, M TSR~ T8, FihEsES.
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AANEBNIRNSE, W ZTYHEARKRE. RREEWERITR
BRT AARAARR . MEFMRKAMNBIEHIREL2FER, SWEEET
AANNBAER, BYSEAMNBLEL, IREUR. 20F, &g, T%
FEME=TTHNREZE. FATEETEFEEAREPHEEEETR
B R T B Bk B B R M B AT 2 TR IR EN o

KR ENEESIRBET 2FER, BB ERES I EREMTEMER
EEMGRIE, EARIEFEEMNESNENASLEEMTE. XHHMN
R ERAMZBWNHESE . XERARATLREECSARERTAT -
RERBEEHNRE. AMELRZEFRERMESHTRNTERE. I
BEOTTE. WERHREMN BEEHENNRROT R T L H IR ER
HA = H YIRS B

ZPARNMARENELRFRRNE—ER. ARERIIEHRE LR
FARTESTAER, THREFRAEHREN. EARRBRERS
RAEERIN B AFHRNREBR MERAKFTE. ARARRUES
NEEBARENEABRNLENEEHFEEFERR, Uk (BELE)
B E TG

HEMEAT, RREFNEEIMRENERDHTEEIHER AR E
il EEMBRT, RRBRIMEFAABE LR AR EFRERASTHSI
ESGOE AT SUARE S oA o
FERENURAESREAMNMRAR KL, WTFETARREEEK
MM S &R, TREBMNHSHR, MR L RBREER
£
RIREMBNAPGEETERXBFAE, REBEFH, EFAMNBFIDPA
NELMEMAEZ BN EFFNLH. M5IA. 1%, TERLLIGEREEH
RERED, BEAENARESHTEFRENSIH. BTFER.



