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1. JHREEAH
11 SHAEARE

111 XTBOSMIEXH, FE—F

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,
EWMFTYEY KEBSEE. 11 B9, BRHFumbIEN, FEIKHIRFE.

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,
HERZFMBEFAR. 10 B, PEBIFKHBSYILHE. 12H 13 H,

EE—MRMNEZ. BEl, PEHOXSRMEX, AH—F.

(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 ZERWE 4 BRELEREHM

EERVE 4 ARERR, EEFERIREERFAE, B0 17.7512%
(LB 18.25125%), E#E 2125128 (LB 21.0512%), HiZREERF 4.80
5% (T 4.441258, £R 4.25125) . FIREXREF=ETfE 5200 70
(£R 5400 ), BRAAE~EM 1.245 2 (L7 1.26 {Z1f).
USDA TiFH AfEHUHEERE LIRNFIGFZm, EEHREFMGEEE
RES TR TIHIE, (B USDA BRRRE. BERXE~E5 511K
T 200 gD 150 FE, M<SeRAZEFRFIRAITSME, K53k
EXNAETIZEEAXS P ME. RE 3 A 31 HMMERERE, £E 2020
FREMERMEER 8351 FRE, WaTHHIH 8470 HkE, XFEH
7610 HE, XEMERRAERSHER 10%.

3A3IH, XERIAGTEEFREER, BIE20205F3 /1 H
EEAREEFR 6132 5, tE 2019 £ 3 B 1 BHRY 7421 HETRE 1289
T, $RRSHBEEEE. PERSFRNRRSETFZMER KR
EMEN, XEAEEFNENDBRFE.

Bl XEXEFEESF (1)
EEFEEF (M)

82,000,000 -
74,218,660
72,000,000 -

61,324,150
62,000,000 -
57,405,820

52,000,000 -
42,000,000 -
32,000,000 -
22,000,000 -
12,000,000 -

2,000,000
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BIERIR: SOFEAERAIA . USDA

HFhERZFHENENE, EEXENERETER, KPAMEREHN
WRAKIEZESR. BEERHENEREYR, ERHFERREHE, SBNETHE
MBEE K. RIS AFMEE, CBOT XZMEKRMNMIEHILLNERF 2.6,
MEREHNWES TAHERERNKE, A, ERPAREFEMEES
HNARE. ZERIISREHIEE R, xljtjrlwrﬁ?ni% BREFEHAEMN
FEmEmAREM 10% L. SEEEAXZHFHERRIM=EE G RAMN
mE. ERFMERRKNREHL TSRS, EERPEFRFHEM,
SEASTHERFRIEMNAR K.
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B 2: EEXREXNEXKENERE

EFEIT(MEHER ) SR SBSE/E2F4%F 25813

3.2

VOL(5,10) VOLUME:6081.0000 MAVOL1:65789.6000 MAVOL2:6585:
) lin

MACD(12,26,9) DIFF:-6.7622 DEA:-5.5235 MACD:-1.8774
e —

T
B2% 201304 11 201406 11 201506 11 201606 11 201706 11 201806 11 201308 11

é&TE;E/J— vayii E%Ejlz\ T@é_@;k }'_ﬁ

1.1.3 E;ﬁab"ﬂlﬁﬁ%&?ﬁ

MERIRZNERE, ERNRERNARZNERZRE, KR
SRR 5380-5670 JT/ME, RUAZBRTIEM, ZMMNIERH K.
B 3: BERNNEE LI
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BHERIR: POEHATTRAE. Wind
MBERTTEE, BRHE FIRERFRM, SEEmAEDRgER
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Rkl MR L #R. Wind

114 4 BASHOBFEERE

RIFEBRATRECFEERR, 2020 F 4 REARARSHEMHIXE 688
T, RFRFRHR 764 L,
5: 4 AAEROME (F7H)

20204 5 HO= REZL
ZrdbHu X 78. 7 12
Ak [X 79. 4 12
U ZR i X 138. 2 21
7R X 192. 2 29.5
fE X 32. 7 5
[T &HHLX 71.8 11
[ A X 95 14.5
2E 2 638 105

HEfoR: MR LR R TIRE
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B 6 FREATAMENEERE.3 AREATHOREL TR 15%,
EEMEEEYMANE, 0BT
6 ATHOR (F7H)

600
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2015 - 2016 2017 2018 2019 2020

BRSO SUEESFMAR. Wind
MO R AR, 2013 % 3 B, S O ATH CNF HiE] 700
258, HELRATRAREN, REHOATHRAES TH. 2020 &£
38, REATHHOR 427 FiE, REFEETHE 15%. BEHER
SIHERN, EIHOASTHRAGITNER, SRR, FUREH
OATHBAEIEM.
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HHERIR: SOERRGRAF & ER. Wind
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EARSHEOEFN 580 Ft, T L—RErKE, EHEZ.
E8: BERNAEROELF (M)
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b 4E S S . A2 LE T o :
IERIE: FOEEARMIAER. Wind

MAREERFIHERE, XEHAOXERMIEXTEEREFEXEE
m; BEMAREREOXEEEERFKRERFPRES.
B 9: REEEFNE

O

ZHH | ceoThi:

3R §39.25 | 971 3036 | 2767 | 5470 | 189 | 8§ | 3011 | aTo0 | 426

—_— 68 846.75 | 372 | 3047 | 2767 | 3470 | 178 | 26 | 3011 | 5700 | 413
R 846.75 | 272 | 3051 | 2767 | 3470 | 174 | 24 | s011| 5700 411

108 948 376 | 3083 | 2805 | s514| 179 | 9 | sour| sv00| a7

ERAE 3B 839.25 | 366 | 2994 | 2767 | 3470 | 231 | 35 | 3011 | 5700 | 468
1A §39.25 | 35¢ | 2895 | 2706 | 3490 | 841 | 38 | 3011 | 5700 | 624

38 839.25 | 354 | 2895 | 2767 | 5470 | 385 | 28 | 3011 | 5700 | 624

68 846.75 | 360 | 2943 | 2767 | 3470 | 332 | 31 | s011| 5700 571

_ 8 846.75 | 365 | 2994 | 2767 | 3470 | 286 | 15 | 3011 | 5700 | 525
BAAE 8A 846.75 | 373 | 3051 | 2767 | 3470 | 229 | -18 | 3011 | 5700 | 468
98 848 374 | 3071 | 2805 | 5514 | 248 | 0 | 3011 5700 | 48

2021E28 | 9% 355 | 2914 | 2805 | 5514 | 403 | -3 | s0un| 3700 | 603

2021838 | 9% 347 | 2853 | 2805 | 5514 | 466 | 17 | 3011 | 3700 | 666

Sa— 3R 846.75 | 362 | 2960 | 2767 | 3470 | 211 | -14 | 3011 | 5700 | 443
68 846.75 | 364 | 2984 | 2767 | 3470 | 187 | -18 | 3011 | 5700 | 421

kIR IEAGRMAE. X TIRE



— @ LI B 44 )

CHINA INDUSTRIAL SECURITIES FUTURES CO.,LTD.

WERTTH, SAEEFERSE, B FVRERRA, FTEi
ABREERFALERFSM.
B 10: #OAXSREEEFEES
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sk XIEHARMAE. RTHRE

1.1.5 FUMRERMNIE AR, TMX[EES

MEABKNAES, BRTEAZIRERAE. RIFEMIKL R
MEMABKEER D RN, TEREARE WIS BB NEERARE
MERT. MM RABEERMITICHETINLD, FRZRNE AR
XER%, KEERBURTRIEMEHETREE.

ZERE, PERGFIMENTINEF S FERUE 4 BREHE,
SEXEAEMERRARIRS, MEASTE/NMETIE. BRHEEEEA
HERE, FHRBELER, BFTEHNRE. BUFITRARRATI
fig 200 HIEE MM HinH %, SHNMEATREEDER.
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1.2 FRAEHEAE
1.2.1 T RIRHEHPEfr I 3
B 11: SRETRMEHEE (G0
T S v S A 80 503
8 BEEfFT &0 FERE EFEW

2019/02 1544517  3,045403 1,321,287 15, 0% 22, 9%
2019/03) 1671865 2917443 1,617,659 6. 2% 20, 6%
2019/04) 1649278 2729389 1,651,249 0. 8% 2h, 5%
2019/05| 1671467 2447441 1,711,882 3. 6% 12, 8%
2019/06] 1518239 2423515 1,382,761 13. 9% 10. %
2019/07| 1738356 2,391,677 1485216 15, 6% 8. 0%
2019/08) 1821548 2251831 1,732,888 12. 3% -9, 5%
2019/09| 1842433 2448272 1,409,945 -0, 6% -3, T%
2019/10 1795880 2348086 1,641,743 -3, 6% -13. 7%
2019/11) 1538054 2256048 1,401,462 -16. 6% -25. 0%
2019/12] 1333904 2007124 1,396,157 —26. 2% —37. 6%
2020/01) 1165860 1755480 1,213,519 —32. 9% -41. 5%
2020/02| 1288515 1,681,590 1,082,345 -16. 6% -44, 8%
2020/03) 1,397,313 1728581 1,181,422 -16. 4% -40, 8%

]HERIE: SOEERRMAER. Mpob

ORATIFNHE AT 3 BREMEEEKREE. MRS, kAT
SAFMEN 8 139.7 FE, &F2 A/ 128.9 K&k, B LR 16.4%,
FEBEMIHTEE. 3 AR, DR TiRERHEAZE=ER, 28508
I SR LAz 3 ARV O%3E R 118.14 Ik, % 2 B#Y 108.23
R WA, HiEETHiaT. AETHRERRNRRES, HO%
BEXE—EIH . DR 3 AAMMMEIRERR 1728 A, %28
KIEESE 168.1 FIEHIUEM, STFHHHE, INEBERT.

IEHEFERATHERREIEMNRTE, DREFXFABIIEMHEE,
A gt S iR R .

122 REWRESEEER FRERERS
RIS, FRSOPHOREE. RERSIURE,

SHELWAZPIESIR, 1A F TR TR E H DR

TRENERETRWRREER, HFFRARATRn S~

=,
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F RS

] 12: REFNAEER
CFSv2 forecast NinoJd.4 SST anomalies (K) (PDF corrected)

=251

“NAM A W A 3RS A3 SON OND NOJ OUF JFW W Apr AMJ WJJ JJA JAS ASOD SON OND
BHERIR: SOEHASIIRAZEDR. NOAA

BHRI€XKE & A MR —LH%\%;EU 2020 £FEZE=PUF.

B 13: BREHEHEE

ENSO-neutral is most likely to continue through the Northern Hemisphere summer
2020,

Early-March 2020 CPC/IR! Official Probabilistic ENSO Forecasts

ENSO state based on NINO3.4 S5T Anomaly
Mautral ENSO: -0.5 *C to 0.5 °C
l uum Farecast Fmbubcl ity
IFi

Iuh\rr

- tl Nifia Cli mm\m

g
t

Season

sk SIS R AR NOAA
MERTER A P45 1k E, BERY, SFERIE, HEMNFEN
BRI, XNNARK -9 MARENREFERE TR, MMt
W8, 2019 FUUREREHEIENHMELER, FHHTREBERAR
57, BB~ ER RS R E T EHKF.
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14: 0t A X Nig
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0 - 0
HothmmgmNﬁNﬁothm
S 9892985835885 % 94939 553
o s w W M~ 0 O O = o~ o s W W™~ 00 O
Qo O o o © 0O © = = = oA = =S = = = =
o o o o o o o oo 2 o o Cc o o c oo o o
L B o B o T 2 I o B o B o B o BN o BN o B o IO o Y e BN o N o B o B o R o |

RSB SOEERFAF. wind
MmE 14 s, 3 H?Ji*ﬂl:ﬂ/EE #0022 i, KIEERTFEFERHR 41
A, BRIFMEEAEOFESHR, #OSHFRA. EHE AR m
AKIBESR, EFERFEER.
15: ERSMEEOES (AH)
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T 3 2 2 3 2 2 32 85 g 53 9 ¢
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L S L T T - T T = S-S W=
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HERIR: SRR A ER. Wind
MNEENRBEER, EAEIHNELESRR 2018 £ 11 By 35 ik
HIAEEE, BRIELESFER 61 HFiE.
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B 16: | % 24 Eighaminss (Jo/mh)
o A (24) . &
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4,900
4,800
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4,300

e R R B N I T B B - I N
o o o o o o o o o o o = = = = =t <t <t = = = =t =t
3388883833333 333353333532333
(=] [=] o (=] (=] (=] (=] (=] [=] o o (=] (=] (=] (=] [=] o o (=] (=] (=] [=] [=]
[t o o o o o [t [t o o o o o [ [t o o o o o o o o
[=] [=} [=1 (=] (=] [=] [=] [=] [=] [=1 [=1 [=] [=] [=] [=] [=] [=1 [=1 [=] [=] [=] [=] [=]
(o] o~ o~ (o] (o] (o] (o] (o] o~ o~ o~ (o] (o] ('] (o] o~ o~ o~ (o] (o] (o] o~ o~
SIZ < . AN, —t kjlz
BHRRIR: PSUERAELR Wind
g2 A WHERFES. W 16 B, T % 24 Eixh
Z~ =S =]
MHR, EAGIHR R MISHEREFES. R 16 fiow, % 24 FE1RHE

SIS 4620-4820 FTX[E.

1.2.4 3 O W3 —E BRI XS 18 F] =

MEORZHEES, EREEBXIRET 24 EAR1ERAEDRAK
4805 o/, i)ﬂu\,ﬁ%ﬁ; 4820 Jt.
17 D3R oG L ARHEHEE O B A

CNF
Gnm) G/ G/

337.50 0 25 362.5 4803 ()

iA 337.50 0 33 570.5 4873 (f5)

537.50 0 37 574,5 4905 ()

330.00 0 25 555 4742 (%)

6A 330.00 0 33 563 4810 (H£5)

\ 530.00 0 37 567 4843 (46
24

507.50 0 2 532.5 4553 (fEm)

7/8/9H 307.50 0 33 540.5 4621 (#£5)

307. 50 0 37 544.5 4654 (#4h)

HoERIR: POEHATRAF L #R %T*Eﬁ
MEEAORZMBERE, #tONGREE/MERF, FNEE—EF=.
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ZEKRE, FRRFERLE TR, HAFEXRTRE, IREFES. T8
SR AR~ B RR B A R, BRENTREEIAER, i
HBRRE AL FE RN E, FHREHERX ERZMEE K.
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2.1 T

H&EE, SHENES. BRZHAFTR—MK, FRTEREMERR
RIS, ERESBUIT Y AE 200 HEXNNEFZ, ZhgERFXIE
Ra T,

2 S3H2008 (0CE #2009)  Hifv

B 18: EMEHHZL

MAZEE(0,0,20,0,60,0)~ MAZ0 5509.70 MAGOD 572

HoERIR: SOEHRTTA®R. XEME



JA R

O SLIENI B A L 7]

CHINA INDUSTRIAL SECURITIES FUTURES CO.,LTD.

2.2 BRHEH

H&EE, RimEZER, HRnF8 T8, TRKTRE, EHRNER

HFXBERZ.

19: IFMHBENEZ

o= 342008 (CE p2o09) B~

6000

5000

MAf84(0,0,20,0,60,0)~ MA20 4679.00 MABOD 5018.13

5% 4374

10675

L~ 392772.00(49:51) OPID 376403.00

2020/03/02 2020/04/01 B 2020/04/24

HoERIR: SOEHRTTA®R. XEME
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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 -
RERBELHNRE. AMELRZEFRERMESHTRANTERE. I
BEOTTE. WERHREMN BEEHENNRROT R T L H IR ER
HA = H YIRS B

ZPARNMARENELRFRRNE—ER. ARERIIEHRE LR
FARTESTAER, THREFRAEHREN. EARRBRERS
RAEERINAE PHFHRNREBIR. MERAIFTE. KRAFEWUE A
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 PR EFFNLH. M5IA. L, FERLLIGER TR
RERED, BEAENARESHTEFRENSIH. BTFER.



