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1. JHREEAH
11 SHAEARE

111 RERXFTEN, HMIEFKENES

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
1BiRS. 7 A 6 B, FERFIELMIEKRF 25%, 5 KN SSHEM B

2018 £ 9 A 13 H, £EBBHHHRERRZEITIRA, EEER
BRI AR P E R ALK, BRRASERERMRRM. YA 24 H,
EWMFTYEY KEHSEE. 11 B, BoFumbIEN, FEIKHIRFE.

2018F 124 2 H, REXAGFmBEHR. XELEENPER T
BERL, PEBMEE#HOKREART+. 128 130, EERUBIREHE
BITT 113 AMEEAEMHEASRE, FikEPERFHNAREMLHER
BEIAE] 500 Ak, XNEEKEMR=ET —EFZZMM.

20191 B7-9 B, EEARGREREIREFHIKF, 24N, B
FF W5 EERRNH#. 2019 £ 2 B 14--15 B, FER S IRFFEILRET.
2 F 21-24 B, RERGRAEERTYEKEZA T BIFKS ATTEEBILH]
ERTHET. 4 B3—5H , Fr—RKHALR, #EREF. 5B 10H,
ZEXS 2000 £ EZ OB RINERHRE 25%, HRFAR. 6 A 29
H, <R, SEEHEENHERRFMEXS, RHH8%M. 7 H 23
H, FEBNRFBo el AXEHRRENEXHK. 7 BK, HXLE
WH BRI, FFEE D © BB, ReFumtdk.8 H 13 H,
AEEREIE, BOBRMEXREE, FXR5%WmEM. 8 A 23 H,
HERZGFMBEFAR. 10 B, PEBIFKHBSYILHE.12H 13 H,

EE—MRMINERZ. B, FEHAOXSRMEXS, MH—F. &
H, PEXRENL, SEHHARERHERSNENFENNRES

(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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112 EERIE 8 ARERST

EEHZHEFEIR 8380 FrE (LA 8380 m&m. LF 7610 H#%
), WEmR 8300 5w (E£H 8300 F&m. £ 7500 S&mE), &
F= 5335 (FHEAS1.35. £EH 49.858. LHF 47455), 2 442512
(TRHA 42.74125% LR 41.35125% L5 35.52125%), HH 21.25125%
(ER 20.50 {Z5E. £ 16.50 125%), E# 21.80 125 (ER 21.60 12
s EF 21.60125%), HAK 6101258 (Tl 5.23 125, LA 4.25125%
£ 615 125%) . EFERFRRESSEEMMHBERES T,
R H A ffd S T e 8RR DRSO NV IEE,
SEFEAREFMERZNRAKRRLE, S TIHETiHHY, 8 BRESN
REWIHZMFIE

EERUAHEZEEFREER, BlE 202045 6 5 1 HXEKRERE
HFR 3771 Fhd, e 2019 £ 6 H 1 HAY 4852 e & Tk 7 1080 Jhdi,
EMNBEEFE, EELTHENRSKE, XNEEED. PER5F
MR RSBEEHZMERRENE D, ERXEEFNENBRFE.
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HEsOR: POLEABIR & #R. Wind
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HRRIE: POERREMA RS Wind
MFEORABESE,2013F 3 B, §M#EOXZA CNF /%1£%] 700
E5t, ESKKEFEANEEMN, REHOKRKERAEDS THFE. 2020 F
78, BEXREMHOE 1009 Bk, REFREEPEM 17%. EFEXR
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7. RE#HOER CNF I

1,200 1 memiHEO#EERELHAHE 2 —FEOPHEG RS SAE 800
700
1,000 -
600
800 -
500
600 - 400
300
400 -
200
200 -
100
0 0
o N O 0 W oo~ O W o~ O 0 W oo
I thdilddacidiashdida
o O O 0o o o o 0o 9 oo o0 o oo o o0 o o o oo
(] oo~ (o] [ I | (o] oo o oo [ I | (] oo ol oo
HHERIR: SOERRGRAF & ER. Wind



) >4k 1 6t 4 23 )
C; LUk Y H
CHINA INDUSTRIAL SECURITIES FUTURES CO.,LTD.

JA R

EAXEEBOREGFN 756 T, RF E—FNKE, BHEUE.
E8: BERNAEROELF (M)
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BIERE: SUEMEERR . Wind
MRS ERFERE, %E M0 AT IE LR ERF A
M EEATARE HE O A S R A IR R FIRTS .
M9 XSEREFE

sh 599.5 412 3301 | 2852 | 6402 | 168 | -47 | 2875 | &600 | 224

)= 899. 3 413 3316 | 2892 | 6372 | 179 | -33 | 2873 | 8600 | 209

E SN 108 399.5 414 3325 | 2892 | 6372 | 170 | -33 | 2875 | ee00 | 200
118 599.5 415 3331 | 2892 | 6372 | 164 | -33 | 2875 | 6600 | 194

128 904. 5 417 3368 | 2892 | 6372 | 127 | -54 | 2875 | 6600 | 137

108 899,35 408 2277 | 2892 | 6372 | 218 | -33 | 2875 | &600 | 248

ERXE 118 339.5 407 3272 | 2892 | 6372 | 223 | -53 | 2875 | &600 | 253
128 904. 5 408 3300 | 2892 | 6372 | 195 | -34 | 2875 | ee00 | 225

sh 599.5 420 3364 | 2852 | 6402 | 169 | -47 | 2875 | &s00 | 227

)= 899.3 421 3373 | 2892 | 6372 | 186 | -52 | 2875 | 6600 | 218

108 899,35 423 3395 | 2892 | 6372 | 164 | -33 | 2875 | &600 | 196

118 599.5 426 3418 | 2892 | 6372 | 141 | -33 | 2875 | &e00 | 173

128 904. 5 426 3442 | 2892 | 6372 | 117 | -34 | 2875 | 6600 | 149

ORAD 2021518 904.5 399 3230 2717 | 6224 37 -178 | 2875 | se00 | 229
2021528 | 905.75 395 3199 | 2717 | 6224 | 88 | -178 | 2875 | 6600 | 260

2021538 | 905.75 387 3134 | 2717 | 6224 | 133 | -177| 2875 | ee00 | 225

2021548 | 909.75 385 3116 | 2717 | 6224 | 151 | -178 | 2875 | @600 | 343

2021558 | 909,75 386 3127 | 2717 | 6224 | 140 | -178 | 2875 | e600 | 332

2021568 | 916.3 391 3161 | 2717 | 6224 | 106 | -130 | 2875 | &600 | 298

REAT E)=! 899.5 410 3285 | 2892 | 6372 | 147 | -80 | 2875 | 6600 | 174
2021558 | 916.5 379 3070 | 2717 | 6224 | 197 | -70 | 2875 | e600 | 389
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1.2 FRHE M

1.2.1 BhsRERAE EEFr/|MiE TS B

11: SR ITARHEHEE ()

T R 7 SE e 248

~E  BEEF H0 FERK EFAE
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. Th
2019/10] 1795880 2,348,066 1,641,743 -8. 6% -13. %
2019/11| 1538054 2,256,048 1401462  -16.6% -25. 0%
2019/12| 1333904 2,007,124 1396157  -26.2% -37. 6%
2020/01| 1165860 1755480 1213519  -32.9% -41. 5%
2020/02| 1288515 1,681,509 1082345  -16.6% -44. 3%
2020/03| 1397313 1728581 1181422  -16.4% -40. 3%
2020/04| 1652771 2045377 1,236,438 0. 2% -25. 1%
2020/05] 1,651,328 2034480 1,368,619 -1 2% -16. 9%
2020/06] 1885742 1,901,021 1709752 24. 2% -21. 6%
2020/07| 1,807,748 1,698,036 1,782,276 4. 0% -29. 0%

FERiR: MO L ER. Mpob

DRATRIERE RS 7 ANEIHEREEE. MEEEE, DRET
7 Rtztiaim =g 180.77 [k, ¥ 6 ARy 188.57 5, [EELIEM
4.0%, FES T, 3 Ae, SRALGFEEHEAZIE~EE, &~
BEIRLIUEMN. SRELAFNEE 7 AL 8RN 178.23 1, 8 6 /Y
170.9 FHyNgEn, SFHiaTnih. R Wi XKIFMER N4 RHE, B0
BIgm. SREIL 7 BiRMEmRNEARERA 169.80 i, 5T HiafHim
167 i, % 6 AMEES 190.1 FIEHI TR

HFSRATHTBRARELMETE, WEMIRFZEHNRZ, L
5y e S 1529 A

122 REEF|FIRMEWAE

IR EFESLE R, SRANTHBREE. REF\EBRIUNERE,
EIRETFHRMRRI RMIETER, XEF TR X AR
IFEDRETMEERALIENERELSE, BT /EHAREILRTE
HA B8
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A 12: REFNRE
CFSv2 forecast Nino3.4 SST anomalies (K) (PDF corrected)
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HaEskoR: MR A NOAA
BRI EHRABR RS H AR RIS 1%
B 13: E/REEHER

ENSO-neutral is most likely to continue through the Northern Hemisphere summer
2020, with La Nifia favored (50-55% chance) beginning in August-October 2020
and continuing through Northern Hemisphere winter 2020-21.

Early-July 2020 CPC/IRI Official Probabilistic ENSO Forecasts

[ENSO state based on NINO3.4 55T Anomaly
Meutral ENSO: -0.5°Ct0 0.5 °C
W La Nifia Forecast Frobability
W Newtral Farecast Probability
B ElNifio Forecast Probability

= Ls Nifia Climatolagy
— Neutral Elimatalogy
— EINife Climatalogy
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BHERIR: LB AR NOAA
MIFHEIR B4 =45 ek E, BERIE, HFEXRE, FENGOFFEM
MR, MEARK -9 MABRHREFEEE TR, MR
g FHBRTRIEARY, FEBEFMN~BAERSRERES
IKFo



@ LHE I 5% i L4 )

CHINA INDUSTRIAL SECURITIES FUTURES CO.,LTD.

JAEHR G

14: 0t A X Nig

1,400 - 90
- 80

1,200 -
- 70

1,000 -
- 60
800 - .

600 - 40
- 30
400 |
20
200 |
10
0 0
— — o~
A [=T |
T ; BLh n
[e=] - —i
(=] o O
~ o~ o~

BURSOR: SUEIESE L. wind
W 14 FoR, 6 BRERImEED 47 5, KIEETFEERL 31
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HERIR: SRR A ER. Wind
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B 16: "% 24 EizMmies (5T/iH)

IR (24): T R
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&*E%?Fr—' /\'l»J-.EHH Eﬂ:kjﬁ Wind

2020-08-05
2020-08-07
2020-08-09
2020-08-11
2020-08-13

o], EAGMEHR NSRS ME 16 iR, T 74K 24 1518
H E"]Tfﬁ‘% 5940-6050 JT/ME X f&] .

MEORZHEES, BERERIBXIRET 24 EiR1ERAEDR AR
6250 Ft/m, i)ﬂu\,ﬁﬁz’f 6050 JT.

17: SR IEARHEHEE O A

=H CNF

(E/m)  (Exr/m)
125 0 24 749 6250 (@)
8A 725 0 2 757 6316 (#£5)
125 0 36 761 6349 (%
712.5 0 24 736.5 6147 (/)
9A 712.5 0 12 T44.5 6213 (%5
712.5 0 3 748.5 6246 (&0
672.5 1.5 24 896. 5 5818 (/)
24 | 1011/12B | 6725 +1.5 2 7045 3883 5y
672.5 +1.5 36 708.5 3916 (%

HHRRIR: SOEHIERMLER. KR THRE
MHEORZMAERE, B ONERTER/NME SR
LZERE, tRMEEE LG, B OFKEGM, BRERF/ME TR,

ITHAS KZR 25

WE, BN Z; fE. NEF

HRE BRI,

FRAEMEE O FoKIE, RN A st S X B R 5 mR.
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B4&EE, HBHHESES. BRANKRE SR, FHhERAT; 2
SR EE R AB IR EN, SFARNEENRE, #FafE%.
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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
Bile HEMBAT, ARARRIMEMAREREREPREFAARTHS
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.



