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1. JHREEAH
11 SHAEARE

111 PEMAEXGH O, KSMEEFKIMNES

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, #OXEASHREAKX
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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1.1.2 ZERIEE 9 AREFZ

KERIE? AiRERR, XHEHMER 8380 F&m (LEH 8380
Bm. EF 7610 pm), WEmM 8300 5&m (LA 8300 k.
F4F 7500 FEEE), B2 51.9 5% (T 51.6 5. HF 533 5. L4 47.4
), R 431312 (T 42.86 {25 £R 44.25125. £5 35.521Z
), HO 2125425 (L8 21.25125%. L4 16.80 {Z5), E#E 21.80
2% (ER 21.801Z5#8. £ 21.70125), #R 4.60 {25 (T 4.61 12
W, LB 6.10{z%. LF57512%) . EHREHARERERERNNASS
BHEEFTRERBY LT, MEXHE~BRR, HEERER
TREZ TR, ARIRENREHHEMFIZ .

XERURATFEEFRERT, #2020 F 6 A 1 HXEXEE
3771 F3, tE 2019 4E 6 B 1 AEY 4852 FiE 2 TR T 1080 J7ld,
BMNEEEFE, EFLTHENREKTE, SNREED. PERSS
WA RSBEHEMEERENE O, REREEFNENGMTR.
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17,000,000 -
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7,000,000 -

2,000,000
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HERZGFHREIARE, WEBXREWF=ZMMIAFEFS, XE5NME
RiEMwss, REMERENBRAEES . EEERHENEREK, EXF
RARIEHE, SBNMETREBEEKXR. CBOT XEMERNIEHEENESR
732,65, MEXREZNEESTHEERNEE, FEit, XERAEENE
EZHAE. TERIBREEERR, XEAEMERRREFEHA
THFEEREM 10% £. EERENMERRM~=EH T EEERRM
S o



@ >LUEW B B4

CHINA INDUSTRIAL SECURITIES FUTURES CO.,LTD.

JA R

2: REREXNEXKENERE

ERFCPERIR R ) ST/ ME L 2.6672

VOL(5,10) VOLUME:L0335.0000 MAVOL1:100964.2000 MAVOL2:106436.1

\.\H““-“ji “M'I‘ “‘ A “‘ w |\ “ \" M ‘." il “11"““‘”.“\”‘

Efk 201008 201104 0w 20104 08 201304 09 201404 08 201504 08 201604 09 ) ] Z01904 08 202004

FERIR: SOEHASEA . KD

1.1.3 GBS RA

MERIRZNERE, BEANRERNARZNERZES, KRE
R MmN YR 7380-7620 JT/ME, RLAZA PRI,
3: ENERZ M0

VO 27 =98 Tk 2

7,800

7,300

6,800

6,300

5,800

5,300
— o - i¥=1 -] (=3 o~ - (Y=} o0 (=1 o~ -t o o« (=1 — oM [Ta) ~ L=a} — o 2l ~
2 S @ 49 — o = o4 & o g d 5 8 5 3 s 3 F g oo 4 <
~ [==] =] =] =] [==] =] =] [==] [==] o =] [==] =] =] =] [=a} [=2} [=a] [=2] [=a} [=a} [=2] (=2} (=2}
2 2 % 2 2 2 2 2 2T LTI IILIIITIIITIL
(=3 (=3 (=1 (=1 o (=3 o (=1 (=1 (=3 o o (=3 (=1 (=3 o (=3 (=3 (=1 (=1 (=3 (=3 o (=3 (=1
(=] o o~ o~ o~ o~ o~ o~ o o~ o~ o~ (=] o~ o~ o~ (=] o o~ o~ o~ o~ o~ (=] o
(=3 (=3 [=] [=1 [=1 (=} [=1 [=1 (=] (=} [=1 [=1 (=3 [=] [=3 [=1 (=3 (=3 [=] [=1 (=} (=} [=1 (=3 (=]
o~ ~ o~ o~ o~ o~ o~ o~ o~ ~ o~ o~ ~ o~ o~ o~ o~ ~ o~ o~ o~ o~ o~ ~ o~

BHERIR: POEHATTRAE. Wind
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Frigm. BRIZMEBRESHE, SEEMNESFN 127 B, EFRR
TF.
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FEsOR: POEEABIR A #R. Wind

114 9 AAG#HOEFCLLEM

REFEATHRECIFER R, 2020 F 9 AEAFHOREHEHIKXE
894.7 Hig, BFXREFRRY 820 7,
B 5: 9 AREHOMME (M)

2020598 HOE AE&L
X 104. 6 16
b X 122.3 19
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[~ ZR X 93.9 15.5
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F RS

6 NEEAREZRAEHOEESE. 8 AREXEHAEIXE 960 I
I, EIEE LRk 1.3%, MAREAE EHIH 0BI4TS AL,
&6 KE#HOR (F7H)
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FHRRR: SOERRERFAFR. Wind
M ORAAES, 2013 F 3 B, §M# O X=ZH CNF M#g1L£E| 700
%5, MEERAEFEAREMN, BEFORERAEL THFE. 2020 F
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ERNASEOERERN 788 Alf, 5F L—RHKE,
H8: ERNAKEEOEE (M)
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HIRRIR:
MREEEFLFERE,
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BIRf A& B

9: REEEFE

90-6T0T
60-6T0T -

Wind
ZEHOXREEMIEXTEEEFDHES
fi; BREMAREHOXSEREFRFNBFIRES.

Z1-6T07 |

£0-0707

90-020T -

60-0707 -

il

o

98 1028. 5 168 3634 | 3158 | 7336 | 255 | 25 | 3033 | 7360 | 160

108 1028.5 469 3645 | 3158 | 7336 | 244 | 26 | 3033 | 7360 | 149

EEXE 118 1028.5 465 3624 | 3158 | 7336 | 265 | 26 | 3033 | 7260 | 170

128 1031.25 463 3611 | 3158 | 7336 | 278 | 29 | 3033 | 7360 | 183

2021518 | 1031.25 460 3603 | 2970 | 7150 | 102 | 16 | 3033 | 7360 | 191

108 1028.5 464 3610 | 3158 | 7336 | 279 | 27 | 3033 | 7360 | 184

ESiENC] 118 1028. 5 465 3623 | 3158 | 7336 | 266 | 26 | 3033 | 7360 | 171

128 1031.25 465 3620 | 3158 | 7336 | 2689 | 29 | 3033 | 7360 | 174

98 1028.5 472 3661 | 3158 | 7336 | 301 | 27 | 3033 | 7360 | =207

108 1028. 5 472 3669 | 3158 | 7336 | 203 | 28 | 3033 | 7360 | 199

118 1028.5 473 3684 | 3158 | 7336 | 278 | 27 | 3033 | 7360 | 184

128 1031.25 475 3701 | 3158 | 7336 | 261 | 30 | 3033 | 7360 | 167

_ | 2021518 | 108125 449 3518 | 2970 | 7150 | 258 | 17 | 3033 | 7360 | 350

BRx= 2021528 | 1023.75 443 3476 | 2970 | 7150 | 300 | 35 | 3033 | 7360 | 392

2021538 | 1023.75 435 3411 | 2970 | 7150 | 385 | 35 | 3033 | 7260 | 457

202148 | 1019 427 3354 | 2070 | 7150 | 422 | 48 | 3033 | 7360 | 514

202158 | 1019 429 3365 | 29070 | 7150 | 411 | 49 | 3033 | 7360 | 503

202168 | 1019.73 430 3378 | 2988 | 7014 | 385 | 37 | 3033 | 7360 | 490

TREAT 98 1028.5 454 3526 | 3158 | 7336 | 289 | 23 | 3033 | 7360 | 195

2021558 | 1019.75 419 3201 | 2970 | 7150 | 342 | 42 | 3033 | 7360 | 430
BHERIE: XIEHAGRMAER. K TRE
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1.2 $RHE M A

1.2.1 Ty 3R¥xiE e P SR T T
1: BRETIREHEIE ()

T oK 7 N el v B4

8 BEEF H0 FERK EFE
2019/07| 1738356 2,301,677 1485216 15. 6% 8, 0%
2019/08] 1,821,548 2251831 1,732,888 12, 3% -9. 5%
2019/09| 1842433 2448272 1,409,945 -0, 6% -3. ™%
2019/10] 1795880 2,348,066 1,641,743 -3, 6% -13. 7%
2019/11| 1538054 2,256,048 1,401,462 -16. 6% —2h. 0%
2019/12] 1333004 2007124 1,396,157 —26. 2% —37. 6%
2020/01| 1,165,860 1755480 1,213,519 —32. 9% -41. 5%
2020/02| 1288515 1681599 1,082,345 -16. 6% -44. 8%
2020/03] 1,397,313 1728581 1181422 -16. 4% —40. 8%
2020/04) 1652771 2045377  1,236.438 0. 2% -2h. 1%
2020/05] 1,651,328 2,034,480 1,368,619 -1, 2% -16. 9%
2020/06] 1,885,742 1,901,021 1,709,752 24, 2% -21. 6%
2020/07| 1,807,748 1,598,036 1,782,276 4. 0% -29. 0%
2020/08| 1,862,062 1,600,106 1,581,612 2. 3% -24. 5%

]HERIE: SOEERRMAER. Mpob

ORATIFNHE AT 8 BREMHEEKRETE. MEIEE, kAT
8 BizfEMmr=25 186.29 K, &F 7 A 180.77 FHiE, [ LLiEn
2.3%, FEaTTHME. 3 BAE, DRuTEMEHEAZIE~ER, /&=
EHEHIUEM. SR ILEEEHE 8 BRH O%IEHN 158.16 Fif, &7 B
By 178.23 FIEXiE Tk, BETHHTE. Rl XiRmEmmnis Ko,
HEOHERD. BRAT 8 BirthmEIRESREN 169.91 5k, KFHis
TR, £ 7 BRIEETR 169.80 H kL I .

ATDRATHERBESHOETE, NEMIRFEAHRT, ¥
FRAEH A FE AR

122 REEF|FIRMEWAE

IR EFESLE R, SRANTHBREE. REF\EBRIUNERE,
EIRETFHRMRRI RMIETER, XEF TR X AR
IFEDRETMEERALIENERELSE, BT /EHAREILRTE
HA B8
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B 12: REFUNER
CFSv2 forecast Nino3.4 SST anomalies (K) (POF corrected)

SON OND NDJ DJE JFM FMA MAM AMJ MJJ JA JAS Sep Oct OND NDJ DJF JFM FMA NAM AMJ
BERIR: SERRERIFAER. NOAA

EENER> O ESEINE VA= SR 2N

B 13: B/REEHEE

La Nifa is likely (> 70% chance) from August-October 2020 and to December-February
2020-21, with a ~50% chance of continuing through February-April 2021,

Early=September 2020 CPC/IRI Official Probabilistic ENSO Forecasts

ENSO state based on NINO3.4 S5T Anomaly
Neutral ENSO: -0.5 "Cto 0.5 °C
W Lz Mifia Forecast Probability
W Meutral Farecas t Prabability
W I Nifia Farecast Probabslity
— La Kifa Climatology

— Mewtral Climatalogy
~ 1l Nifia Climatalagy

Prabability (%)

OND NDJ DIF M FMA MAM AM)
Season

BHERIR: LB AR NOAA
MIFHEIR B4 =45 ek E, BERIE, HFEXRE, FENGOFFEM
MR, MEARK -9 MABRHREFEEE TR, MR
g FHBRTRIEARY, FEBEFMN~BAERSRERES
IKFo
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B 16: "% 24 Eizfmihag (5T/i)
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R POEHATTREA AR Wind
=, ERFIERR NIRRT ME 16K, THR24E
FRHEMAY 4% 6430-6680 FT/MEX [H] o

MNEARZHBEE, ENERBXDRAT 24 EiRMEHAEEORA
6600 JT/m, BEHZRIE 6680 TTo
17: SsRE EARMREEE O R A

FOB . =& CNF
A . . 23 —— .
(E7/m) (Emm)  (GEm/ek)
790 +12.5 24 814 6600 {1£m)
10H 790 +2.5 32 822 6665 (H&EF)
790 +12.5 36 826 6697 {6
762.5 +7.5 24 786.5 6330 (1£7g)
11/12H 762.5 +7.5 32 794, 5 444 (HEE)
o 762.5 +7.5 38 798.5 6476 ()
4B

755 20 24 779 6320 (1£7)
1/2/38 755 20 32 787 6384 (EEF)
755 =20 38 791 6416 ()

HaRRIR: MOEHREMAR. X TRE
MHEORZMABERE, ¥OOFEEBE/NEEF .
ZERE, FHEBFERLEEMN, HOFKTE, BRESFNEEM
BRTFHH. ERFTREDRE, BRI 2, fE. BESH
BRI, FRAEMEE O FToRIGM, IR NMRERFR S RE.
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HZ&EE, SHENEZES. BT EREE, AFEHRILHE
KIBM, BEBBERELEERF-INSEEHNE LK, ZSHRNEES
(S

B 18: EMEHHZL

S e B meEm B
K MA20:6782 MAGD:6332

HEsRIR: PSR, EFKID
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H&EE, RimE SRS 2FRL R, HFERTERKES, X2
Wehk e B K AR R IR TR, SRR A RE, HER5ES.
B 19: fZMEHENBZ
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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.



