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HEm|. EF7610 5&m), WEI@R 8230 Hm (E£H 8230 H&mE-.
FHF 7500 F#Em), B2 50.7 % (LB 50.7 . L 47.45), m841.7
258 (LR 41.70125%. £ 35.52125%), thp 22.0012% (E£R 22.00
2% EF16761258), E%E21.9512% (ER 21.801Z5. L5 21.65
125%), WIREER 1.75125% (T 1.69 125%, £R 1.901Z5%. L& 5.75
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TEEMEARIMNEIGESBAATTEREFLIMEN AR, BEEAFE
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128 | 15273 | 504 | 3787 | 3039 | 7878 | 111 | 5 | 3067 | 8090 | 173
EEAD | 00F18| usnts | 503 | 3182 | 3108 | 7356 | 71| 19 | 2067 | 8090 | 178
2021827 | 1158.75 | 505 | 3803 | 3108 | 7336 | 30 | 17 | 3067 | 8090 | 157
128 | 15275 | 497 | 3732 | 3039 | 7878 | 166 | 5 | 3067 | 8090 | 228
ERFE | 2021F1F | 15275 | 495 | 3726 | 3108 | 7356 | 127 | 19 | 3087 | 8090 | 234
2021828 | 1158.73 | 495 | 3734 | 3108 | 7336 | 119 | 1T | 3067 | 8090 | 225
20211F| 1152.75 | 497 | 3741 | 3108 | 7336 | 186 | 20 | 3067 | 8090 | 300
202127 | 1158.75 | 4% | 3739 | 3108 | 7336 | 188 | 28 | 3067 | 8090 | 302
2021837 | 1158.75 | 483 | 3662 | 3108 | 7336 | 265 | 32 | 3067 | 8090 | 379
BRKE | 2021F48| 1159.75 | 481 3631 | 3108 | 7336 | 276 | 21 | 3067 | 8090 | 390
2021558 | 1159.75 | 482 | 3837 | 3108 | 7336 | 270 | 19 | 3067 | 8090 | 384
2021568 | 1158.5 | 486 | 3885 | 3159 | 7002 | 211 | 13 | 3067 | 8090 | 336
202UTR| 11585 | 488 | 3701 | 3139 | 7002 | 195 | 13 | 3067 | 8090 | 340
FREAS | 202158 | 1158.5 | 483 | 3661 | 3108 | 735 | 118 | 15 | 307 | 8090 | 218
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1.2 FRHE M

1.2.1 ShRARHEH P BB T T
1 DRETARHIE (F5T)

Ty SR 5 U el oo 4%

FE HBEREF 40 0 FERK  EFAL
2019/11| 1538054 2256048 1401462  -16.6%  -25.0%
2019/12| 1333904 2007124 1396157  -26.2%  -37.6%
2020/01| 1165860 1755480 1213519  -32.9%  -d1.5%

1

1

1
2020/02] 1288515 1681599 1082345  -16. 6% -44. 8%
2020/03] 1397313 1728581 1181422  -16. 4% -40. 8%
2020/04] 1652771 2045377  1,236438 0. 2% -2h. 1%
2020/05] 1651328 2,034.480 1,368,619 -1. 2% -16. 9%
2020/06] 1885742 1901021 1,709,752 24. 2% -21. 6%
2020/07] 1,807,748 1698036 1,782,276 4. 0% -29. 0%
2020/08] 1862962 1,699,106 1,581,612 2. 3% -24. 0%
2020/09] 1869339 1725120 1,612,169 1.5% -29. 5%
2020/10] 1724420 1573450 1,673,998 -4. 0% -33. 0%
2020/11] 1491551 1,564,505 1,303,318 -3. 0% —30. T
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Fefr 157.34 FIE LB T8
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12.2 REFGHAFI = trtiaim A =

FIREFESRLE R, SRANTHBREE. REF\EBRIUNERE,
SHATRRMSIE, BTERRS, A7 TRERKE, BREXE
REXEFFRE I X ARG M E = E DR i L MENE e LR 8
WEILE, A7 T RMAREILAREHNEFE.
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CFSv2 forecast Nino3.4 SST anomalies (K) (PDF corrected)

NDJ DJF JFM FMA MAM AMJ MJJ JJA JAS AS0 SON New Dec DJF JFM FMA MAM AMJ MJJ JJA

HaEskoR: MR A NOAA
BRI RAMRE AR R M.
B 13: E/REEHER

The chances of La Nifia are greater than 95% through January-March 2021, with a
~65% chance of continuing through March-May 2021.

Early-November 2020 CPC/IRI Official Probabilistic ENSO Forecasts

ENSO state based on NIND3.4 55T Anomaly
Neutral ENSO: <0.5°Ct0 0.5 °C
orecast Prabability

W Mewral Forecast Probability
B £l Nefio Forecast Probability

— La Nifia Climatelogy
Neutral Climatology
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BHERIR: LB AR NOAA
MIFHEIR B4 =45 ek E, BERIE, HFEXRE, FENGOFFEM
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IKFo



(@ AN N o] g
9 CHINA INDUSTRIAL SECURITIES FUTURES CO.,LTD.

F RS

1.2.3 B NiziamEEFE in
14: ik O RS

1,400 - 90
- 80

1,200 -+
- 70

1,000 -
- 60

800

W

N

[

- s0
600 - 40
o
400 -
o
200
o
o o
o4 — Ly on
= - < =
~ [=2] w ™~
= = — —
(=] (=] o o
o~ o~ o~ o~

HARSRIR: SMTHATRAF & &R wind
WME 14 Fr, 10 BRERFEMEE#HD 53 Fik, KFEEREN 56 F
M

2004-05
2005-04
2006-03
2008-01
2008-12
2010-10
2011-09
2012-08
2013-07
2014-06
2016-04
2018-02
2019-01
2019-12

15: ERRIEHEOES (i)

120
100
80 -
60 -
40 -

20 -

0 T T T T T T T
& S o S o o o %
© W@f’p & ° 15509 @3’6 Q\?"Q & ©
HERIR: SRR A ER. Wind
MNEERNRESR, IV\]M*ILHHE’]%JJ_EETﬁ 48 i, 4bFIE SRR
Ko

’b
3
~Q



JAEHR G

O SLIEW B

B sl

CHINA INDUSTRIAL SECURITIES FUTURES CO.,LTD.

7,800

7,300

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

tEAEv (245 &

6,800 M/f\r_\/——v

6,300

5,800

5,300

4,800

4,300

2020-10-27
2020-10-29
2020-10-31
2020-11-02
2020-11-04
2020-11-06
2020-11-08
2020-11-10
2020-11-12
2020-11-14
2020-11-16
2020-1118
2020-11-:20
2020-11-22
2020-11-24
2020-11-26
2020-11-28
2020-11-30

AEEE ST
=R, EREREH

2

SOFER R I & SR Wind

FRIEMAI A% 6790-6870 JT/MEX [E].

2020-12-02
2020-12-04
2020-12-06
2020-12-08
2020-12-10

MBEFRFTERR . ME16FTR, [T R24E

MEORZHEES, BERERBXIRET 24 EAREMAVE DR
IMETHERE 6870 TTo
17: SR IEARHEHEE O A

7477 T/,

24 BT

MO T%E@%Fﬂ%é

FOB
e (L)) - T/ /M)
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920 5 6 986 7570 CHAE
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18 902. 5 +7.5 2 934, 3 7326 (HERD

902. 3 +7.5 36 938. 5 7357 (&S

880 +7.5 24 904 7089 (R

1/2/38 330 +7.5 2 912 7151 (HEFES

880 +7.5 6 916 7182 CEE
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4/5/6 8 805 2.5 22 837 8570 (HF)

805 2.3 36 841 8601 (EES
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AANEBNIRNSE, W ZTYHEARKRE. RREEWERITR
BRT AARAARR . MEFMRKAMNBIEHIREL2FER, SWEEET
AANNBAER, BYSEAMNBLEL, IREUR. 20F, &g, T%
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B R T B Bk B B R M B AT 2 TR IR EN o

KR ENEESIRBET 2FER, BB ERES I EREMTEMER
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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.



