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® ZLWMR

iy, SERA (8 525 H) SMM #OMEHEHT HEHER
93.35 £/, B EHPED 0.68 KT/, =FEARPEIBSE
B BEZ AN AR R RN NI, ERE TS
MREENEENEERE ATREE LESMET Rk F 35 A
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FHFENERLE, BRREEL TC IiHEEA TTRE.

=K, SMM i EEE R EZB BT R EEFTERR
68.71%, B EF T 0.62 MESR. BERFTFELATERR
43.68%, B EBEEKT 297 PEDR. WA EIXS T

BRMERA, TE RUIGERRUETS, SHEFRFERE,
BT R R mEFR EEARHEEK. KinoE, REHEN
B, EZRFHFEMEITEN VR FHARZEZME, KA
BEORIFIREE, Hp, XhRBLRLPIE SMM KR, F
HFEFRMITE, BT8R MAMEMN,; EEREEREN
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#B5y, ITEITT R ERINRIARSS.

FEfEAE, BES B 25 H, SMM 2E TR AEFR
EbE—110 0.13 FEZE 7.42 i,

EMEE, EERBRHEREBERNRITH, TRABMR
EHEEDNXBITHIERTE. B0 8 BHlEL PMI&F
SRIEZIAT, BRERITITIKER 2%BKER, HRTAKREE
Ns#H—FME. BERFE, ESHIAFETERFLT 1.5
T THHRBRE RS . WINRTICE ER/NMEFHERFTRIE
17, BER=8IMHEEESS ABERIAE |, BORRIATHEIE,
KEE AR NEME,

ZRENRE, BENHNGESRSIGE, FRMEFTI.
HEMBEGENTE, FUHENERESREER.

® SREEEIX

M

® RBEaFRR
EBMEMBT R, ENERE SRR
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1. TiBEER

&1: BRENMEIEZLIE (B4 FT/h)

fetr &R 2023/8/25 2023/8/18 A5 5 e i
PR HUE N 68930 63000 930 1.35%
SMM1# B 2 FT &1 69330 68690 640 0.92%
SMM 1 # F fZ $RFH 7K 290 195 95 32.76%
KT B EN 69410 68830 580 0.84%
SMM 1 # R fR R B 2 400 690 -290 -72.50%
& PSR = 992.13 801.28 190.85 19.24%
FHRERIE: Wind, SMM, 3XIFHERSR
R2: HMENEERIE (R4 EiT/i)
B b 44 K 2023/8/25 2023/8/18 ASEh
SHREE 3 WM (3ET/ M) 8359 8276 83
LME B 85 Ft 7Kk (0-3) (ZE 7T/ M) -36.25 -26.75 95
B RESEMN I9ME (=TT ) 51 445 6.5
FIeLeE 7.85 8.03 0.18
HRENENES 102.6 574.68 -472.08
FHRRIE: Wind, SMM, 3XIFHERSR
=3 2REEFRE (RO M)
FeRR AR 2023/8/25 2023/8/18 L5 B
LME %7 97525 92200 5325 5.46%
COMEX fiEETE 36199 41444 -5245 -14.49%
SMMIERI X FEfE 58000 64000 -6000 -10.34%
SMMHE iRt 2 74200 74800 -600 -0.81%
B 265924 272444 6520 2.45%

#AERIR: Wind, SMM, XIERAES
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EIMMAEINR
| [H& WM RREEYE, RIENEEESMERPNSFAIL, B
EIEMKR, ZEEBERININSE—EEY KX, F 2023 F£LHNZE=
EEZBN T EYKIE,

EEANBEEHEHAR —REARBAFX. AER=ZRERE
RN, EASFBNNEX HARMNAIR. XEFERRE
THSRZUR ST, R SEEEBME 10 B | AEREZEAXE.

3—FHILPR T 10 MER, AFH LPR fRFATE; TRMITF
KRN EREEF AR EFNRE S

AZRRERFBEATIEE, M. REFHERZXBBRFFITRS
REBTRIRXFKEALA. 5_’)?7 B XIFEATRASIREFUE
M, HEETERHBUFHER I 10 1278-20 2T X 8.

SEBMBLIFESWELERR, AABKBENTF=KBEESES
£ 7 B HER IR E . AiE R EKEETBRIITRER
MER, ZITHEREE FOMC IZHRAREN.

XE 7 AREHESHFURIF A7 AR AR 415 TR,
792023 F 1 BRI, IREEREMED 2.2%, IMEBTRHAR 0.2%.

THEEREEMERIT (ASB) ETAENEH, IAIZHEULIR
X EEREMRITEL T RURITFRTIE. £, BEir=XIFHR
AT L ESRAT L SRER T HE R A H0E

ZE 8 A Markit #liE i\ PMI 5 47, {|KF-FiHA 49.3 FEI{E 49;
%5\ PMI WMERE 51, A6 P AKRHFRK.

9.KTX 8 ARSI PMI ¥MERTE 483, A30NMAKR, $FH
R SR A2 . EE 8 AERE L PMI £15 42.5, A 39 DA RFK.

0EXEFIRITR, VSETEESREST 3 AU —FAK
ERFAI ABUEH T2 30.6 TT K.
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1125 AL RERTHERNIE, BRIXFIRIEEEN

5.90%, 1EFZBIRY 6.06%.

12XEH 7 AHEHESHFARE T4 TR BIHH 705 T,
HI{E 69.7 5 F. {B3EE MBA30 fFHAE BRI KR T E
7.31%, 792000 FELIRES; WA HRIGTHREREE 1995 FRRHTR.

134545 FOMC =& BB TRRTIAN, RS FIGYER
FRKEARE; MRBK TR, RFETREIER. 2025 £ FOMC
EZH R EAMETFR, FIRTRIFERLEE, BF
R HERRE—H ISR AT RE M. BT RER 5 B T ERRERR, &
FETRARERTRAK A EITE S, MR RN TUNFEERTE M.

4EEZE8 A 19 HEFVBERIV S ARRI 23 AN, AZEX
TR, RFTEN 24 A, BIEM 24 EATER239HBA, &
BRZ RN A KB R K.

15. Ie4F = KBk GDPNow &R i £ E S5 =2 GDP J3 5.9%,

LRI 5.8%.

Lo M ESR R R MM R E— B PR, X£E 30 FHIEER
SRR 7.23%, 79 2001 £ 5 QRARE S, & T LEMN 7.09%.

17 HONRATEERFIRIAN, BONRITET RS W EBIUEE,
ZFMTITNEEEBILE K. WONRITEZABRNIR, LS
EEEMEANTER.

18 L HHRITIE 750 MER, KF—EAEEFERLEFZE 25%,
AT 250 DER.

O ARRBERFRHE, AARTITRKEBRMBER, BAREK
WRSZFRITIITRMBERIER, BRFERIDATREES. KE
RITRIT KM SEIFR, ARFEEER—RNEAFRESR,
BEEREEE ARRILDAT T
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20N E/RF A, REFHEURTR, MREE, KB
RFEH-DREMNE, FEERMRERSTHRME; 2%NEFFRE
BEZTANNBKBE IR B2, ERERRNAATEE—LNE;
SRR, 6 BTN R R, EEXERE 2024 FARRER. H/RHTEE
MR, KRS FEARTER.

2L E/RF A, RUMRITITKAIINFEM, Femikme
2%; WEBKTHZEXEER,; KiREBKEUVSFRREN S
BHKF. BEERILCHR, FEMEREWEFLENES; F2T
EHRMEESERTMN, MEEFNE. ERERRXREM, BOBKE
MRIEES; FREEUMRITE S TIRHIREH X

22. MR FFSRIR, 8 A 28 Hile, U335 E{eR LR+
{EH. REESTHEERITA RN SRR FEE QAR REDLY
WA RBMBGR . AR, WEBRX TR IESIES32 5 e
BAEE IR E A TR R IE ROR R IR -
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3. BBEEEIARBR

B 1 EREBEREAMK (T/)

B 2: LME §fd (0-3) FR47K (EIT/ME)

3,000 2020 2021 2022 2023
2,000
1,000
0 Mg Al
(1,000)

1H 23 38 48 58 68 78 8H 9H 10H 118121

2020 =——2021 =—2022 2023

500

0 -I'-M.:» .

~ T

-500
1A 28 38 48 58 68 7H 8H 9H 108 11H 128

kIR SMM, SXIERABS
B 3: fgEh REE (o)

EHERIE: SMM, SEHATR
B 4: SHFE fEiZiifhik (5T/i)

EZ (A#) e N W EA
— SMM T# B RIF I BN 69.500
100,000 —— P AL ) 000 o000 ~—
80,000 08300 s__\
68.000
1,000 »
60,000 67,500 —
40,000 | . 67.000
20,000 ‘ Il 66,500
a 66.000
0 | (1,000} EA A
2018-08-07 2020-08-07 2022:08-07 s 2
IERIE: Wind, IERRER BIESRE: Wind, SFEiek
5: SMM 1#E @AM (FT/M) 6: SMM EHFFEIREM (FT/m)
RIS D i Ef — SMM BRI B4 it
6,000 80000
4,000 2 75000
2,000 70000
0 W 8 65000
(2,000) 75 60000
(4,000) - 55000
(6,000) 50000
(8,000) 6.3 45000
(10,000) 6 40000
2018-10-08 2020-10-08 2022-10-08 2020-11-19 2021-08-19 2022-05-19 2023-02-19

HARRIR: SMM, SRR

BHRRIR: SMM, SAERATR
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4. BEfF

B 7: SHFE @R (M)

B 8: LME Hf#4%ER (k)

——2020 —— 2021 2022 2023 LME HB A e A = S0 0 L
400000 400000 100.00%
350000
0,
300000 300000 80.00%
200000 / 200000
e
~ / 150000 40.00%
100000 :
4. 100000 20.00%
_ e 50000
0 0 0.00%
1A 2R 38 4A 5R 68 7H 88 YR 10R 117124 2019-01-03 2021-01-03 2023-01-03
#HERIE: Wind, SEHRER AR Wind, SEHRER
& 9: COMEX Hf@R$HpE7E (k) B 10: LW ABX EMEEAESR (JMh)
COMEXH Rt ATt 80 — R X R
120000
70
100000 %
80000 50
60000 40
40000 %0
20
20000 10
0 0
2019-01-02 2021-01-02 2023-01-02 2017-01-06 2019-01-06 2021-01-06 2023-01-06
HHERR: Wind, SIEHRER FHERIE: SMM, SIEHEASR
& 11: SMM BEFELSESE (FH) E12: LEHBEHHBHHER ()
—2020 —2021 2022 2023 — DBHBIAHEANEE —— LEHBRHEYES
60
40000
50
A0 30000
o4 / 20000
o el 4
10000
]O \“w\ﬁ—
0 0
18 28 38 48 58 68 78 88 98 108118128 2021-01-08 2021-10-08 2022-07-08 2023-04-08

HRERIR: Wind, SIERTR

BHRRIR: SMM, SAERATR
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5. HVER

B 13: #HO4ET L% TC (EIT/Mh)

B 14: BT AOLAE (TH)

— OB WERTC — HOEET AiEE —iEREMNEOALER
100 160
140
80 120
40 100
80
20 40
20
0 0
2019-10-18 2020-10-18 2021-10-18 2022-10-18 2020-01-10 2021-01-10 2022-01-10 2023-01-10
iERIE: SMM, SIIEHASR HHERIE: SMM, MRS
B 15: EpNHESmIR (Ju/mg) B 16: CIF BEOFEEMN T2 (70/M)
EH AN L& — #OHEECIFN Tk
170
1700
1500 160
150
1300
140
1100 120
w0 120
700 110
500 100
2021-09-08  2022:03-03  2022:09-03  2023-03-03 202109-03  2022-03-03  2022-09-03  2023-03-03
BAERIR: SMM, SXIEESR BIERIR: SMM, SSEHRSR
17: BRBEFAEETE () 18: EARBEMZE (Ju/m)
KRB oeRBEBEREESTE 5000 FRERI S BEiNZE —— &N
50000
4000 2000
4
o000 3000 1000
30000 2000 ; 0
G 1000 -1000
10000 0 2000
0 -1000 -3000
2021-03-06 2022-03-06 2023-03-06 201801-02 202001-02 2022-01-02

HARRIR: SMM, SRR

BHRRIR: SMM, SAERATR
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6. TiFFL

B 19: EFAEFIE (%)

E20: HERAEFIE (%)

— RHETAE T LXE — —_—
oy 00 2020 2021 2022 2023
100
80 80\ f V‘—
\/ ‘
60 0
40 40
20 20
0 0
2021-06-04 2022-03-04 2022-12-04 18 28 38 48 58 68 78 88 98 108118128
iERIE: SMM, SIIEHASR BHERIR: SMM, SFHRBR
B 21: EREAEFIR (%) B 22: BEEAEFIE (%)
—— 2020 ——202] 2022 2023 — 2020 ——2021 2022 2023
100 80
~ /_/_—_
® N e —
\/\ 60 . -~
60 )4
0 X\
40
0 20
0 0
18 28 38 48 58 68 78 88 98 108118 128 18 28 38 48 58 68 78 88 98 108 118 128
BAERIR: SMM, SXIEESR BRSRIE: SMM, SOEERSR
B 23 REBAABEAIE (%) 24 FEALABEFIE (%)
—2020 =——2021 2022 2023 —2020 =——2021 2022 2023
100 100
80 \ - 80 \ ————
60 \J/ 60 \J/ '
40 40
20 20
0 0

1H 28 38 48 53 68 78 8F 9H 108118 128

1H 28 38 48 53 6A 78 8F 9H 108118 128

HARRIR: SMM, SRR

BHRRIR: SMM, SAERATR
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7. BREEH

B 25: SHFE &4 C&HEMN

& 26: SHFE &4 C&EN (5FEH)

W SHFESF S AR e 2
800,0000  — SHFERENELMEHN 100,000
600,000.00 80,000
60,000
400,000.00
40,000
200,000.00 20,000
0.00 0

2018-08-29 2020-08-29 2022-08-29

450,000
350,000
250,000

150,000

W SHFEfR S A eE  ——SHFEfE NELAHEN

550,000 100,000

80,000
60,000
40,000

20,000

50,000
2021-09-02

0

2022-06-02

2023-03-02

ﬁzjﬁ;ﬁﬂf?\ Wind, /\1EHH
B 27: LME f§AE£FZ &N

ﬁ*&*ﬂf?\ Wind, /\1EHH
B 28: LME fE§AEE#ZRFC&EN (5GH)

m— | MESERAEEFFAIFCE

| MEfFiR REE RS LIFCE

— LEMIA LG 10
12,000 LMEAM3E 20 40,0000 11,000 —— MEAM3A LI 40,000.00
10,000 40,00000 10,000 30,000.00
500 20,000.00 9,000 20,000.00
6,000
0.00 8,000 10,000.00
2,000 AN, ! I :
0 -40,000.00 6,000 -10,000.00
2019-05-31 2021-05-31 2023-05-31 2022-03-18 2022-12-18
HIEFRIR: Wind, MEHtR BEESGE: Wind, MFHitk
29: COMEX fAANIER I Z &M 30: COMEX &I ERF I % ZiFa&HEMN (56H)
mmm COMEX{RAFR I 4% L5 e mmm COMEX$RAER 8% LiFE
—— COMEX#EW &M — COMEX$E YL
600.00 100,000 502.00 A 40,000.00
500.00 50,000 402.00 A\, 20,000.00
400.00 0000 ‘ ‘ ‘
300.00 0 | T -.. ” | 0.00
) 50,000
100.00 ( ) 102.00 -20,000.00
0.00 (100,000) 2.00 -40,000.00
2018-10-02 2020-10-02 2022-10-02 o B 1 2093.08.08

$aEskiR: Wind, SGEHASS

$aEskiR: Wind, SGEHASS
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RAAEMNBRWASE, M7 ZhEEARE. AREEHE
R R T A AR AR . IREFTRAMNEIRELIRE A FFHH,
DITEBETAAMBAIER, BISEAMMSEHEL, hKE
M NIE, i, FREMBE=TTHNEEZW. KATEGRHILER
%ﬂﬁﬁi¢MQWH?ﬁLI&ﬁWE&jHE%WﬂEW%
TCHYHRA .

AR EREEBRBETFAFER, HATXNXLEEEREFH MM
BEREEMAFRIE, O RMRIEESHNEEMEBNRSLETMAE
Bo XHMNR. SIEFMENHESE . XEHARTLAHEEEA
WEMBAERNLT—BEBETRELNIRE . AMERZERERR
HESTREAMNAERE. LBESITHE. REABER. B
HM R R HT BF % H I iR 45 B B 24 H A ISz H BT
BERARRMARENERRBRRNE—ER ARG
BERBEFTRERAEENHINER, FTHEBEPFANERARIN. KAF
RFRAREFTHE RN IR PRI E B WESRARFE
B, AN FRWNEPREEARENTAENIBENEERFEERS
ERAR, UK (BERVE) FHMIIRERD.

FERMAERT, AEFHEESRENERFHRBEELXEMA
IR EEN . BEMERAT, KRR ETABEEARREFH
RN EFr 5 | B iR R A E 51T

ARENMAFT RS ZEFAMIMETB RN, W FEF AR E
LERBHMENZ S &R, FERFHSHM, MEHARARE
HEBAREIBT(E,

AR SR A GBRARRE, REPEFA, EANE
ﬂAATHMEﬁﬁT@% SHMmLZs. s5IA. AL, FiER
HASIEEA S R AR, BEAREXNAREHTERERENSIH.
ﬂﬂﬂw%ﬂﬂ%EﬁI



