eI EHI 5

CICC WM Futures

B BB T/

2026 44 A 208

TaME N KB AR (2026 5% 13 H)

TR

&b

Mok KA 25 . F0251993
B F B 5. 20013973
weik.zhang@cicc.com.cn
%) ¢

Mk A G5 . F3041660
BFF Mm% . 20015324

shen.liu@cicc.com.cn

FHA
Mok A% 5. F0231832
A& %% . 20000756

ruiguang.yu@cicc.com.cn

F &
Mk A& %% 5. FO270867
BF B R 20012784

xiaowei.li@cicc.com.cn

ol -3
Mok A5 . F03091457

BFF Mm-S . 20019923

yi2.lu@cicc.com.cn

FERERS

BOEEE . HBAVINA EAFF PR B EARARER K, B2 HEN L 540
£, UBSRMEE 854 bfell 65 HAh, —2 88 BUeA G ANE R FNY TG
R, BADZG NS,

FRAGHAT . EMBFEKRIK, C2TLENT EFF RO R, L0 LFEET Al ARIHHRE
ik ok BAIE K 2R XAk AR R NOIRS), ATAERNBAE K EZ KA
40850, 18R BATEAKE “Al BAKRARS, HERAART” F LK, £1RH
AR, WAL TRME, QL RAREAEIN, ENETETHHL, ERERHLEE
XE

R TR R, MMM S LiE T, X RAHE S, 15 B AR, 4 A BiEA
HAE S E 117.31 Fok, LT 2. 7%, AXE) N EBEHERE, % T HRE R
B FLER O IR REARAE B A R 5] R T 3B R AR R T 69 deh, BBR A 16 R R ) #
SRR E. BATTHEE I FMREAR, THERRAL “HAF B 445, 48
S E S

4. B NGBS I TR EREKE, o TR LR T4, ~d, £5Fa
PSRRI B A B AT, BER TR TAAE, FEEFRSKE, BAFE D EK
EAr. SRT@, EHETLELTT HRANERH, TERARIF:, REHFLLEHEET
B, RAREHHES Y S ARATATHITEA £, LRHFITERITL, LT HHE
SRR, BN ETO LS, it A RS T AL,

MM 3 ARME O RIIL K@ E 12. 6%, —F2F B T5 9. 9%, MAEH 0FTin4 E 6%
o B BT R, B AR TR AW AL R RS, Ao NERESHET AL A,
ENELHRAREGHERTT, NEREFLBERELARDET

R EFVARS EABRRE FWRGHEN, RaTHIESTECLEAELRGE K@ E
BH 7 AEERERNS N, TR KE AR GNTY. HETRFUBHERAH
TR EID: —RAERETMHATRIAE TACO, sk g4 R G I AR FEaEE;, =&
BAALBRF KT E, SNBEEESEGEIREX. AREFPARFHREN 2%
TETROTHAR, Z2ERFBALERREHEFGEMEFER, REFPEREHOTH K
Bo B, TR RS E M3 T15

ARk 2026 FE£ B K2 HAAE SR, RATRE T, AXBAAE, £H P HIREIRN
SEBOTFRRAD RS EFEE. CHRIKIELE, OLERFERIKES
Bak. AR K 24500 %], F =i 6422 & 4800-4850 7ok, MiA T H Xz EMAEEE
JbE Mk, £8 75K XA MR 0 AR TR, 2026 FE 2 BRI, EEF RA
54T, 2R XEELTERKAHRELN S RnE—FFL,. BARD RS I ANFTHE
KA, BEWGFALHOQEREH, MM LELITEARARRK. PHEERFS X T HWGI
B, R AEMAES THY LITRS, LG BAFEBERE S, THTEEE
KOGXEETYE, FEmTHNEE TTEY, A3ENGBEEDHRGHEER, 2—H
WA A2 R BT HE Bt R T, PHARPAET AN L LN A B K4,
MTFASRENEZBLZER, ahddKeymd g brsd, 2 —RTHED Lk
ER®, REEE R,



hE =L

CICC WM Futures

PN E R 2026 54 A 20 H

Bk
JIERS: —BEBFTTIL”, AR ZIEEMID A ooeeeeeeeeeeeeeeeeeeteesteesteeseeeseesssssssssssssesssssssssssasnes -4-
S T SRk R - E Sy L i R < RN -5-
1 R E R L B . B A BRI e eeeeeeeeeeeeeeeeeeseeseesessessessessassessessessessessessessessessessessessessessessessessessessans -5-
2 P A B BB AIAENIZR o oeeeieeeeeeeeceeesteeeeeeeeesteessesataessesaneaastaestaaantaataeaneaansaeteeaneaansaasaeaneaensaeseaenesenseesesnnenennaans -6-
g .- SRR -7-
B T G B T 0 A cveeeeeeeeeeeeeseeeeessessessessesssssessessassessassessessessessassessassessassensessessassassessassessessessessessessessessessesnsnns -7-
B e eeeeensnnnsnssssnsssssssssssssssssssssssssssssansssssnssnsssssssssssnsnnnsnnsnsnnssssssssnsnsnsnsssssnnssssssssssssssssnsssnnssnsssssssssnssnnnnne -9-
1 BT E] B oevieeeeeeeceeeeesseeesssssereesessssaasssnnssesessssassssansesessssasasssansssessssaasasssnnssesesssssssssansnsessssssssssannseneesssesssssnnnnenees 9
p 3 R -10-
BRAT eeeerrrsrsssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnssnssssnsnsssssnsssssnsnsssssnnsnnnssnsnnnnnnnne -14 -
1 —F BB BFEGERE, HBERBILERACE o ssssss s sseses -14-
2 BRBED B AL ADAL, BIHE ETLIRATIR ooeeeeeeeeeeeeeeeeeeeeeeseestessessesssesessessessessessessesssssssssssesssssessessessessessesses -14-
K 1 RO -15-
C g B R I -2 -15-
SR T tevteeeunnneeeeeeeteeennnsssssssstesesennnnnnssssstetesesnnnnnnssstttttennnnnnnn.Itttttetannnnnnnnitttteennnnnnsnnssetetteennnnnnnnsesseres -18 -
1 LGP ZEM SEFUATIE o oeeeeeeeeeeeeesteeeeesteeesstessesssesstssssestsssesstsssesstsssessseesessesstsasesstsrseentsasaentsssesntsssesnsessesnsessesns -18-
PR I o 2 R -18-
IRk Uik .2 TR -18-
O I v R -19-
R R X% SR -19-
LR s R R -19-
T B IBBAILIEIE oottt ettt e et seatse st e e ae s bt s et e et e s bt s ea s e e bt s bt s eat e et e s bt s ent e et e s st sent e e b e e st senteenbesaresentan -20-
THRG A E BB E S, E R A EIARET coeeeeeeeeeeeeeeeeeeeseessessessessessessessessssessessessessessesseneen -24-
(B A B2 o SRR -24-
R A P SRR -24-
ERRL )R L o e SRR -25-
R R E I - R -25-



hE =L

CICC WM Futures

T ERRFLA: 202654 A 20 H

TREZ2F AR

[ FE 1: [F A Tk H5 o [ 45 1%

A

BI& 2: o B w5 b R g 242 78 75 K

Tk 3gAefd &

IECRI T FOE:$: K E -

30 55
20 55
50
“ |
I e T 50
SY8ILISRY O casfé
B A O R 40 45
20 SRRERRRRRERFRERRR FE25355752535555
L G
— — N AN &N &N N N N &N N N N N
_30 O O O O O O O O O O O o o o o
N AN AN AN N N N N N N N N N N N
LW hefh % A Rl —PM| ——0f#+ EPMI
HHRR: TIEAR, T2 GH LI HARR: TIEHR, PEHEGH L P
B # 3: W EER BRI HR BlE d: %Lk 4 %20 ) 154
o ROK et A A EREFE E VR EE
6 15
10
“ > il ha. MM
0 I I, ‘ \\HMMW | MH —
2 mv WWWWW i ”WWW
-5
0 -10
N O < O N~ O ~ N — AN M <
8388883888383 88G553 PFTETTPITITRELRT
2 2222225599883 3888 ScZcccoccooooasasg
SRII3SSRSSRS8S8RS8S8SR SRIIRIIRIIRIIRIKRRR
—CP|: % A Rtk EPP|: A3 T %: L AR
HAFER: TIEHR, P2 G ETFLEI HHRR: TR, PE G LI
Bl# 5: F [ #i#AR 25T 153 B # 6: F EHHIERLEMAH
FEH LR MR * B # 3 IE R LA
80 6,000
70 5,000
60 4,000
50 3,000
40 2,000
30 1,000 “
20 0 IR |||,|||||||||n|||||||I|||||I||I|u|.n|||.||..| [T P TTT R
- — — — — — — — N 0O N 0O ON 0O N O N 0O N O &N 0O
O O O O OO OO O0OO0OO0O0OO0O OO OOoOOoO o O O O O O O O OO OO O o o o
SLILGHILILELLILEILE O N NS
O ™ ™ ™ ™ ™ ™ +— — — — N AN AN N N N N — — ON N N &N &N N &N NN &N &N N N~
O O O O OO OO OO0 O0O0 O OO OO OO o O O O O O O O O O O O O O O O
N N AN AN AN AN AN AN AN AN AN AN NN AN ANNNN AN AN N &N N N N N N N N N N N N
£ B 4t g 42 (ISM) : 4] 3% JLPMI B £ E IR R A E8 Gfh)

HAFRR : TEHR, FERGHITZI

ERRE: TR, P2 GHIETEI



hE =L

CICC WM Futures

T ERRFLA: 202654 A 20 H

RER%S: —FR%5F “FMa” , FEREHHML

— & IR GDP ¥k AZ A, TR b oigzy, AdEfd ik bR TFE, AP R E RGO RA
HET, AR TR, A2 S AR A4, Bk % L GDP Xk B 2 © HH, {24k 424K T 55 K GDP
Wi, ZFNEEAEREAE TR ANE, FNLFIAMSHE,

e, EREMSIAT

—ZF SRR GDP &, & T HAM, MDA T LGP RIS LS., —F & GDP F
b 5. 0%, % 2504 9 4. 5% = F, & F Wind —& Y 4. 9%, B —F B okzh, A28,
3 AT A — 2 B GDP F AR 1. 3%, 1T 2017-2019 £ R #1-F- 3469 1. 8%, 125 F 2504
81.2%, HE—FF2FEA/AEAFOH, X T, —F K %L GDP Rtk 4.9%, 3k 2504
89 3. 9% = 1 ANE S5, BEAKT R ER GDP 3Eik, £ WA I R kA & T MR =
. A2 EARAD K4S, GDP PR35 4-0. 06%, 2025 fFv9 5 & #-0.62%, HLEE, §FEiEEH
A, BRAETEANEE GOP B AL = E A ek, B EEERT A4, 5%49 52 R GDP 3§ % 4=
THEEH T B CZELET BN,

¥AE, 3 ALKFERLAFAR, SAKBAHEATRALLEDE. —F @, AEE, 1-2 A &
ukiEAIRE, 3 Ao EE, LR ATREREY R, RAEHoHEALY: F—F
@, NNEFR, AL, “Ei BRI EEALDRBBY LT, HEREDE LT
B, BRI S BT, R A L S e, 5 b
ORRABE. IR A R EE LA AR R F R R K KR, Tk,
Bk 3 MRS, T o LS U T, 6 A L BB AR
B3 1 CPI SRk Tk, 3 A#MIE40. AR TETRERIE, HIALITEFAN A
BB, &RRLMFEABRE .

—FEBFEHAZERABN A B0 R, BEFR AT GaMPant—dEF, —FK
T RERGIIE, it 4 AIREE BEB L 2R #HAE.

B 1: o RHIERAE G

7.00

6.00

5.00

4.00

3.00

2.00

1.00

0.00

f\/

b,Q"-’ b{Q‘)‘b{Qb v,d" NI NI NSNS I\
RN

%

HAH R HRE LIS A R A

W A AX A% 5 5 D
Q'L%Q'» WP P

WA
Sy
>

S S S

HHRR: TR, TEHGHIETFLI



hE =L

CICC WM Futures

b E AR 2026 54 20 H

% TR T 2 E B Fi

M EARRCMEAETIFHIFR 10 Ko KERIKRTIRTHL, AREREIREFAIHEFLE X
B, HEHAXI G, ARFRELZERLFIR N EXNBORET A, Siind
500 AR iR E o NkiE2 A 10.1%.

mﬁ,%%iﬁgi*%%&é%sﬁﬁﬁ% 245 H REETH. 4=b TACO 4934 Rz
B KRR, TATHRBEN AL O kR B SR, RmiEA s —RR e R0
%%OM%%%zmﬁiﬁ&M%,&&ﬁﬁ@m+m,ﬁﬁ@%,ﬁﬁ@%,ﬁ%ﬂ%ﬁ?
CAR . ERBERRATITES F KA LIDWRELER, L0 kBN RELHE T,

ETHIRRALRWL, REXBTRAIATE, TATHYG—RERTH, ETREEH, AR
Bwg T o ERKFKGRGRET ZMAEERDT, KEFRTHFTEEA ERRRE.

EFRFNT @, PHE KR, HAVNA AL R 3 A K

EAEA L, £ BREFHKIATHRE . RS RAEFETLEHELRAEE, St
B 4 815 B, FHSLHRREALFTHAAA S LET, XTHREETHOEEFELAE, X
)R TR ], ARF B L AR B ARIE B B R GE T RAKREEF), G L H AR,

$oAARVERE R RGBSR FIE. £5BREAERR Q0BT 2k, LEHETI
BTERER S, XRLBEASEHRECEEH—F 55080 25, [LRPRFIHL
MAENKDE « LEKELE LR, ERAGEER “4K”, RoaPRNEE, LBFE
LRAL TR TN, H R FAARA G B0 AG T, 1 5 ok A I8 49 F ] B AL T M L F 45 i
Hl.

MRtz g, BRERE, FRMRK BAPIALRZIEFTRFOPIA, £75 XA Z AR
RAL, AT LB AR A9 45 B R TRE AR “ab e X7 W B 2HIR, B kKt K 2-4 B, 122, %9+
— AT R AL R AR AR AL, B R AR AR R T F I R A HARE B R E &,

EERER * @& o K[

HAVINA EAF B R PR RPN EARREBE K, B2 A ER L Sz £ 0%, UAIRM
DAY RE S EF i, —LEBRLEBEAGANERRFAG T QR E, HLAEFZGNK
]’I‘/;IO

EREF T HRBARAGI T T %947

1 —AEXEABER. FhiREmiE



S NSt

/ CICC WM Futures

v oM E MR 202654 A 20 H

B#7: —BELATHEKE, FrEFoIEMEE
¥l B 1A R/ # R P fR2a
W AR 22 K o B A5 SR PR S B 4R .
IEA #4 . BUMAL= kbt E K sk 3 a4k 2 L
47168 A, AR WA & BN AL S kb ik o
SR 3 BT 48,
BUR = 49 75%
A 148 £EMMPH D “Has & 7 EEHBERKE, KK FRET: FEEEHNER
7% ;% ik K2 K AMH
—% &P E GP FlhEK .
47178 TR RAF A2 3 Ao AR AR AR 2K
5.0%
b &3
) A bR IR T R HLIE K 8. 9%,
1-3 A4 AL B 2 2 % R R
47171 wx FE L IEFIEK 4.1%, BT AR Ho =R RARARA R
2K 1. 7%
R T 11, 2%
HHEEAT, £ETERE—
KW LEMPRRERMAE “HEPE” 9EH, UHRERFHIR )
S 471718 i A5
E AMAERE, HARIENA RIHA

i¥ 20 -,

EHRI: PR GRS

2 WAL eV K Am 3%

—Z% &, %% GDP FlrbigK 5.0%, 3% 2025 FwWH gtk 0.5 ANA S 5. & X GDP Bk
4.9%, R PEE, i GDP FmAEH A-0. 1%, K 2025 F&F-1. 0%49 K-F Riglk %, Hmh
Hn a2 e e Rosdg, & U RKIRBHIAE

BRZFPALGAET IR, e

B E B TAR AN, AR EFRANRE. —FE, IR TRTE 11.2%, 4
WBEA1—2 Ay K 0.1 NBSL, EBRTELMENRE ., H45A, L, HFIFART
BARHI T M 11, 7%, 20.3%F= 25. 0%, HF, #9F LrW REFFRMAIDE, 2HE¥FE
JE R, A TAR TERBLETE, 805" K ENERTAAML, 3= 4% 8 A b L
RS, WEmk, —FE, BaesbHEafaEmei T % 10. 4%F 16.7%, Eiaix
1—2 A ADEE 3.1 A 3.5 NE %, EZHEATRKE, BANKERE, SAT5MTA L L
B2 A ARIE %, ARSI B A —F M A R A R B RO B TR ARA TR %45 S5 2 A
BER, BHEHEREHERMER—FT UK, TL&ink, T3 AH%TV17%,%
PRGN K, P AALB R KT 4 34, 6%, 310 5 RAAT ERAVG 5. EB3AE, i@
ﬁm%%ﬁ@@an%om,ﬁ*ﬁﬁs#uT@ﬁT%1%,%%%\%ﬁ%@é&ﬁ
—R R, BIRE, RETHHAT “EHHL—TIE L B

HRG A RS, TEOXE M AREILRAIERE, —F 5, AERFIEK 2.4%, 1&T 2025
FoF 3 TR, WKOHTSAMNEAKE, 3A, AERREK1L7%, BK1—2 ARZ
@;‘*5, T%\ﬁxiﬂlﬁllg)é/#] Hf:i}uélék Wz o

LAt F 2L 3 3%
ﬁ%m&%m%&éhﬁo

TR BN AFIE, B B RARIEAT, RIS E NS



hE =L

CICC WM Futures

T ERRFLA: 202654 A 20 H

3R LA — P Ao ik

BATT %096 LBEAE, p—F A LA E— A AR ALK, £ 22T RA0ERIK
AlFE, 327 X OMO #1F (1.4%) .

AR 25 BAEXHHFNL? TEZ2XAANRFEOER: —NMREFFRRARBR, B/
AETERTARTINCIHEAE, RITEZZRATLENERTHETE—NMRBE LT K
R, LA E LA, RESFTRBRILTFAR TG, XL TR TGS FEmE,

G RAMCII SRR AR A A, 2T H—ALEBRAGTRTIIRE, TAT H @50 R
BHaE—EER,

BEEBFITERSTANCEIE, ARAFEARTLENBREZ., LEARLSAE R
%ﬁ%ﬁ&&ﬁ Z 2R FAENT A, L2 RAELHGORE, TLREXMNET AL E
BREN,

EILR %

BAVINA EAF F R P X AR BAIEERARAR K, BATCE2AEN L S50 EMR, ARRM
B8R e Al 6 F A, — BB IEAGANER I T @ KR, BAEE KGR
Mo

5 AR T 25

A BL A SR K8 R R

FERAN D AT, AT R, A RRSRIE A TR, B PR 300 454 8 +1.99%,
3 50 3544 F1+0.39%, Wi 500 453 8 +3.07%, PiF 1000 453 B +3.87%, THE AR,

L AT ) R KA B A R AR AE R D LA =

kAR B AL E B TR R A S Al ) W AR e sk A HUR G MR TRARK (19.72%) | Fakw
B (4.27%) « FIRAaA] (9.32%) « #7 5 2 (7.54%) . X Fi81F (2.54%) . BEAH (2.92%) .
ZHME (4.65%) « ME 4 A 16 Bcs, A1k “Ldadk” A+ FIAH 46397 FILART,
XH it al AR E AR 50%, HIEAGEFEE L,

BT, ARTEAAARWITLNEZTAERS, WK KGR, ARGAR, RXEE
P AE AR E Al KAE IR P

REERAY

ERBERK, CETAERTEFFTRYI G, EBRCXELET Al B4R FRGLLE
AR, 2R X EAE R A FARZ RIS, ITAERGBAER R A $5IEH, 2R BAT£
B “Al BARMNRA, 5 FIRARET R K, ERFLEAR, F3h LRI TR,
Glab AR AR RN, ENEETHFYE, BERLAERZJEZXE, £ Al L EKREGATE
RARE K, AR AL EH B,



hE =L

CICC WM Futures

T ERRFLA: 202654 A 20 H

B 8: #hil kK K

B # 9: ALH6FfTTIH5E T

2025-07 2026-01

- 16 5,000 800
- 14 4,800 600
L 400
12 4,600 200
10 4,400
8 ’ 0
5 4,200 (200)
L 4 4,000 (400
(600)
2 3,800 (800)
0 3, 600 (1, 000)
2025-07 2025-10 2026-01
13 — % 7)1 #7302

B# 10: (24 AH & 0758 BF# 11: Lok biz 7138

265 120

100
25

80
225 60
205 40

20
185 0 ; . e e
165 (20) ‘\/

(40)
145 2021-04 2022-04 2023-04 2024-04 2025-04
125 , , , B

2025-09 2025-11 2026-01 2026-03 A7 #712 A713

HHRB: TIFH R, T L GHTTFE

AR : TR, T2 G TEI



S thE et

" CICC WM Futures

v oM E MR 202654 A 20 H

4

(RACE:F S

ERET R R LA MEK

AR ARG LT RERN, 7 LFHRK, BB L PR RENRST
BT T4, KRRMa a8 TRRERT S, M = KKM TR, 2025 F 43R40
A Rt E 2311 Fvk, Blrb3gsm 1.2%, 34 27.8 ok, Hd, Hie, &Miadk, $4e5 L, &
F R oAb e WARERT, EMRT. ARB, RETRBEATRS. F LT REZ, =
BT, TR e s UM, AR AR S a 5 18K S # . Capstone 47k 3]
T4 T4 #1430 69 Mantoverde 4145 A= A7, LB A iZsT TARKFOELTLRFHE, &
%A TR Ty & FH#H TSR A AE . 2025 F 0k, ARMT 4R 5T HRERR, 7.4
FHMAK, BHREGEZ PH 2SS HE NMT = EA TS, ARET L5 THR
wHEH AN, AT K KBTIk,

IR B B

2026 41, v EMBRAEOELEZHIE KA, LT 2025 544 3031 ek (B H+7.9%) A 12
AR 270.4 Fok b2 48, T A 3RHER 2026 F 1 Ao 24 £ % 250 - 270 77 vk F 4z X 1],
LTI ER G, Aah AR R,

R AR T R

MR ERERFE T, I TC %S TTRM-S0 £L/vk, MMF mLHFELET 1 | ekt
A, B TH A&, £E2—F Bk, RBthARAET SR G KRG 5 %) FEKEG
IR IR . R L BRAES, WZAHANE, F2HKERHRE @GR

PR N AL B3 B ) MR AT 45, BmARHE R AT £ %, 38 SMM %3t, 3 A B #4235
Pedg e 6.37 oL E 120.61 ok, 1L d. 4 AR 8 RbM #ts, BRERMEHT A
A HBApsats, MaEE . M dF o LG4 & 20-60 X414, it Rt =242 45
Foko @R EARS, Wit4 A Z2HRLT42.82% £ 116 ok, ZETHMNEIE
BB A EFI RS s SiE ), it A 8 R “HAAE, AEYR T2,

RSt 3% 2 AL LY

ERAKMT RRORERTT, BRARABARBEEAL, HR—k4h. %4 1056 #M, 2025
AR F BT KL 3. 4%, AP RAWERTE CR AT FRELE) K 3%, @
FAAERZ E 3K 4. 5% B A S & 69K TAERH 3 AT A A XRBREE FAL)E 5
(R oAk [2025] 770 550D, BUR ANAH 2 T R AR HBUR AL & 3R BAK AR A % 47 R A 69 £
W T4 WA, F R B K

Rt oK, o B8 8 A& E LT, @& T B ATH &m0 mAa st B
¥, AFERADBAFTORBRBKELEXR, KAndps T 5H B RMITE, b, LH
JEAAT ) 5 AR, AN EEPIE T A A Qs 0 £ N R RS AR, AR ANL
HAE K.



hE =L

CICC WM Futures

T ERRFLA: 202654 A 20 H

“REeFS” HRRBEDHKARTF

WMm L), RERMAF, Frest—F ¥k, W4T, WE. AR, AEF o IobFITE
Hel s 2HEUALERF, THEGEAELHEE5E080F T ELE B, 12 AERNA#RLL
KM@ T 27.5 ek, BANMEERTIAE D K@, 1#1F LME &4 R EWE AR

FEERXECHANSEE, BRI Aty “RIBR” sk, 2 A sk m Lanbifst &5
WL, BER SRR EN ek o 1-2 A wIRAFTR IEK 32.35% % 1043.5 12 T;
W AR R L3 K 79. 8% % 837.5 12T,

S EAMRRBI GRS H LI S kBN AR E P E, PR e @A, 1-
2 A EAAEEFERITR 9. 9%, M AETR L~ B F b Feie 2 AL 13, 7% BARBKA B,
SALEARRE, HHRELE TR LML —H I KE 2% 28%,

TG KiadTas, MMBRE BT, R, &%) BRI, 4 A CRmmns -
& FE 117.31 Fok, FRICTHE 2. 7% SH EMEEFERI, ARTIHRE TR K H
0[RS B ARAR A 5 4R R 5| R T ) 3t IR AR B AR, BRBR B S B AR R AT B9 A IR & .
AaT g5 M A, THERNRAG “HAFH” i, BREFSEZET.

3 AR AT S IR

A% 12: KL% &mam B £ 13: _LHRH X 5155
. . 20.00
Kz eT%mA: FIHMH
110, 000. 00
100, 000. 00
90, 000. 00
80, 000. 00 10.00
70, 000. 00
60, 000. 00
50, 000. 00
40, 000. 00
30, 000. 00 . . 0.00 . .
2023-09-04 2024-09-04 2025-09-04 2025-02 2025-08 2026-02
FHRR: TIEHR, FLEUGH T HHFR: TIEHN, P2 G LI
B Z 14: LME #7/% % B ZE 15: WBMS 12 % -F
LMESA & & WBMS: 4Rt % -7
600, 000. 00 50,00
400, 000. 00 0.00 \}\“\\/A A AV‘VVJ\V‘V\/\JMV/,
200, 000. 00 -50.00 V\/\/\\/
0.00 . . . ~100. 00
2022-09-12 2023-09-12 2024-09-12 2025-09-12
A AL Ak TR ~150. 00
LMER : 5 &t sk LMES: 2 A& &3t 25k 2018-11 202005  2021-11  2023-05  2024-11
HHRR : TIRHI, T2 5T P FHR: TIRAR, FEM G %P

_10_



hE =L

CICC WM Futures

T ERRFLA: 202654 A 20 H

B & 16: EAH T X 5 P77 B & 17: #4554 %

LIpr R A A NS

800, 000. 00 6.00 110. 00
600, 000. 00 60. 00
5.00
400, 000. 00 10. 00
200, 000. 00 4.00
L -40. 00
0.00 |
2022-09-12 2023-09-12 2024-09-12 2025-09-12 3.00 -90. 00
2026-01
——— COMEX: 4R : & 75 —— B R4 LNESR G F B R MRT AR RC)
— AA bt L gt G B RS L (TC)
AR : TR, P2 GHIETLI I TR, LM TR ETFE I
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=2
14%: ¥ARE
G LR TN R RE

A BN A R KT A, B30 ARG AR R SHF AR R R S, R EF A
RITR, ¥Ao )T Gy 35454 4 AL B Q9 TH . 3R 5h g TR & F = 24651, Teck MR Z 75,
Red Dog # L3507 X % iR e L A% 58 VAR Antamina # X K& IR F A%, 2026 5454 ~ 215
5l TR £ 46.5-52.5 7ok, % 2025 MY 4-10 77 vk,

& A T3 [ %) o4 A

2026 § 3 A4, mm&RF b8 R AT REHEH L CEET ) RBM, UL Y FHAFT R
XA A T3 (Benchmark) 4 85 £ /T vk, 4k 2025 Fa94 % 80 £/ Fvk, 2026 F R A%
Bt KIRATRE , BT R RS, FH. RNER a0y AN, & AEE®, F
AFal s (A4, FBR) FFILE, W -FHAEAWRITE X TRBVTEFLZSTF
BT o 23] 5 SN A B AL L AE T, e ALARFF T, it 4 A B A4S 2R3 K 2.04%
£ 5896 Zok. FATFMILM THEFRE oG o XH, o kAR,

#HORE, PRIEKSE, goF oS8 X, RE3 A 278, HEegEEo 25232799 T/
o, 2026 4 1-2 A4 Rt 2.86 vk, ZitRELRY) 61%.

AEX@EARE

1-3 A2 B ER 54 ERREHEFE AR S HIDLE £ 104%5 16.7%, 2 A48 1-2 Ak
ET 3.1%H 3.5%. ALHRT, 3 A—KMT LB RIECHEMAEFRLMA 02%, L7 1
ZEPTFHRBIRT, DiE T BRAAELE FLRAD IO R B, SAT4 KT HTL
THEEREF RGN B RARMERGEHEEE AT LBRT ARSEE T, [2EKE 510
LR T B R eAAT M E TR i —F AT T RUHF A it —F B 5 T 95 T 52

i &,
THEFT, WA EGSREET, M@ IEITE L AEHE P, 7R 4FH K
B, THRHE®RENRDERBRIL, TR EHRER, BEHELOLRBELERE; REELER

AL VITEREATR, RN EANEER, 2L ZUHKAEELEH £,

1GW EHL#£4% 600 - 1100 »b (X 22, L. T BoiR) |, 2026 5 2R3 AR
35 vk, hYFAIREE R 26%, 2R -9% (FPEHEIMSACT) , TokA¥E,

2026 £ “+ AR ARG BZF, MBEBATHREFLETA, RT I ERGALT K
I, FUTHH LG AR REAHEGELHE “AE” 2k, LHEARERTALALELERT

WHAE N AAEF o T e kA, o THMNEWmRTAALY, R, & TF& > Hmm
WA BALBAT, SHEFTHEATAAME, 2 EEFESKF, BAEEEERGER. K
Fd, FAFE LT HAANE R, TERAEST; mABEESSWH TR, FRAE
B R S APATRTAIT A £, LARAITERERL BT HEEAARE, HEHEN
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oo b4, FUTIS A SRR T A

3 HM AR K

= = _E2 7
B 18: #/>% B # 19: ##AU5K
i PR
60. 00 1,200. 00
50. 00
800. 00
40. 00
30. 00 400. 00
20. 00
0.00
10.00
0.00 . . . . -400. 00
2014-07 2016-01 2017-07 2019-01 2020-07 2021-08 2022-02 2022-08
HARR: TR, PER G LI HEARE: THRER, P2 T T
S > A Sl ok > B2
B # 20: 279 T B & 21: £ 1% &
80. 00 25.00 400. 00 100. 00
70. 00 20. 00 350. 00 80. 00
60. 00 15. 00 300. 00 60. 00
50. 00 10. 00 250. 00 40. 00
40. 00 5.00 200. 00 20. 00
30. 00 0. 00 150. 00 v v \| 0.00
20. 00 -5.00 100. 00 -20.00
10. 00 -10. 00 50. 00 -40. 00
0. 00 . . . . -15.00 0. 00 . . . r -60.00
2018-10  2020-04  2021-10  2023-04  2024-10 2019-12 2021-06 2022-12 2024-06 2025-12

FEAE S A

P S AR

— R % ] R

AEAE S AL

AR : TEAR, FEGHITLI
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M

1 —FEERFBRTLEERE, #EERLFRIE

B R %it RN 2026 F 1-3 A LB BT HHIEL T, TR ERDLTRAY K,
BF Mk 2 IS AT, B T R R AT LR S K, Sk T T RAR
R BRI s e K, AT A6 A 5 44 4700 ) bl T AT 7 1) A7 AR,
A A s AT A T A2 ENAS TR LB 5 ik %, A aTMBCR R AR BB Y T
WS, mh@eREERA.,

FREMEER, —FEBRHFHELNEARKESEMESNIFF0GKE. 1-3 A,
& EMET 5 E RARF LT 4 10.4%, #EMRILTHE 16. 7%, Mk 1-2 Ao ADE
3.1 5 3.5 MBS B, XA E B4 RBAE BT F Kok LB E R 26 %
Mo A3 AL 70 ARPIRTECHEMEEAARA, —ZATHIARSECHENEIT LS
FAEH, BB 0.2%, P RGN ZARE A =2 SR A S A2 SRR
M5 ERABF, FRMIBPIET ST AKRETHOGE LNER G CHTHRE, St s
THFaAIE, BRRE SR THARLMT.

BT GHELE, SUFAT = AREG L RRARER, RV RAEREKRGIE. —F AL
E 5= RZTRILL T 11. 2%, MShaEarm Ay K 0.1 N8 45 5. AT 3% TA547469 35 iz
FRBEBRK RGOSR E, L & BT T @AR LT % 20. 3%, % T @ AR F b T 4 25. 0%,
I LIRS LAMZIBAT, Rl 5k = TP Kk £ S a7 AL B Bde K R B A2 1) % R 69 H
FF, AT AR ERSE. AL @ROEDE, WESATHRHTFIARERTEELE
Gt g L0 G KBk, FRLABE AN E AL ER B ARG TE2AENEE—CET .

A F A, B3 I R B T ARG I S B R E Rt indE, 1-3 Ay, Bx®
TR AL Bz TR LT 17. 3%, M, MABEBTRE Z 2R AMKF o Ak
3| 34. 6%F= 20. 1%, &£ PRI EDBANL A LAY NIRRT RERR IR, @ EATHKE
FETF I 23. 7%, R b RE B E@ B E T %ARRT WOAME], 2 a A T % 2% &,
Xt B 3 B S AR AR A RAE A A AR

2 BARBE B, H3GEELIFMR

LR AE i ENKAEBEK TSRS RM e HE MBS NGEITEY. 28
247 TNk Ak B b 7 AR A R R AT 89. 8%, RIS 0. 04 NE K, BT A 0.4 NE 454
B ¥4KZZIRIIEMm 0.1 b E 239.6 ok, BAKBLESREANSHEZNTRXTT, K
S AP 4N AT B -2 4T 855.3 Tk, IRELTFIE 0.4%, FlHEK 2. 0%, mp st @, RLUN &
T ERATEE, dmBEMRE R Io, RE RN AP B HLF] LFLKE, 12 247
KA BARBAVEMIE 0.5 NBE 0 EE 47. 6%, BB RS A IA AEEA T 5 & A HE =
BGKRQHAITT O KBT, ERELRBUERGRELT L,

bk A AR Rk, M RE R T R RS T I B, BB B K S AP Y R A
JIRILTF & 2. 7%, R LAY K 0.6 ANB 9 8. AEBLEMP NI, L4 EEFIF 1294.2
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Trek, LT 3.0%, RFIH3EK 15.1%; 4R) B4 kAT 470.5 7eb, FRET 4 1.8%, BlbigK
2.3% HEELGERES TR Eh, RARMTBRATHER KT QL&mit40sakiddy,
A sERT A6 B AR R B E R T HEER B

B 5 6 87 AT B A K gm AL T B SR AR A IR & . LR B K S AP AR A R LK
% & F49903.6 ok, IRELIEK 0.8%, FILTIE4.8%, b, A ANERKLZAMBRGLE,
REANEAINE e £ @S £ 238.4 ok, FRILIEK 4.0%, BT 12.9%, Bod LEZHAMM A
HAMR B E 1.4 Fob (RILIEH 13, 6%) AR IBEFIE. AL, RULH 3 69 B bR ABIR AR K
JE.

3 &

MHRAM O GEABTUTR K, ST A BET5HZ 2N AEIRS, TMNBH T ETRAET A,
TIEF RAMAE D AR, AT 709 A X IE5B0, ZE S RBFAY, LR
SHBANAREIRT,

4 AP I R AR

3 . s 3 2 A ¥
B # 22: LKA E B # 23: BEHIAME
6500 600
6000 200 7500 200
5500 100
200 6500
5000 0
0
4500 5500 -100
4000 -200 200
4500
3500 400 -300
3000 3500 -400
-600
2500 -500
-800 2500
2000 -600
1500 T T T T T T -1000
S S N a0 a0 o ~ N o ® 1500 -700
(\,’1/ P 12 (\ﬂ/ \ﬂ/ (\ﬂ/ be \f), of), ‘fl, Feb-20 0ct-20 Jul-21 Mar-22 Nov—22 Jul-23 Mar-24 Dec-24 Aug-25 Apr-26
N R S < N L I AR S
£ (&) SRR (7 3 A 20) AL A 46 : 37440 : HRBAOO 20mm: - 4 £ () HALI K (G5 556 29) A HAk : B3 K Q2358 4. 75mm: b ik

HHRR: TRAR, FEHGHIETLEA

AP : TAETR, FERGH TR
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(!'théﬁﬂﬂiaﬂﬁﬁi

# &

B/ FEF ] :

247 R LAk

.
.

Hx 25

: 85 Rtz EWpPH) : FLE: FH

A% 24

CA)

(A)

95
90
85
80
75
70

€S
[(16%
£ 4
e Ly
Ei4:
ey
v
le(6c¥
lrLek
sesk
leees
g
£
le(LT%
47
Efr4
Efr4
6L
EPA%:
S
eLs
e g
(6%

EPA-H

S

ek

E1%:2

20254 & 2024 & 20234 & 20224F

2026 &

(€S
[E15%
B4
el Ly
e/ Sy
264
[l 1y
f6e¥
lefL8%
fefsek
fefees
e
B4
fefLes
64
ez
fef 1T
6L
EPA%:
Sl
el
5115
6%
2%
(S
ek
g

20254 & 20244 20234 20224

2026F

X AE N

HAFR: Mysteel,

PR GH T

Mysteel,

: (A

KA E

FF &t

HIA K

27:

BE

i &

#

.
.

AE SR B 0Lk

LA :

.
.

320
300
280
260
240
220

200

[e(eG%
[e(1G%
B4
(e Ly
4
ey
v
[ 6e sk
[ Lek
fses
fefeest
e1e¥
B4
fe(L2%
£
fe(eT ek
fel12%
6%
fe(L1 %
S
(el ek
g
(6%

L%

[e(S%

e

E1%:2

20254 & 2024 & 20234 & 20224F

2026 &

350
340

280

A% 26
(A)

(€S
(e 1G %
B4
(e Ly
4
ey
v
e eesk
(L8
fe(Ge
fefeest
[e1e¥
B4
[EP24:
fe(GT e
feecs
fef12%
6%
fe(L1 %
S
(e ek
Eg
6%

L%

[e(S%

e

E1%:2

20254 & 20244 % 20234 & 20224

2026 &

e ACE N

FAHRMR: Mysteel,

P BN G H IR

FAAI: Mysteel,

A% 28

HHEE (F)

EER

A% 29

# B (A)

Jégﬁ W.’ /g##:

.
.

20234 & 20225 &

20245 f.

20254 &

20264 &

1400
1300
1200
1100
1000
900
800
700
600
500
400

B
5%
fef 6y
[e( Ly
Sy
ey
[l 1y
68 %
fefLek
fe/Ge %
fefec s
e
fe6Tek
lefL2%
fs(STk
feec
ez
F%
EPA%
[ES1
feeLe
[ 11
(6%

(L%

ES%

le(es

(1%

20254 %% 20245 5% 2023 %% 20224 5%

20265 %

e ACE N

Mysteel,

RS

o+ N G I T

HFR: Mysteel,
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R

1 IR BEMN LA AE

EFAEKRFIRE T TATRA N, B ET R @A N SDIKIRE RAREHEEITH, Ak
AR R ALY e Ak, REBT M, BATE RAREHRBETT R EARE, A3 A%
FHR R AR, X—HS PR F AT MRk,

B FRR AT T AL BCEAER EGE, GRER, TfBNE EAF /IR H
B, SAERGFETRILEROEZ, LHPUE LT, Brent BB AL EHBARILE
Forties I M —E 57+ £ 147 £ /4%, 2% & T Brent Rib A 6 A &£ MAE2 50 £ 1.
KT RS2 A ] 6 £ A481E 30 £ /AR, RAMIEZH A (ICE) X2 BME, I 54
CREFENT B Brent 2M44,

WL, ARB RIS CEME s, LR KRB EMARS IR, R4 T 52K
Ade, REWINROCERAEERF P, RBFHEERNERKEE®, Rib, Hhfedn £
WL suby £ 25 FIRAR T

2 1 RRANTES

¥ B AP A O AR 2RO R R R, NS IFEEERTRARGTE,
Bp 4% B 2 BURF B B3R B R 0 s E R, AREE P ARG A g B A

PSR, AL F IR B KAk, B S DR EA AA. PAT
AEEY, ERAZBRENRTERZT, AEFHLALGTRTHEEFHLRFR, &
FTEF AR MEAT & LR 0 S B L RARE BRI, AL RIS KL

R — it TR X A —t, TP & LGl &R, BPldl RN X, ERMA
HHFRE O FLIER B, AmXFATRATE RRZERGIIK, AL b AT
MeAE g, #t—F BT &R T G KR F .

T EP R GE RPN LR Ty, £BWRESFRN 10 T4, Kird
FA BB LRFAIREZ PR, EFAHE K KEG KX R ASRAIN T & BT RAVAA,
X AP Z SR UE B AT 694F KR AR ENEES, JRidd L BUs % Kz X,

3 REAWMBFE MK

BEEFURSIRKBGRILAE, SFRBEGRE BN E T2 RAMITESL, RiF AR ET B
3 E RARZEROGIEH] ) ZARTH, FEERRGMEAELF LK, LR T LiFREZTH.
BEAERT, RibAARA L EATE L THERAEELE, D RABRERGR, AHLEE
AR H R AR,

AATkA, REERRKZEEMAKR LB, 2R G T THRERT S CEEY, B/
AR EIACE A B (VIX) AT E—AF @K 50%. XARA, HHERTIE R EL
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TR RTH, S THEE LR G CERH I, 3% LR L4 T,

LAT AR T H 0 TR, 2N “TACO Anfz Kk H)” #& “H RABR LS KL, £47
FEHRNEFTBZFHLEANIR, ERAZHLEREDERALE, TR E KgisHA
e A,

4 BRIEES Kk—

REEF AR AR A &, A2AIRBIWAY LR, THLLERERFHERZI A AR
PR Gy, BRI AR & BRI A

EFRA % Brent R R FaEALKK, RbACELAFRHKAHEDE—F, KB HH
AELCMG BB ARNEAEBG A e, A, KRB TNIFTRERE I LR TR LiZWH
—ANER, ERREHEEMAETRAXFRS, LEEMFRGM 8 —F R THE. & 4~
5 AT HAMAFEREIKRE, A IEA RS & L LT, 2R HERRETHRE R%
Ay KF,

FLE, PRRLZBCEEN RaSd, TRFABERKTRAET, A0 C2ARI&F 4 &S
BAAFAITR BT, HEsbE R AT S K-,

5 32X BEITHR

MM BRETHEHLGEBEEF, HTREHARRFN A H L4, SMHMEXNTHRE
WAL S mAER Y AR, 2K A AR 694 A M

BB 2 F T HOKR R AR, AE D 5 REWE R IE1Z K, B TREFRFAFFBEETLS, R
I BARE R, 2t —k R R BMAITiE Y 42 KPR A B[R ety K255, S8
B A SR F A B PTER, BT T 9a i REE%.

Ry, £HEREH5EHES, RARZAL@ATFHL “THREEZSANA", Siliz kP 5 R
F BT, RIS E RARZHERFEAEZRKEP 12 KA, 40AEY HEUARFLLRAE
710947, FRATRETETIARXEE —F B L EME

LT B IR Rk E s fi®, Rkl gt — it g5 A A ma 2N, XHFEMESEE
Wil B B A, EXENEIHITE T, 24 T R#AAMA,

6 HEKLLEELS

EFFUABRF LAY FVR G HEN, AXARFGET PEHOAEZ K, BEZ A, #F
TIHEARB| A OB RTE, LERE BN KRB ERRERERGHL BN, mATHT P
KA E FHR T EH M.

FAMMIFE AL RSN, £ B RZELE EIAFUR: ARHAHA Brent R b5 4
BhaE E£T/MMUAL, FRITKMERFSMEDEE 70 £/ MEL. BN ENY: o
HuNAEKIN=ZABE—ANA, BRRBZNPREFEAFZE 90 £L/MHESL
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BT RF BB Y RA AAYIE G342 — AL ZARIT ROM Y TACO, ALEIR B4R b T A%
HEEE; RENEGRFRARITR, BNHFEESSLEHENEX. KREFAREH
R, BarrrETROTHAR, ZRHFEARE RRZHFRBAETHSH, REPEEHY
FAR LB, T IR RSB N AT E

7 R AN

B & 30: BEFRMR #H 571w

B % 31: CFTC /g o2 i 6

150 3 800,000
130 450,0C
110 2 600,000
350,0C
90 1
70 400,000 250,0¢
50 5
30 200,000 150,0C
10 i 0 50,00C
S & & & & & & & &> &> ’
A G o Q" N 9 5 .4 Sed © > > » > > > > S
A T A A A SN R S ) N N N N N N N N
O M S R I S S U ’LQ'& @'19 '»&\, W&"V m@?’ ,L&“ w&% m@‘?
Brent-WTI i £ LD K
—_— R EA GR L) AR, = NYMEX: 42 RIRHR i WT LR id) : F Ak S K F 6 HosE
— R AN GRELR) WT IR = NYMEX: 42 SR AK BB TR H) : SR k2 kB 6 o3 F
TR : TIRHEM, F LM G IETFLIT FHEI: TETIR, FEHGHITLEA
B & 32: #ERH”>F Bl % 33: R EE
£BR&EE VAR EE
19,000 13,000
17,000 12,000
15,000 11,000
13,000 10.000
11,000 ’
9,000 9,000
7,000 8,000
5,000 . 4 . 4 7,000
5353%83533365238%3 5885835338585 33835
g8sddsggsas8agasdsy ST B T B R R T B I A
N8 8888 RS RRIRIIRIIRKRLIRLRELR
FHER: TIETR, FEHGHETEA HAHFR: TIRHEN, FEU G HRETFE P
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B #E 34: FF b HERFE B % 35: EIA B /E 57

* B FRRHR EINEER&GES

1,200 9,5C 550, 000 85,0C
1,000 ) 500, 000 75,0C
450, 000 65,0C
800 7,5C 400, 000 55,0C
600 350, 000 45,0C
400 5 5¢ 300, 000 35,0C
250, 000 25,0C
200 200,000 15,0C
0 3,5C 150, 000 5,00C
M wn N~ o M wn N~ o ™ w N~ o MW~ o [se]
OO0 00 -0 000 -0000BO-0OS0 S« OO O I ST N T T ST T N T NI S S N
I I I 1 | ] ] ] 1 | | ] ] ] ] ] ] ] ] ] ! [ [} [ ] \){ b{ ‘)t/ b{ \){ b{ ‘){ b{ b(/ b{ ‘){ b{ ‘){ b{
SRIRLIIISISISNSNINIIII]ILLIIIY PSSV SNV SO S SN UUV S SN S GV SV S SV S S SO S S
SSSSSRRRRSSSSSRR]RSRRRRRR SIS G R S I R R I 4
R L s S I S S S S S
— X R T AT A — X R B R T
EREREEIE SR NIRT R E R T EhAE LR bFE Vi T AR R AT B Bk
AR : TIRHEM, F LM G TP FHEI: TRETIR, FEHGHITLEA

X B FLE SRR EHE

100 105, 000
95 100, 000
90

o 00
o wun

95, 000
90, 000
85, 000
)
75 S 75, 000 ‘
70, 000

N 0 N 0 N O &N 00 N 0 &N 0 o 0
© 9 2 9 2 % 9 0 9 O 9 9 9 o
228 8 8 saaadr3y33 LA S R I R S A
N
O O O O ©O ©O O O O © O O o o \Q\D\\Q\,@\\Q\Q\Q\@Q,@W@'\'@W
o~ [a\] (a\] o~ ~N [a\] (a\] o~ [a\] (a\] o~ [a\] [o\] o~
BHAF R R mEHRE R HR
HHFER: TETR, FEH G HHRR: TIFHR, FEHGH T
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wmig A £ RFES, BAHMEINGS

1903 8 X 97

FEHNBMHH, HERUFIKF

£ E 2026 FAFHEMCEEF, FERLIFREITREL4A L BLEE, EERKSMHEENR
6%, =T RFHIEGY 2%. X £ B PO X5 T ER BRI AR LK S HE %
o, THIIED R P Fle 2R EARSEL KE. £ERLIAE 3 A RMEE QRS PR
it 2026 SF £ S BATBARF LG 43%, R E S EIRBA @RS LA, Fit— PRIk 2026
FEE FEFA . RIALEHIAM AgRural £, ®E 4 A 10 H, & KINB EiLF 87%,. K
AR R T AR EARENA ST, ZE KB TEHTER, FERLINE 4 AB-TRE T
B G FaTARIE K & 7 &A1 4 1.8 1Crbde 4800 ok, I E R AT O R TIE, LIRS
Mg til, 2R KT HHFRFTRGEEE L.,

BRB L 3 A JRAZE h E A MR R I

4 710 B, BRkGEAZMHE (MPOB) N A EMERE, REZTHRDE 3 JRIZEH
B BT AR Y 16.14% % 227 7ok, REAM—AAER T, T H o KigEALT =2k,
Bk T 3 A JRARAE i BT A RAF SRR KRN, TR TE 19.2% % 218 vk, W T
RRARE G E A EMRART T 5, RE KB 5 R BAZAE T % 2 IE 1554 % . MPOB
WREZRT, RO 3 A E2AZH W T ZIRLIE 0 7.21%F 138 ok, 38 = 1 T AARAT 2 3o
L A ARAE O O% 40.69% F 155 Hvk, REAG TR IEZRE,

L HE 4 A 1-15 B 42485532555

WH, BBEAMIESE KA E 0 SN KIE, BRERMNM TS KANKERT, HROEL 4
A 1-15 BAZAE % = Sl O 2RI Y 34.2%; JR ZARTR /N 8] AmSpec Agri A 69 E A0tk o &k A
34.7%. 5B, &30 F BAZAE hEAF B A (SPPOMA) A e9 4% 2=, 4 A 1-15 B 5 %%
T AZAE = F IR IE A0 27.42%. HREIE 4 A 1-15 HARAE B 0 R & S0 F 2 K038~ 4
BEEBMEARTAN LFAZA BT HHREHG LR,

2EHRALXTHSH

—3ATE#C XS EETR, #of Atidih kit

HRHIEDT,2026 5 3 A P EBE oA 735.3 Heb, REFF AR49 535 F wh3E Ao 200.3 F ek,
g 37.4%. A4F 1-3 | P E Rttt o4 2523.5 Fob, BEFF A6 2270 F wb3g e 253.5 7
v, 3EhE 11.2%.

2026 3 A E# D KE 4019 Aok, BHEK 14.7%, 121&F 2 A48 598 Feb, £ EF3
AWk ZRMEAE#OE, TRRRAACHKINMFEMER, HEmiEbE, 3 AP H#ED kS
FAEIKTM. 4F 1-3 AFPEEZ 30 K& 1658.4 Fob, BEFRE A6 17109 F ek
3.1%.

2026 3 AP Est o Hidih 605 Aok, BREFFIAG 65 Aokl ) 4.5 Hek, BE 6.9%.
At 13 A E Rt Fliidh 194.1 Fob, B 1469 158.4 F ok g e 393 Feb,, 3
g 25.4%.

ZRERMEAER, BAYETRPT HEERIALEE
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WM, RE 2026 F4H 100, BAZRKGERALELEZE 192 Hok, BT —BATHE 17
wh, AIRLLTFME 13 7ok, Btk LA 7 ek, BT L =FRIIHE LA 17 ok, T £+ 1%
WS, RB K EEFEE TFTEAY, RBEEFALLEN, KE 4 H 10 B4E £ 2%
rkLgﬁg%zmﬁ%oﬁﬁABE B 700 Tok A, R 2 130 ek, Bl LI
29 160 F ok, itk = FRIAMENE L 30 Hek, MAE# D KB BT A, & FLE
CHEZARA, THREENHG. 4 At o ZEEHK, R bR ESHAKS Sz
thE R T, HREEAZMGE 0 KT E LS HE >, B4 ST A LG E
NAmE569 £ &7 H .

BAATHBEEREE, MAERAZS)

A E R 2T 5 EARIE G F G55, IR A F AL, AR E AR R E KT,
ﬁﬁ%lsﬂ&nk;@%iﬂ%k@ﬁﬁﬁﬂ%&f%%ﬁ@r&ﬁ%L$%£$WMﬁ,
10F KT ABFAFETIER, R0 AH L LI HRILE TR, THERKkTH £,
HHBRAEN B, RARKSZMAME, BRERTIS. #EWHFREMBNRIEZ ).
Woh, Kto K eAHRENEAE, —FERZE ANt XS IBGHEN, T —FE KB E
¥/ 3000 bz b, MiAEH) KREFAEAEHRESAE 200 HebBFKF, SHELEFLEED
o TR E AL R LR RF RN T H R EZ —,

ImigmHTIHRED

2026 £ E K e A AE S, RAFMET, ARMA, £EFHIFREIEHFHGTIHER
AR e AR AT B, BB R ERFILEE, Gl FERNFHEER. FMREXEF
WAE], FEIFEARE /£ 4800-4850 ok, FAA TR IEEMAERILEMI, £3 X KA
st 2 W% N KR F RS, 2026 FE S B, AEFRALHT, &RKIBL TR
BB ESNFmit— TR, BRED RS T ANFHHIEKEL, #F053EA 2imitRd
35, A EATEAKRARE K. YR AN ETHINEZ LGN, Fe YR TS E
TR . Dok AR MRS 35, THMNARE KO XZA TS, Z4mTH0alE TI7E
7, HAAEAGBEERH A HIER . e — T AR RBTHREE Dt B TR, F AR
BEDANAH LR EMN AR, A TASREMZRELEX, S E Ragpd 0z
LWRI, RN EARERE, REEE RN,

4 g dH T h R K
B % 38: #E X ZAPHMFE TR B E 39: N4 LS
100, 000. 00 1.2 1.2
90, 000. 00 1 1
80, 000. 00 0.8 0.8
70, 000. 00 0.6 0.6
60, 000. 00 0.4 0.4
50, 000. 00 0.2 0.2
40,000.00 - T T T T T T T T — 0 r T T T T 0
1980 1985 1990 1995 2000 2005 2010 2015 2020 2025 2016-11 2018-11 2020-11 2022-11 2024-11
£E: k2R E®: KA EER _——

HHFR: TIEAR, P2 GHTTLEP

FHR: TIRAR, FEM G %P
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Bl % 40:

T ERRFLA: 202654 A 20 H

LA EeF# KT

BI& 41: H A ZAE7F

1, 600. 00 160. 00
1,400. 00 140. 00
1,200. 00 120. 00
1,000. 00 100. 00
800. 00 80.00
600. 00 60. 00
400. 00 40.00
200. 00 20.00
0.00 0.00
2019-01 2020-07 2022-01 2023-07 2025-01 2022-03  2022-12  2023-09  2024-06  2025-03  2025-12
FHRB: THFN, PETGHITLI AR : THIMN, PEUGH T
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PN E R 2026 54 A 20 H

=Y

MBEFTER: AREFHFTEMENHARNGRE, RePeMENTFAL AR T, RNERMEM T XL, FiE,
HRREREETAE, GEBRFAMREGELHANGRRGRE, BN JRMAM R X PR RIS L THE, FBTE
LRERFOREN A E, T8RRI H T4

BREAZRT: AREATEERBHREE, BAN T LG LW EREA 2 E U REEMIFIE. A RS S 0GH
AT EMBEER, TRBETRFEAPTERBAEXRAR . ATHRREKIRE LT L B AW, 48X 8947 & L AT
RRARET M EMNTLNGERHGFATREAT KL B by FH Tl 2K

ﬁ%&m%i:$ﬁiﬁﬁéﬁﬁw%ETﬁi%5%&Hi%, LEBTEEEAATA, ATRBEHZ M LIRS D
SR E T ARBIL, PR, BRNERNE A AWM AL, #RERBTHRE. ATHREITREZAFZR, F14
BT AR B E R kA, AETHEAT, AREQE LRI LK E L T AT A ZTE N HTH R IR
EATHOGFEEARARA FWREHY, A R TREFATRERTRE, PAAATARFHEZTHLA L
Tt RG912 8P A AT B4 R R B R R B A £ 89 A B R R AR AT AL

1245 5 Bp T & F 2 W F 40 T APP
EAR 4 . 4001087888

TEM g AR A R E]

Fhk: FEHT L X G A A 5 sk KA $ 9528015 1 & K JE.1101
w75 : 0755-82912900
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