/o R | HEEIHERAT hIgHRL 1@ IRERIE

-
N’ corco f R K B R £ WE GROW WHAT YOU ENTRUST

BE2E REOR

FERT ARG RN S

2019/4/22 e 3K

LRPRE EE TR, AN R AR L, MABREESOITE, RASAHE=E,
TR T LRLRH TiT. AABEAZHF T, BARENHRXDXRT FRHT @ 12
AT, RRBELET dofT, TRFHE Z®, LEAFERRYGIRERARXTUHFIL.

KT HEERA, EREMNRBAXKE BE, SFFPRABRETFEN, 22REHE,
FPRTHESERERN. —7 @, AR ER, LT R Lk, PRENTREK, [2R2RKEE
Ht+ohHMR: F—7d@, 2EA. LT ZAHAGHE, BRI ELESED T ERE, 27T
IR 7] . 3P B IR R A A2 5B + 5 5% AL,

SIS Y E B T S AR AR A o 2Tk S AR AT, R RA AR SR AR 4 BB o
314, RBBAEAERI: ZILSHEEE, WP RAERAHFERAN, HNTHEK
AR T, A THEA 24 0] 314K, 481 L, BPMRAalB 55, 2R T 7 7 o & 34z ik 4
BREEXRS, RENNKT, SHEELHEAN,




)

?SF*CE AR i

BRI W0

—. FAAMAEA S
B 1: YU 1909 J% 2001 B2 PRSHA9H

14500 (900)
14000 ©30)
(1000)
13500
(1050)
13000
(1100)
12500
(1150)
12000
(1200)
11500 ’ iR (1250) ’ iR
N corco N corco
11000 " (1300)
2019/01 2019/02 2019/03 2019/01 2019/02 2019/03
——RUIS09.SHF ——RU2001 SHF ——9A-18
HAIF - Wind

B 3: RIESHRMM (TT/ME) Bl 4: FRHABXRESRM (3T0/ME)

2000

. i

\ COFCO

1200

20 Is;,;?pls@ls@la@l&x@lafégl8/3918/@18/@18/,'3(9 I3/|£PI 8@ 19/,‘?,019/‘6919@19@4

2018/11 2018/12 2019/01 2019/02 2019/03

—Hf —%F —3F — R M 7 ——ua o

FAFIR: Winds BRI TS5 (58 W RRALE B IS I

b
FREEEEMEFETATHEE R, FREVATESSHENADIRER FRESEXERNMSESRTED R, FMRETIAMEREEAIE
AR IR ARE. R ARENTNAEFREMEESEEH M RHTREZNESHEHAREITHRE, 2



iR

| COFco e 3
BRZE mWHE
E5: HERNBAE 52BN (Go/m) B 6: PREN-ARTESEK (/M)
15000 2500
14000
2000
13000
1500
12000
1000
11000
10000 00
£ am £ am
90020[)18112 2019/01 2019/02 2019/03 20018,’08 2018/09 2018/10 2018/11 2018/12 2019/01 2019/02 2019/03 2019/04
—tiEnELAR — LiSREER —FREN-ARTES

AW Winds R IS b

=, AX@HH
(—) #%
1.5 B * RiZ ¥ F ¥
LARBEARFIRY, RRERAMETS S, RAMENEK, MEERESZE
o BERFHBMLE, RANKW LS, L3R ERCFEANTFEH, &3~ XL K @RF
B, BRAMEEREG Y, 2RM KGR, BAFTIRAR AR, =X AR T
M, T RANAE RIEAE Tk, EFE A E AR, Bk A R, HiLE EAWRAER
R B MR 5130 B8N K, FRLT# 0.39%.
A~ RS AEmin, LEE=d> X EERKTERE, KKZ2h)D, RREKBAR
W, FRMAFHT. =EHRERKILONEE 9.7-9.8 T/, BRI N4 £ 8.99.3
TN i AR R ZFE, RGN E 12-122 T/ .

=)
oA HE

FREEBEHRFETLFERR, AREVWRTRES SHENA BNRERERESIEXERNEEBTED L, FRETIFTERERME

FRMERSEMEAEEERIE, BRAMRENATNAZSFREMEESEEH IR ERN B MHTRETHRE. 3



CE'(:)'F*CE I Hie

S 2 W R

B 7: REFEMH (BHR/AT)

70

60

50

40

30

20 T T T T T T T T T T T
1/5 2/5 3/5 4/5 5/5 6/5 7/5 8/5 9/5 10/5 11/5 12/5

——2014% ——2015% ——20165F —— 20178 ——2018%F ==———20194

B : AL LB

2. 13APEH#vRXHRLTH® 4.9%

PEHEXRFATHF T, 2019 F3 AP EH#E o RABRKA SRR (LIERIL) £t
58.1 Aok, LI K 56.6%, FlHlbE5F3 H 57.8 ek i@ig K 0.5%. 1-3 A Bitsto 157.1 7
wh, BIitREET 3 49%, 32 12 AERIKE 34T 5.5

B 8: REERAMEHEN (Fwk)

100 - 5000
90 - 40.00
80 - 3000

70
N - 2000

60
- 10.00

50

™~ 0.00

40
- -10.00

30
20 - -20.00
10 - -30.00
0 ! -40.00

20, 0, <0 0, <0, 20, 20, 0,
2. )/03 < >, s Z, )/03 < )/1 > 1%5 J%S 13/09 1,9/1 >
R RRSAERE —— 3OS RS AR

Zr#g - Wind
(=) X
1. B P BEEMBRS, FTREELIAL
LR B R FM IS LB T LA AR, BRI E LR AL KT, BEFR)
RAABRBTHERELGT, A9 RMARRENRETREHAAN, BT REA

ZHATEENKFEEAA. 7550 ERFRITEA FHONAEBE XA, FESTHNHEKTF. #%5E
2, BRBBLOLFERBIT TEHN 71.98%, FIETHE 0.04%, BT HE 1.90%:.

=)

oA HE
FREEBEHRFETLFERR, AREVWRTRES SHENA BNRERERESIEXERNEEBTED L, FRETIFTERERME
MM HEEIRE., BRARENTAAZLFREMESSEEHTEREHTREENEARMEEREIT RS, 4



ChR LG

| COFCO

R AR R AR S T TR A, 2R RAAETAMNT RREASRT A
RELKATME AT, DRAEFEREBRATE, FERELKFHALA, HERES
B A M AR E E & A KHH T FAEFRBERTMEH T TRA. B E LA R ERE
BRFHARA, SRENERTHE TR EFREATNS . T RAFHOMAE IR,
BT HHENT RN, L RREB S L ARISTF T E 74.84%, FLTF 0.6%, Rk
1.48%-

B 8: #Mf) JT T

80

70
60
50
40
30
20

o | gD iR

COFCO

0
1/3 23 353 43 33 6/3 73 83 93 oz iz 1253

20145 — 20154 20164 20174 20184F  emm——20194E

20134

e - Wind

2. EFHERA, EHEER

RBEF TR ERHKIE, 2019F3 A, PEHEFTHEH4ELELER 144 T4, Kk
19 42 A L4+ 85%, tb L5 R A49 13.89 Him LS 4%, HERIT A, AT 6 AL T
GagsiEIRE it 4 AE FHE AP ER S,

HTEFRATEREAT 2017 5. 2018 FEL B F &, sbal T F-Lwm M+ 2019 F L F47
KRR TAT 20% A, LAR EFFRLGEAK. AT B aTAERR, AHIFT T4
EQHE, RIBFEIEANIRAS, HIE TV ELGEL TIKAZ, HEARBERESFSIZ, TLETA
HBAWFTTHMI. MHERF RO A B KRA, SaTE I RATFTHE KA =4 330 73507
WAEA . Wi E 2020 K, REERAANEAKRE N RAATEEPERRLHTE 100 7 4%
AL, 3t R EF 40 77469 AT E Ko

ITAEME ZAREBIT, ERMAFAAMIKE, BAJES RN LER,

===
oA HH
FREEBEHRFETLFERR, AREVWRTRES SHENA BNRERERESIEXERNEEBTED L, FRETIFTERERME
MRS MR THARIE. RREARSNTAAZFTREMEESEEH IR EZNER AR EITARE, 5



v gﬁ% LG

B 9: ERHE ()

140000

120000

100000

80000

60000

40000

20000

15 24 35 45 SH 6/ 75 84 985 log 115 125
20134F 20145 — 20154 20164 20174 20184F  emm——20194F

H#N: Wind

=, B EgE RS

LRFRENEETSR, BN DE AT HIKERL. ME#KEESZOTE, RARAD
%, TR FIELERA TiT. AABEAZHF R, BERENHRIXEZT FR\T
Mo BRMILAEE, KRRELHHdlT, TRFMER®, LE2HFFEARRKGFKRERA R
o

KT HEFERA, LRABRMNRAARE A, 5FPRABRELFEN, 122 AEH
H, PIRTGEBERERN, —H @, WEZER, LT R B3k, PROEALTREK, 225
kM EHT AR, B—F @, L i, WITZAHAWHE, BREAALESEE T AT 8 R
, BRFHNAELIE S AP RIIR T E GG AE T 5% EL

AR EENR I HERGRE., TSR, WP RA BAEBIRN 65535
Rl KA, RBAAALDRA; XL LEHEDE, NFRARSHHFTRAER, 2T 9%
BEEMGKRET, ATRESHBECEHIK. B1EL, PIELAERRIE, BT H7 7 LEHE
ML ERR SRS, REMNKT, FHAELHBEAN,

(=45 T B ML FTARGES . 70012059)

===

uanHH
FREEBEHRFETLFERR, AREVWRTRES SHENA BNRERERESIEXERNEEBTED L, FRETIFTERERME
MRS MR THARIE. RREARSNTAAZFTREMEESEEH IR EZNER AR EITARE, 6



\J %ﬁ% LG

e
1. AR A BT RAK IR KA TR, R IR PR R AT BE AR AR ERH
HF NPT HITZ T RE . AT AN 5 55 RAAEFTIRUE
2. THEAEAHEN, TSI R Y6 A RIE ST SR R B IE . A T K AT
T R AT BE R R 5 2 S5 AN R B 7 DL
3. LAWK, AFBRKRBNHM AT Y R K BMHETR S, RABEAEMATR SR
PR %

EZHW, WlEHH 4!

Fh R HA £ 53B% (Institute of COFCO Futures Co., Ltd)
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The Futures Research Institution is attached to COFCO Futures headquarters. It is responsible for business
related research and development. Moreover, it is also engaged in high-end industrial and institutional clients’
maintenance and provides them with value-added services. Macro-economy and bulk commodities, including
primary products, chemicals, metals, building materials, energy, etc. are all covered in its routine. Based on
COFCO Group'’s strong background in physical commodities and futures markets, the Futures Research
Institution provides advices and reports of hedging, basis arbitrage, spread trading as well as other consulting
services to our valued customers through fundamental and macro analysis. Despite of the elementary
brokerage business, the Research Institution is more focused on providing specific and professional services.
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