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NN ONDADOANCTHANNTLLONODO TN N NN ONDAOANCTANNTLLONODDO AN N
OO0 00000 ddHHOOOOOOO0OO0OOAHA+HOO [eeololololololoRR_RololololeolololeoloNeoR SR R _NoNo]
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[ejoololojlololololololojojlololololololololololoNe] [ejelejololololololojolojlojolololololololololoNoNe]
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BAERIR: iFinD HREALE

BIZ 32: 2025 4F 2 A¥HMHAR, R RO

ARBOE | ommy | RAEDEHE T O | St O | RHER
o™ e wame | MRS | BN | B Lwasem ] KO

SRR 1.95 —-52.16%  —49. 80% 1208067 62. 04 —-58.93% -52. 03% 6. 02 -59. 38%

B AR 118. 95 —2.22% -20.37% 218943832 184. 07 -3. 84% -2.14% 240. 6 —-14.95%

BHERIR: HOE FRELE

G 1

A EEERTRTET ATERR, AR EVAFTRER 5 A A I 5 R R RIS EE KR AN 7 A i, AIRE AN T I 5 B R A 25
,':’ PEAEAEFIERIE, RIHAR &S TN KRS B S HEHF A BUE R R EA N ERR AT N A5,



AR A R

b fR A &5

*FUTURES FOR FUTURE-

F*

BIAR 7R .

BI# 33: 2025 4F 2 AR AR DR R E RS

Btk (HEOE () | #FOEKL | #O0ERL |#FO0eH GO [#HOHH GRm/m) |#OSMNHt | #NHNRL | FHRELE | E0EE S (ZERAMNE LT

EPN 19.95 33. 94%

‘ii‘\llll

%= 18. 48 14. 56%
B 12. 49 7.67%
Z 8. 87 -16. 32%

E 7.7 -3. 50%

w |2
=

-0. 79%
14. 00%
32. 92%
-6. 69%

-34.79%

154963331
142508726
99071242
57537969
64104307

776.91
771.18
793. 06
649. 00
832. 38

0. 68%
0. 80%
2. 36%
-3.12%

-0. 36%

3. 20%
6. 50%
8. 47%
-1.28%

4. 33%

24. 99%
23. 15%
15. 65%
11.11%
9. 65%

20. 47%
22.18%
15. 95%
14.57%
10.97%

25. 64%
20.67%
11. 99%
12.12%
15. 06%

BIERIF: HOIFR PRAILT

BlZ 34: 2025 4F 2 AEARMIE OB A E RS

Rk ﬁnﬁ%ﬁ (R [#EOHY (EIT/mh) lkﬁiﬁliﬁﬂs E-EBE L | EERABEELE

-

- 21. 44%

28.9 -8.33%

18. 53 -8. 64%

13.78 —-24.68%
SN 3.35 46. 16%

2.82%
35. 21%
58. 28%
9. 08%
22.61%

504187421
157353144
102772962
78801796
18144567

555. 26
544. 56
554. 76
571.79
542. 41

-1.57%
3. 34%
-1.05%
1. 36%
-2.57%

=T7.96%
-12.28%
—6. 49%
—5. 84%

—7.89%

56. 54%
17.99%
11. 54%
8. 58%
2. 08%

48. 56%
20. 47%
13.17%
11. 88%
1. 49%

61. 26%
14. 82%
8. 12%
8. 76%
1.89%

HHEKIR: EOIEH PR

Bl 35: 2025 4E 2 H{LMIE O BaiNE RS

ﬁiﬂ(# ﬁl:lﬁ%ﬁ (R70) (O (Rom/m) | # OB #S%ﬁ%liﬁﬂ: LR L [ RERPER LT

3.15% 34. 22% 37179826 453.53 -1.58% -13. 16% 67. 35% 80. 31% 62. 96%
2.03 = = 9411055 463. 88 = = 16. 67% = =
1. 27 132. 50% 107. 74% 5703518 449. 64 0.21% -20. 65% 10. 42% 5.51% 6. 29%
0.34 -41.87% 59. 63% 1637361 4717. 88 4. 16% =7.23% 2.81% 5. 96% 2.21%
0.23 -69. 30% -73. 32% 1013099 435. 50 -0. 85% -9. 65% 1.91% 7. 66% 8. 99%
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i yili] 12
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BI% 36: EPERMIEH OPEE (W) BI% 37: BRI G OrpER ()

s China - 2025 === China - 2020 === China - 2021 S China-2025 - ——=China-2020 ——China-2021
. . X 240,000 === China-2022 e Chiina - 2023 China - 2024
1100000 —China-2022 === China-2023 China - 2024 219,162
1009012 220,000
1000000 200,000
900000 180,000
160,000
800000
140,000 133,646
700000 120,000
600000 100,000
80,000
500000
60,000
400000 40,000
300000 20,000

BAEAHIR: R AT FRRHIEE

Bl% 36: ENJERMIRHIRER () B 37: ShiEpHRbOpER ()

430000 "— China - 2025 e Chiina - 2020 e Chiina - 2021 I China - 2025 e Chiina - 2020 e Chiina - 2021
e Chiina - 2022 e Chiina - 2023 China - 2024 e Chiina - 2022 e Chiina - 2023 China - 2024
300000
380000
250000
330000
200000
280000 2*X°
150000
230000
180000 100000
130000 50000
80000 0
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BIF 38: #EEMIHOPEE (W)

, FEHHEREOTEE . BRHHREOPES
230000  F— Ch!na -2025 —Ch!na -2020 —Ch{na -2021 180,000 W= China-2025 === China-2020 == China - 2021
210000 o CMNa-2022 === China - 2023 China - 2024 ———China-2022 = China - 2023 China - 2024
160,000
190000
170000 140,000
150000 120,000
130000 100,000
110000
80,000
90000
60,000
70000
50000 40,000
30000 20,000
1 2 3 4 5 6 7 8 9 10 11 12
MEAHMHEEORER XEHMEEOTER
240000 ®mmm China - 2025 === China -2020 === China - 2021 180000 wwmm China - 2025 ~ === China-2020 === China - 2021
———China-2022 = China- 2023 China - 2024 ———China-2022 = China- 2023 China - 2024
220000 160000
200000
140000
180000
160000 120000 . &%
140000
100000
120000
80000
100000
80000 60000
1 2 3 4 s 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12
HHERIF: FRAFFEE PRI
HRuirif 14
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El# 39: W20 4t kia® (7))

W20k SRR K 18 B
— 2025%F — 20204F
510 = 20224F — 20234

490
470 450.9555
450
430
410
390

370

—20214F
20244F

1A 2B 38 4B 58 6B T7H B8AH

98 108 118 12RH

W20k 2R Rzl R

s 20254F —2020F —20214F
75 2022 — 20234 20244F
70
65 63.999
60
55
50

18 28 38 48 58 68 78 88 98 108 115 128

W20 k2% BB E R

— 20254F —20204F — 20214
220 —— 2022%F — 20234 20244
200
180 169.6196
160
140
120
100

18 28 38 4B 58 68 78 88 98 108 118 128

W20{b223% % 18 PR =

s 20254F — 2020%F —20214F
125 20224 — 20234 20244
120
115
110
105
100

94.8606
95
90
85
80

1A 2R 3R 48 5B 6H 7R B8R 98 10R 1l1R 12R

HIEKIR: Bloomberg HARAAEL

Bl# 40: G100 FERKiarpER (7

B#% 41: G100 ERkiarpE R (O7i)

20237 o 20245F em—20200F om—20210F em— 20227

100

90

18 2R 38 4R 58 6R 7R 8H

98 108 118 12H

20234 w2024 2020% 20214 20225

200 190.40

160.904 162.08 163.93

150

100

50

18 2B 3B 48 5B 6H 7B 8F 98 10R 1l1B 128
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(1) AL 45 1
IR 42 WBAe™ BRIt TG B 43: HRRAC™ B R IT L5

7;"(-‘)& — R - 20255 e FETEE - 20255 59; T — 20254 - AR B 20254 - WA FF TH &
19.5 11 59
56
19 10 57
185 54 9 55
18
52 8 53
17.5
7 51
17 50
165 6 49
16 48 5 47
15.5 46 4 45
FEILSESLLEFIIEFES FEESELSFTEFIFESES
HHERIF: mysteel HIRAHLT
B3R 44: TRACEF R R BIER 45: HRACEZ R R
. 20214 20224F 20234 20244 20254 :B 20214 20224 20234 20244F 20254
30 35
25
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20
25
15
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10
5 15
FTLIIFIFIFIIESESLESE FELEFEFIFELIFLSELLE
HHERIF: mysteel HIRAILT
] 16
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(2)E1- kAU T
% 46 ARAGRBIF L 12 47: ARALELE AT R

;551@ e 2025%F - BRAREE

20255 - A RKFLTE 89:) x 20214F 20224 20234 20244F 2025¢F

75
30

70 23
25 271
65 19
60
15
15
o5 13
11
10 50 9

HHERIF: mysteel HIRAHLT

(3) 1G4 5

B 48: A4 B EIT I B 49 ATBRACER T REL
735;? e 20255F - 4R R E 2025%F - HSERF TR 7%5 ES 20214 20224F 20234 20244 20254

32 70 25

27 65
22 60
17 55

12 50 0

HHERIF: mysteel HIRAILT

Lyl 17
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(4) BLBRAR, FEDRARS T

Bl 50: FURRE0™ BRI TIEH FlZ 51: FRaO™BRIFTIENR

i 5 B2-
273;’“0 e FARLR R - 20244

200

15

o

10

o

5

o

- 8- % Fvg m— FEAR AT & - 20244F FEIRAR = & - 2025%F %
RBESE 205% - 350 —0— FEIRMKFF LK - 202448 —o— FEIRMKIF LK - 20255 4
65

60 300
60

50 250 55
200 50
40 45
150 20
30

100 35
30

20 .
25
0 10 0 20

1A 28 38 48 5B 68 78 8H 98 10A 118 12H 18 28 38 48 5B 6B 78 8B 98 108 118 128
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B 52: FUBRARER R

ElZ 53: FitRACETFREL
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25

20

15

10

35

20214F 20224

H£RIBX

X
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At e e A

2023%F 20245F ng 20214 20224 2023%F 20244 2025
F
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BHERIR: mysteel HHRIHLE

3 AT O
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FEIZ 54 ERNEREOFE

BI% 55: GURIIBTAIA RMCHM L

; I 12 13 SPOSM.SHF _ plBES
2,000 - B A 54138 A 7,000 - AR a0
F 7.30
6,500 A
F 7.20
6,000 - F 7.10
F 7.00
5,500 A - 6.90
 6.80
5,000 4
 6.70
® 2 »® 9 » 9 9 9 » 9 S S 9 4,500 6.60
FJIIJITII I I IS NY ’
FESFTFIEISFESEIITSS T FEFEEEE PSS
PP P I P T T T T T T YL AN AR A A S A S A AR AR
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BEAFIR: iFinD fhREILE
3 (=] 3 y
(2) A T D0 b R A A0 17 45
FE# 56: BsmatRA K AlE
6,500 - m— R () FRERAE) | o 6,500 - w1 il 4% () HIRRARIRA () 2400
6,000 - 400 6,000 - 1900
L 200
5,500 - L 1400
5,500 - L o
5,000 - L 900
5,000 - - (200)
L 400) 4,500 - - 400
4,500 + L (600) 4,000 4 B (100)
4,000 : (800) 3,500 ; (600)
2023/04/18 2024/04/18 2025/04/18 2023/04/18 2024/04/18 2025/04/18
7000 m RRFE(E)  —WEREEA(L) 4 2100 10,000 L FARAE () ——— R AR () 1500
6500 H {1 1600 9,000 A L 1000
6000
8,000 - L 500
H 4 1100 ~
5500 7,000 - -0
\ 600
4500 h ml “‘ "I H|||I|||\|H||| |’||M"”|h|| I\“I\"\“lH Hl‘l Hl“ 100 5,000 - I (1000)
4000 * r -400 4,000 T (1500)
2023/4/18 2024/4/18 2025/4/18 2023/04/18 2024/04/18 2025/04/18
BEFIR: iFinD st
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FHBIAR IR

B 57: ARIRMETT8FR (2024 45) (phi: M)

4. igEE

A Arauco AFIATE 2025 F 4 A ARIIME R FHRRERET

825 EyT/Mi; AMIKBEFFET 690 S£yT/M;

i == 630 3£7T/Mi,

SR B SRR 20 32T/

Suzano EAfi 2025 4 4 FFARE M- 5 P {TA L ik 20 27T/,
s LKk 60 SE7T/Mii,

5.8 e

BTN

834.91 843.05 914.41 905.83 887.52 849.52 802.14 802.83 790.28 752.62 727.72 17157.72
361.35 296.98 382.4 364.23 356.93 355.82 351.35 366.41 358.53 353.38 334.88 347.91
P 9Eved 473.56  546.07 532.01  541.6 530.59 493.7 450.79 436.42 431.75 399.24 392.84 409.81
meilzvad 451,55  522.07 509.01 520.6 508.59 472.2 429.79 415.92 412.75 379.74 372.84 388.81
e 22,01 24 23 21 22 21.5 21 20.5 19 19.5 20 21
BHERIR: A5 PARLE
FEI#% 58: A H FEALTE P4
B T Rl A -
— () HO(H) ) 30000 [ HHE(E) EPHEO(E) ——#HZ(E) , 80.00
90.00 1 40.00 1 70.00
80.00 1 35.00 250.00 } 1 60.00
70.00 1 30.00 1 50.00
200.00 .
60.00 1 25:00 1 40.00
4 20.00 1 30.00
50.00 150.00
15.00 1 20.00
4000 1 10.00 10000 } 1 10.00
30.00 { 500 { 0.00
20.00 1 0.00 50.00 F -10.00
10.00 5.00 -20.00
0.00 -30.00
0.00 -10.00 TN LOON 0D O NN SOOI~ DO —HNHANN OO0 DO N

ST DO

OO OO OO

OO OO OO

N QI DO

QI DD

O\
NNN NNN

ANANANANNANNANNO!
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BT TR RN, FRImERZ %, JRAUMS B, 4RBStikA
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2T, GNRESHHTESHSES, Wit TR RERED W

2. i w 22

W AU R S WEIa TN £, FHRmZE, —@ARRMEL ImE i
=5 R R AR AN P SR Do
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AR (S B TRIRT AT, ARSI A A2 SHIRL
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HRUI I bE (Institute of COFCO Futures Co., Ltd)
ik (Address): LT RMX ARE T A 5 SHEIRKE 15 B, 32 305-313 %, 4 = 401-402 =

FE1% (Phone): 400-706-0158
W3k (Website): www.zlgh.com

WSS =

ORI B 7B 4

RO A2 SRE TR ERRIRTZCERI], R ARIRIEMPT AL TIE, TRIUREREZMET, K™
b, fLLE, &R, B, REIRSFIIHE. WHFBeiRss PRI GTRT & LS5 BT A AR HSRAL R, &
HAE AT R ARERIVRE, RN AE &R AT %, g ERS. s
BEMRIT AR A RV BL AT R, MRIBZFRATKER, THAH TAE AR SR (B9 i 22 [ L
MRER. ZAZRBEERU. TR, BlimE="TERAER, HESN4EE, EZTrTIE,

BORERRM AR, RARRRE, T E, NEE,
The COFCO Futures Research Institute is a research department affiliated to COFCO
Futures headquarters, responsible for the company's basic research and development work,

and its research fields cover macroeconomics, agricultural products, chemicals, metals,
building materials, energy and other aspects. The research institute serves the front-office
business department of COFCO Futures and the industrial department of COFCO Group,
undertakes the responsibility of maintaining the company's brand and enhancing the
company's image, and is engaged in the development, maintenance and value-added services
of high-end industrial and institutional customers. Relying on the strong spot commodities
and futures markets background of COFCO Group, and based on years of practice, the
research institute has developed a deviation response research system with the
characteristics of COFCO Futures. The system consists of three modules: circumstance
analysis, market response, and expected deviation. It uses higher dimensions and more

diversified methods to improve the traditional research system and enhance the depth,
22

2o ik
. %IK

breadth, and responsiveness of research.
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