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类型 品种 配比 08-19 08-20
1:1 118 106
1:1 -395 -370
1:1 117 114
1:1 -329 -320
1:1 59.5 56
1:1 -176 -173
1:1 44 45.5
1:1 -115 -112.5
1:1 56.5 62
1:1 -131 -137.5
1:1 12.6 14.2
1:1 -22.4 -26.8
1:1 63 68
1:1 64 60
1:1 0 10

2:1 5.6240 5.6404
2:1 6.012556 6.019892
2:1 4.846586 4.84051

2:5 1.4789 1.4839

2:5 1.485516 1.488201

跨期

跨品种

RB

HC

I

JM

J

ZC

卷螺价差

螺矿比

煤焦比

现货RB/I [3.33,9.17] 观望
J01/JM01 [1.09,2.08] 多焦空煤平仓
J05/JM05 [1.13,2.02] 观望

现货HC-RB [-580,660] 观望

RB01/I01 [4,23.8.94] 观望
RB05/I05 [3.73,8.72] 观望

ZC05-ZC09 [-39.2,107] 观望

HC01-RB01 [-390,636] 观望
HC05-RB05 [-214,447] 观望

J01-J05 [-265,702] 观望

J05-J09 [-199,487.5] 观望

ZC01-ZC05 [-21,122.2] 正套长线持有

I05-I09 [-24.5,125] 观望
JM01-JM05 [-89,443] 观望
JM05-JM09 [-168.5,323.5] 观望

HC01-HC05 [-144,371] 正套持有

HC05-HC10 [-186,454] 观望
I01-I05 [-51.5,120] 正套持有

zhangpengcheng@cindasc.com jincheng@cindasc.com

策略组合 历史区间 操作建议

RB01-RB05 [-223,519] 观望

RB05-RB10 [-167,421] 观望

黑色套利跟踪2019-08-20
陈敏华（研究主管） 金成（黑色研究员） 李涛（黑色研究员）
投资咨询号：Z0012670 执业编号：F3061509 执业编号：F3064172
电话：0571-28132639 电话：0571-28132639 电话：0571-28132639
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08-20 08-20
现货价格 期货价格 基差

3835 3435 400
3835 3329 506
3835 3699 136
3730 3503 227
3730 3389 341
3730 3709 21

792.3 609 183
792.3 553 239
792.3 726 66
1440 1338 102
1440 1292.5 148
1440 1405 35
2150 1985.5 165
2150 1923.5 227
2150 2061 89
577 578.6 -2
577 564.4 13
577 591.2 -14

动力煤

黑色品种基差跟踪

J1909基差

HC2005基差

4.32%
ZC2001基差 -0.28%
ZC2005基差 2.23%
ZC1909基差 -2.40%

螺纹

热卷

铁矿

焦煤

焦炭

JM2001基差 7.62%
JM2005基差 11.41%
JM1909基差 2.49%
J2001基差 8.29%
J2005基差 11.78%

10.06%
HC1910基差 0.57%
I2001基差 30.10%
I2005基差 43.27%
I1909基差 9.13%

基差率
RB2001基差 11.65%
RB2005基差 15.20%
RB1910基差 3.68%
HC2001基差 6.48%
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跨期套利跟踪：螺纹钢

-150
-75
0
75
150
225
300
375
450
525
600
675

元/吨
螺纹钢跨期价差：RB10-RB01

RB1410-RB1501 RB1510-RB1601 RB1610-RB1701
RB1710-RB1801 RB1810-RB1901 RB1910-RB2001

-150
-75
0
75
150
225
300
375
450
525
600

元/吨
螺纹钢跨期价差：RB01-RB05

RB1501-RB1505 RB1601-RB1605 RB1701-RB1705
RB1801-RB1805 RB1901-RB1905 RB2001-RB2005

-200

-100

0

100

200

300

400

500

元/吨
螺纹钢跨期价差：RB05-RB10

RB1405-RB1410 RB1505-RB1510 RB1605-RB1610
RB1705-RB1710 RB1805-RB1810 RB1905-RB1910

-500

0

500

1000

元/吨
螺纹钢01合约基差：上海现货
RB1401 RB1501 RB1601 RB1701
RB1801 RB1901 RB2001
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跨期套利跟踪：热卷

-120

-60

0

60

120

180

240

300

360

420

元/吨
热卷跨期价差：HC10-HC01

HC1410-HC1501 HC1510-HC1601 HC1610-HC1701
HC1710-HC1801 HC1810-HC1901 HC1910-HC2001

-150

-75

0

75

150

225

300

375

450

元/吨
热卷跨期价差：HC01-HC05

HC1501-HC1505 HC1601-HC1605 HC1701-HC1705
HC1801-HC1805 HC1901-HC1905 HC2001-HC2005

-150
-100
-50
0
50
100
150
200
250
300
350
400
450
500

元/吨
热卷跨期价差：HC05-HC10
HC1505-HC1510 HC1605-HC1610
HC1705-HC1710 HC1805-HC1810

-250

-50

150

350

550

元/吨
热卷01合约基差：上海现货
HC1501 HC1601 HC1701
HC1801 HC1901 HC2001
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跨期套利跟踪：铁矿石

-20
-10
0
10
20
30
40
50
60
70
80
90
100
110
120
130
140
150

元/吨
铁矿跨期价差：I09-I01

I1409-I1501 I1509-I1601 I1609-I1701
I1709-I1801 I1809-I1901 I1909-I2001

-40

-20

0

20

40

60

80

100

120

元/吨
铁矿跨期价差：I01-I05

I1501-I1505 I1601-I1605 I1701-I1705
I1801-I1805 I1901-I1905 I2001-I2005

-20

0

20

40

60

80

100

元/吨
铁矿跨期价差：I05-I09

I1505-I1509 I1605-I1609 I1705-I1709
I1805-I1809 I1905-I1909

-40
-20
0
20
40
60
80
100
120
140
160
180
200
220

元/吨
铁矿石01合约基差：青岛港61.5%PB

粉矿
I1501 I1601 I1701
I1801 I1901 I2001
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跨期套利跟踪：焦煤

-80

-60

-40

-20

0

20

40

60

80

100

元/吨
焦煤跨期价差：JM09-JM01

JM1409-JM1501 JM1509-JM1601 JM1609-JM1701
JM1709-JM1801 JM1809-JM1901 JM1909-JM2001

-80
-40
0
40
80
120
160
200
240
280
320
360
400
440

元/吨
焦煤跨期价差：JM01-JM05

JM1501-JM1505 JM1601-JM1605 JM1701-JM1705
JM1801-JM1805 JM1901-JM1905 JM2001-JM2005

-120

-80

-40

0

40

80

120

160

200

元/吨
焦煤跨期价差：JM05-JM09

JM1405-JM1409 JM1505-JM1509 JM1605-JM1609
JM1705-JM1709 JM1805-JM1809 JM1905-JM1909

-300

-100

100

300

500

元/吨
焦煤01合约基差：高流混煤
JM1601 JM1701 JM1801
JM1901 JM2001
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跨期套利跟踪：焦炭

-90

-60

-30

0

30
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120

150

180

元/吨
焦炭跨期价差：J09-J01

J1409-J1501 J1509-J1601 J1609-J1701
J1709-J1801 J1809-J1901 J1909-J2001

-100
-50
0
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250
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350
400
450
500
550

元/吨
焦炭跨期价差：J01-J05

J1501-J1505 J1601-J1605 J1701-J1705
J1801-J1805 J1901-J1905 J2001-J2005

-100
-50
0
50
100
150
200
250
300
350
400
450

元/吨
焦炭跨期价差：J05-J09

J1405-J1409 J1505-J1509 J1605-J1609
J1705-J1709 J1805-J1809 J1905-J1909

-400

-200

0

200

400

600

元/吨
焦炭01合约基差：天津港焦炭
J1401 J1501 J1601 J1701
J1801 J1901 J2001
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跨期套利跟踪：动力煤

-60
-50
-40
-30
-20
-10
0
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60

元/吨
动力煤跨期价差：ZC09-ZC01

ZC1409-ZC1501 ZC1509-ZC1601 ZC1609-ZC1701
ZC1709-ZC1801 ZC1809-ZC1901 ZC1909-ZC2001
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元/吨
动力煤跨期价差：ZC01-ZC05

ZC1501-ZC1505 ZC1601-ZC1605 ZC1701-ZC1705
ZC1801-ZC1805 ZC1901-ZC1905 ZC2001-ZC2005
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元/吨
动力煤跨期价差：ZC05-ZC09

ZC1405-ZC1409 ZC1505-ZC1509 ZC1605-ZC1609
ZC1705-ZC1709 ZC1805-ZC1809 ZC1905-ZC1909

-80

-40

0

40

80

120

160

元/吨
动力煤01合约基差：秦皇岛动力煤

ZC1401 ZC1501 ZC1601 ZC1701
ZC1801 ZC1901 ZC2001
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跨品种套利跟踪：HC-RB
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-500
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-100

100

300
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900

元/吨

热轧-螺纹（现货）
2013 2014 2015 2016
2017 2018 2019
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-100
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100
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600

元/吨
01卷螺价差

HC-RB1501 HC-RB1601 HC-RB1701
HC-RB1801 HC-RB1901 HC-RB2001

-300

-100

100

300

500

元/吨
10卷螺价差

HC-RB1510 HC-RB1610 HC-RB1710
HC-RB1810 HC-RB1910

-200
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0

100

200

300

400

500

元/吨
05卷螺价差

HC-RB1505 HC-RB1605 HC-RB1705

HC-RB1805 HC-RB1905 HC-RB2005
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跨品种套利跟踪：RB/I

3

5

7

9

11

元/吨
螺纹/铁矿石（现货）

2013 2014 2015 2016
2017 2018 2019

3.85
4.35
4.85
5.35
5.85
6.35
6.85
7.35
7.85
8.35
8.85
9.35

元/吨
螺矿比RB10/I09

RB1410/I1409 RB1510/I1509 RB1610/I1609
RB1710/I1709 RB1810/I1809 RB1910/I1909

4.15
4.65
5.15
5.65
6.15
6.65
7.15
7.65
8.15
8.65
9.15

元/吨
01螺矿比

RB1501/I1501 RB1601/I1601 RB1701/I1701
RB1801/I1801 RB1901/I1901 RB2001/I2001

4.35

4.85

5.35

5.85

6.35

6.85

7.35

7.85

8.35

8.85

元/吨
05螺矿比

RB1505/I1505 RB1605/I1605 RB1705/I1705

RB1805/I1805 RB1905/I1905 RB2005/I2005
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跨品种套利跟踪：J/JM
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09煤焦比
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J/JM1709 J/JM1809 J/JM1909
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J/JM1801 J/JM1901 J/JM2001
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元/吨
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