0

\‘\ {SikHALS
CINDA FUTURES

2

HALT IR iR &

iR

ER ISR

EBFER: BH—F%

WKt

Mk FAAES . F03100117
A0S 2 20017906
B A wif: 0571-28132528

W[5 : xiechangjin@cindasc. com

XA
Mk K HAES . FO3111869
BEZ W 35: 0571-28132528

W[4 : wangwenchaol@cindasc. com

123K A5 A R 8]
CINDAFUTURESCO. LTD

HoNT LR TR AKIE 19-20 4%
Wi : 311200

~.

SEEMRIBEES, KETHEPESK

R4E B2 2025 %7 A 278
RENEZHE:

ST T, A KA KDEE 195 Hok, RT3 4777.5 ok, F
PEEA 4.03%, £8 2R AFFHE Bk 84%, v FFEX Lk 8% F&
BALFRHRE S 0%, Lk FFTEH 67.04%, % FJETH-2.8%
M) AB =& H 154.47 Tk, Rit /=& #H 3735.4597 7k, RHLEA
0.86%., FKt: ARBAKEEGERAIEA 161.79 T/, B EF T3
18.23 7/vko B EAFAVIAH-522.8 T/vk, B ER T3 3.7 /v A
— IR LA BN 527.25 Tk, R EA T N1.51 Tk, BB GER
3719.93 77k, B EA T 11.52 7k, i) A BAF-FHRT=E A 188420
wh, 3 EE L) 2300 vk, B G E, AR ST EAHN 86.94 Tk, K
L REH 8.25 ek, SAEA AL ESA 8.19 Tek, KR EFLF-0.07 7
who A E A 40504 K, & LT 6812 1K, BHEHEFRIT—IHK
479 2120300 vk, 3R T AL 23. 41%, FTARIE G 44 B B R — BB A 647658
wh, LR 51.23%, & B S Ak AR —HEIEA 390343 480k, LT
1 3.04% H7mdm, £B 5@, £EHRFE 68% RAKTHA 71%, 12-F
¥ @A 7%, LAKR15 X3 2 REKRFMAE, BATF~HAA7EH
HAE, RAWEARINE. OBFE, 7 A KEH oHE 1211 Fek, RE
ATAE 1219 ok i, 1240 L5959 e B3 K, 7 H 27 A b £ H %
TARIEU, FHRARIIFHE, KE £ o, ¥TeGALREN >
Ak, FRAKYE, WEERGBCHZIKFEGRALI. TXF
@, ARG, AFAKRBAEZE 90.89 /K, FREIEBE R0
2 RV RATE R R CRKIKFERE, R ZRFR” , EREMRE. W@
ZEEA. KEFREER, FPRESGEU, £—FHBHERM. 75—
W) ek G HORE AR LT KT Hieh, B RER AR E S 1
B, e H, BAfA R TE S ArEWRn, A4 5@, BR M
W EA KRS E 86.94 ok, REFIEmiR, EASHBERT, AW
K EM L ERM G EFNRER TS, BAT, PERALEZRE—AA
AR LETE,

ORBED: F: FERKSL, BA: N ASAHLEE, B UE,
OANERT: RAFFHMRIAKIGR; b oBUR Tl e %k,

1 L ik E X2 6 0 T A



..................................................................... 7

e BEEE R s
T RIS e
T BRI e
L[ -3 OSSOSO
K B R
B 1: EBREAWER e,
B 2: EFmREFATER e,
B 3: o KEENERHM e
B4: #toksEfh (4 £ .
B 5: CBOT KEHFEIHEI oo
B 6: CBOT ZHMBFAMEI e,
B7: BHEEAER e,
Bl 8: B
B O: BHIAMELEM e,
B10: SHO09EE (U AR) e,
Bl A1: B 91 H Z e
B12: £FRREZHEOEIET e
B13: #BEXKZRAHOBBE
B14: EBRIEETHT e
B15: EBHKRERFHOHKT o,
B 16: USDA KEEHHOPEKZE oo
E17: USDA KEHE P FEEMABE oo,
B 18: KREFRH BN E e,
BH19: £EXRESRFFAEBLS e,
B 20: EHKIEMMEE R e,
B21: FARZEEERAEBE B e,
B 22: B ) B B e,
B 23: BT T I E e,
B 24: REEMEDFVE oo,
B 25: KEEAFILTEFVE oo,
B 26: BB BE e,
B 27: TS BEBAZEEM e,
B 28: B BERARE T o,
B 29: AT A,
B 30: ZAITHR AL ES e
B 31: EAA e,
B 32: o B R E A e
E33: FAAEEHMIRES e,
B 34: FEE S HED oo
2

FE L EELZ BT AR



S1IXHALS

CINDA FUTURES

B

A B Z N A 3021, BT BT F-35, lBE-1.15%.3F 77 HE 91 SAFFHEEE, BIFR%5494 contango
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/W, 8 EEAEE) 815 ju/if, FIRERZEEFEEFERMA 3794.45 J/Mf &+ EA 3 F)-40.36 JT/ME,

B1: £BXEHWK B2: eHKEHBER
300 400
— 0021 2022 2023 2024 2025 — 2021 2022 2023 2024 2025
250 300
200
200
100
150
0
100
-100
50 200
0 -300
01-01 03-02 05-01 06-30 08-29 10-28 12-2 01-01 03-02 05-01 06-30 08-29 10-28 12-2
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HAEFNR: mysteel, (SAHIEHHFTHT HAEFNR: mysteel, (SAHILHFTHT
B7: sHEdmAP B8: ZHFLHR
2000 — e — 3,500,000 2,500,000  __ \2509.DCE === M2601.DCE
3,000,000
3,700 2,000,000
2,500,000
3,500
3,300 2,000,000 1,500,000
3,100 1,500,000
' 1,000,000
2,900 1,000,000
2,700 H‘ H“ ‘ 500,000 500,000
2,500 0
DI A R A SN R\ 0
 F F S $F &S 05-27 06-10 06-24 07-08 07-22
HHEFNR: wind, [EARIEEHFTHT HAEFNR: Wind, 152 HILEHFFZIT
B9: S HMFRLEM B10: B 09 EZ (S &)
3,750 ———2025-07-25 em=—=2025-07-18 1,150 202 2022 2023 2024 2025
3,550 950
750
3,350
550
3,150
350
2,950
150
2,750 50
2,550 -250
MIBLBEMIE ] M —MIZE - MIE = MIZE TIMIE TLMIE AMIE-B QD oD D O D O D NP
FFSF I I EFNTEFE S
HAEFNE: wind, [EAHILEHFHT HAEFNE: wind, mysteel, (GIABIE T
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900
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800

700
600
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400
300
200
100
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2,500,000 50,000,000
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0 0 !
01-01 0302 0501 0630 0829 1028 12 01-01 0302 0501 0630 0829 1028  12-
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20,000
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LT T
B16: USDA X2 R+ diotHiE B17: USDA X2 o b HE 45

HIEFE: mysteel, (51240
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40,000,000 2,500,000

—t— 2021 2022 2023 2024 2025 — 0021 2022 2023 2024 2025
35,000,000
/ 2,000,000
30,000,000 K
25,000,000 1,500,000
20,000,000 f
15,000,000 1,000,000
10,000,000 ‘
H 500,000
5,000,000
0 0 oy
0101 03-02 0501 0630 0829 1028  12- 0101 0302 0501 0630 0829 1028  12-
HIEFNE: mysteel, [SARILEHFIT HIEFNE: mysteel, [SARILEHFIT
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10,000 80 120
— 2021 2022 2023 2024 2025 — TR —_— TR
9,000
70 100
8,000
60
7,000 80
6,000 50
5,000 40 60
4,000 30 .
3,000
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2,000 20
1,000 10
0 0 m D 0
01-01 03-02 05-01 06-30 08-29 10-28 2020 2021 2022 2023 2024 2025
HIEFRIR: mysteel, [EABILEHFFZHT HIEFNE: mysteel, [EIARILEHFHT
E20: &%k ZMBH R B21: THRELEREBE SR
120 60
— 7021 2022 2023 2024 2025 2022 2023 2024 2025
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60 30
40 20
20 10
0 0 -
01-01 03-02 05-01 06-3 01-01 03-02 05-01 06-30 08-29 10-28 12-27
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ABEENKS ZEEEFEA 161.79 Jo/i, 8 EEZ ) 18.23 Jo/if, TR E#EF5E 4 -522.8 JT/I,
B EEATRE) 37 T/, RI—HANREEEIEER N 52725 Ak, BREATE 151 Ak BREEEXR
371993 B3k, B EAERN 1152 3k, M A EBFHIRIRE N 188420 IE, 3R EEZFER 2300 i, —
NEAZFRHEEEREE NI ATHIEN, BIZMBURERRLE I, mefdil, BaHdlts
STIEEERE MR,

B24: K25 EGFE B25: K2 EHFILKAE
400 900
—_— 021 2022 2023 2024 2025 — 2021 2022 2023 2024 2025
300 700
200 500
100 300
0 100
-100 -100
200 -300
-300 -500
-400 -700
-500 _ -900
-600 -1,100
01-01  03-02 0501  06-30  08-29  10-28  12- 01-01 0302 05-01 06-30 0829 1028  12-
HHEFIR: wind, [EARILHHFTLT HIEFKIR:  mysteel, (SIAEIEHFHT
BE26: %35 A4 B27: B EEEH
5,000 40 . §
—_— 2021 2022 2023 2024 2025 1 7-49kg: = 45} 3 H50-89kg:
4,500
4,000
25
3,500
20
3,000
15
2,500 10
2,000 5
| - _g—
1,500 0
01-01  03-01 0501  07-01 09-01  11-01 2021-12 2022-12 2023-12 2024-12
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B28: i) FFHRKE
250,000
— 2021 2022 2023 2024 2025
200,000
150,000
100,000
50,000
0

01-01 03-02 05-01 06-30 08-29 10-28 12-
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HIEFKNE: mysteel, [SARILEHFHT
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AEGHH EFA 86.94 A, & AT 825 A, THAERIM W EREN 8.19 A, K AT
-0.07 Ak, GEEEH 40504 3K, R EFETF 68125k, ERASHESFRIT—EHEIEA 2120300 M,
IREL Mk 23.41%, EETHEFRF—HIEIE D 390343 &M, IREEE ML 3.04%, ERE M EFEAE
BH. SEFSBEHERT, AREZEEFTERBUH FEAVSEE k.

B29: g&#b Eh BE30: EXFFSLES
160 16
—)021 2022 2023 2024 2025 — 2021 2022 2023 2024 2025
140
14
120
12
100
80 10
60
8
40
6
20
0 4
01-01 03-01 05-01 07-01 09-01 11-01 01-01 03-01 05-01 07-01 09-01 11-01
HAEFIE: mysteel, [EABILHFFLT HIEFNE: mysteel, [SARILEHFIT
E31: SREEHR B32: eBHEHEL
45,000 2,800,000
— 7021 2022 202 2024 2025 — 7021 2022 2023 2024 2025
40,000 2,600,000
35,000 2,400,000
30,000 2,200,000
25,000 2,000,000
20,000 1,800,000
15,000 1,600,000
10,000 1,400,000
5,000 1,200,000
0 1,000,000
01-01 03-01 05-01 07-01 09-01 11-01 01-01 03-02 05-01 06-30 08-29 10-28 12-
HAEFNE: Wind, (SIAHLHFFHT HIEFNE: mysteel, [SARILEHFIT
F33: MAREEHMILES B34: £ESHEHL
1,400,000 650,000
— 7021 2022 2023 2024 2025 — 7021 2022 2023 2024 2025
600,000
1,200,000
550,000
1,000,000 500,000
450,000
800,000
400,000
600,000 350,000
300,000
400,000
250,000
200,000 200,000
01-01 03-02 05-01 06-30 08-29 10-28 12- 01-01 03-02 05-01 06-30 08-29 10-28 12-
HIEFRNE: mysteel, SRR LT FHT HIEFRNE: mysteel, SRR LEHFHT
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A S BRI LG Fm k5 T4, K HEFRLEHA4&: EFT [2011]) 1445 5,

A RRAERL T ANINATENLBATCATTE ST, A8 A KN RRIEZE &0 R AN A 2 M,
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oy RFATICRARIT. KB RIW RETRITA BRAG B @IFT, AL IANATIHE A Z B AR RFARITR
FRito

VLR LEA

) gk 15% E R 15%0k Lk R 15%0k Lk
A ik ik 5-15% ik 5-15% ik 5-15%
3 P & —5%—+5% P & —5%—+5% P & -5%—+5%
E Tk 5-15% Tk 5-15% Tk 5-15%
7% Al £ % T 15%04 k T 15%04 k T 15%04 k

FH LR ELZ M R RS
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