@) Emxmnss H ek ARS

heskmA ERE 2025 47 f 31 H

ERFAIAE L, B, F1ES

&) X9 B ST B

s A RRBHABAAES, BREAEGR TR

T YEAT[201171773 & N a5 LHwAN =, FEIBEH AR S A ERFHER, DL RT
ik, JLARGELE4EE LT KTt A %M, Bty iahmErg, 4815
BoEGRE, A AD YL EARILA Sz, B 818 Rk oks

Sy : T MR EREE, BRANRSEZAEGT, 22054, wEsE-FHEFHF)

Wi EABTIYE, 1245 T W,

JLTER S PRI g 2 B RIS, RO REN L

BB &S 20020255

7T A LRSS E FANAECTAL, B47 A AisiT; B A C MBI L
e, FEAEFoLAL, BLHEEANLMREZERILERELE. BN

FEdR S & 90% A LR &, faKILp & TR F R 4. #IwiEse F 2 R kg
Ja, fa3Ea AR, Wi OB, RigddtoeRb g wE o
I B2UMREE A T,

> ER: MRS, XEBEABR

HRKE, BMIT I ERFLT R MAHMNE] A, ©RLTHERA
Y% Haeb AT ARG MR R, L RATRETIL; 4% R TAEA 4
BHLE XN L, 8 AHRRRAM B4, BHRHEZRT A EHA R,
Rk, 8 ARk A BT 2697 1 6, BEFRMELGR 4.9%.
R TRIALE = A A P LA % 3

> BA: BRILPIRGS, BREEEHAR

B A E iR se e LN B A A T e B e An & kA, R A AR, seAe L E

BB EFEE; LME 42 E 54 e,
> R#%

EM, RHBEHEE A, £EERILLRFER, BARKEMLT. KEIRIEK
M, MUK PMI @4, ZMMAm L, ARG, wELELAHERE, 454
A EEER kAL, EdG X IE, ev e s A AENTA, EMEke, Lk
FEWer . F4e 8 At EHiElT, ETFTREHAIE, £iFF4E 2509 24K
20200 7T/7k E 20800 7L/wbZ 18] 69 X A L2,



@) =z ﬂ

GUOLIAN FUTURES 0 A RS
IEXB3%
o FT IR ettt sttt sttt et bt A et e Rttt e b e Rt et e A e b e b e Rt et et e b e Rt et et et eRe st et et et e ae s et et ereas et ebetenean it -5-
D 0 NERE O LY - 10 T O Y 2= B T = OO -5-
=L FERIIEIEIELE, RABTEE T IREE T F ottt -9-
3.1 FERIIEMEIELE, 2B KEEII B EE A oottt -9-
32 HOFOIHRE R, FOIMREE T Fooeeeeeeeeee ettt -11-
3.3 SRAELARIFEARIE , B BEIE MBI ALLE oottt a et a et et a ettt a e e eaeneeas -12-
L I PRI o B OB Sk 2 I -12-
4.1 M3EMm I KETFLARE; FBHH T T ettt -12-
42 Z3EE T AT, RIEE PTITE coieeeeeeeeeeee e e e ee e eseree e eeeee e ee e seanete e ee e s e e e n e eeeneean -14-
A, BEA: BAKWBIR AR Z, 285 B JEJE T TR oottt -18-
T L T ettt A ettt A ettt A et et s Attt s ettt s et et s s e tenas -19-
BT s P A B R B -5-
B 2 408 B R A i O B -6 -
B 3 sa s R AT O R B A -6 -
Bl 4 : 48 0 R O B -6 -
B 5 @ R s B G -6 -
Blo6 : B A A -7-
B 7 : BT A -7-
B 8 @ FEHIBAEE A -7 -
B 9 FHEBAB AL E A -7-
Blo10 : BB R R R B -7-
11 PE AT O B E -7-
B 12 @ P E A O B B -8 -
B 13« P E LS B B - 8-
B 14 2 PE (RHIFE) BAAS T B -8 -
Bl 15 ¢ B E A B o -8 -
B 16 @ B RRAm A A I -8 -
Blo17 © BAAR A R -8 -
B 18 & P E 0 T -9 -
Blo19 = P E AR T A B -9 -
Bl 20 : mdI KB -9 -
B 21« GBI ERAT: 08 B .. -9 -
Bl 22 @ R KR AT s 08 B . - 10 -
Bl 23 @ R B 08 B . - 10 -
Bl 24 : @RI ERAE: 08 B . - 10 -
Bl 25 @ @RI B 08 B . - 10 -
Bl 26 : Z@KA RO R B - 10 -
Bl 27 & B R B - 10 -
Bl 28 @ B A T B B - 10 -

T 95 A R 13 1E SC 2 A ) S 53 7 B R 20 RNEAE 2 - Bl 2 oA -2-



@

IEIHRHA S5

GUOLIAN FUTURES

29

31
32

34

38

40
41

50
51

58
59

70
71

2 O s 2 R 2 s 2 B 2 2 R 2 2 W 2 2 2 B 2 2 O 25 R 2 2 R 2 2 O 25 2 2 R 2 O 2 2 2 O 2 D 2 2 S 2 2 S 2 R 5 2 O 2 2 O 2 R 2 2 R 2 i 2 I 25

36 :
37
LB A R T L R
39 :

61 :
62 :
63 :
64 :
65 :
66 : A
67 :
68 :
69 :
S SHFE B3 B R A oo
s SHRE B8 o A oo
72

s B W A A K L] L
30 :

A

s ARRRE T E R E )
PR = o w1 1 PP
33 :

B AL T O B

s R RS B R A B O
35 :

S BB S i O
B B G s
B B Ao B o

BB b o B

A S TT L R e,
LR T T
42
43 :
44
45
46 :
47
48 :
49
s R BT I U
R R UL O R
52 :
53 :
54 .
55 :
56 :
57 :

BrHLE TE R AT BB o o

s P E R R o
s P E R R o
60 :

PE R E I e

BB B
8 I B B o
e R o - 30 -

6003 AB A L T o

T 95 A R 13 1E SC 2 A ) S 53 7 B R 20

RNEAE 2 - Bl 2 oA



@ =

A ERE
B 73 1 6003 484 T T B e oo e -19 -
B 74 : LME 4820 0 e 2 e e -19 -
Bl 75 : LME 2B 48 Bt o -19 -

T 95 A R 13 1E SC 2 A ) S 53 7 B R 20 RNEAE 2 - Bl 2 oA -4-



@ =

GUOLIAN FUTURES l[lEJl H } i TE(’

X

‘——\ ﬁ'}%@ﬁ

N

Pl ABEREESAY: TALEFAFPEREY, £EIERRERTAI. LHKME
Az, BRBRRIMLAG, EUE TR, KFLEMF LA, HBRAKER
telkds, RAABIBHAMR, FrEH; TATEA, Pliikesk, FERREHER
AR, BATENRGE A T RAAEKTERE, ASENLIR, Ptk 2256

£(EKEALS, BRerLEDFS, E@FALI,

B 1: PiEmELE

e e N e~
PARINELC (SHEE 2200)  FI4k

20500

20000

6477

3258

=200

BOX 19080

of

MAZ#17(5,10,20,40,60,0) MAS 20680.00 MA10 20635.50 MA20 20564.25 MA40 20400.38 MA60 20251.75 I ) Bt L 2

ClL~ it 226164.00 +5{:ht 615012.00

o I el e ok ol

MACD(12,26,9)~~ DIFF 96.85 DEA 102.54 -11.38

2025/04/01 2025/05/06 2025/06/03 2025/07/01

HE KR LM, E BT TLT

=\ AR A: RN AR, wgseflEE T

6 AEN4seLs £ &5 X 2RI RA R, BNIK, BA L &4 L5 > X .4L0,
J &, Fd. M 6 Asea FE At 546 Bk, IRHLIE 0.9%. Bl 3%, H
Lo 190 77 vk, FRELH-FL BIE 1.6%; % 181 77wk, IRELE 4.7%. FBlEL3E 9%;
P 96 7ok, FRILIE 6.7%. Blrbi-F; M 79 ek, IREL3E 11.3%. B 2.5%.
NEZEEHT R 1-6 Astsy =2 R+t 3327 vk, RitRLIE 52%. 42+ 5 FF
R TE, EFRTALERT, BASLT 7 LFR7 =4, B 4815 S48

TR a R BT g RkSmEss.

6 At aitosRLELEZHEK, BEX, 6 ARy R LHET# o % 1811.63
Trok, LG 3.4%, FlHb3E 36.2%, A F: aJLAL# D F 133244 ek, LG
0.8%, Rl 40.6%, &% Ao 249 73.5%; AR KA L3 0¥ 301.67 Tk, 3Rk
#1.9%, FHM1.5%, ELA#E6 16.7%. B AL Zf b7k, T 2@ids

TS5 b R B IE S S

5L By RNEAE 2 - Bl 2 oA



@

IEIHRHA S5

GUOLIAN FUTURES

T H AR

E 2: BT ERESTSEONE

ohe 2 A AN R LA RAR KA ER P Eies R LT 02 RRE; U
ALseLsy =2y ik, vEBLIT 0 ETRLERIE,

B 3: B WEESTHOKE HER

CRm)

24004
22004
2000+
1800+
1600+
14004
12004
1000+

800

600

\/\”\W

CRm)
2200
2000
1800
1600
1400
1200
1000

800

600

400

200

o Rl b R R OB FREEE R LR O S E

1R

"R
—@— 2025 —— 2024F FF —— 20235 F

"

85 98 108 118 128
20225 0215

"48 58 68 18

5D, {
- AR
SRR B A

Bl ks FEMEL. ifind. EBIH IO 5T

B 4: BXHEOER

Bl kR FAOMEL. ifind. EEPIIHF T

FRETHFFREY M, URSF S5 AILA LB E R0 2k 69 R 5,
JLAL T ¥ Fhety Rzt ¥ FR s m; 12JLA #3385 L%~ 7 .01k
PR ERS, RXFALELT RZEHAE, BLyEEBEERS,

R BTEARGRE, RABHAL LI LT BRI B, BRE, T
AT, 48t ho ks 2963 7ok, 46 AT RE 169 Tk, HiFRME 672
Tk, 7T AT, B0 EAERERS ., HI2E LT 431428 ok, 36 A T 448 354
Tok, BRESFEIHE 4848 ok, 6 A 43 KA R se L5 E A 2178 vk,
5 AR 24 ok, B EFF N 2497 Fek,

& 5: Satlinty ER

(o)

4200
4000+
38004
3600+
34004
32004
30004
28004
2600+
24004
22004
20004
18004
16004

1400

RO ) SRR CAE LT

2250

2200 o—./‘_'\c\.

2150

2100

2050

20009\ I\

1950 \/\/

19004

1850+
EErEEEE R E R G R EE EE RS EEEEEE© 15007
FREEg-2EtcgagNasEgLasgoLag 1750 —— ———————

R RR ORR IR ORE R ORRORR ORE MR MR ORR ORR ORR ORR R R R BRI R 18 28 38 4K 58 68 78 8H 98 108 118 128
—— 20259 fff —— D024 —— 20235 02 20214 —8— 20255 f ——2024EFE  —— 2023EE 20224

Hdnokys: FEMEL. ifind. EBIH IO 5T

Bl kYR FAOMEL. ifind. EEPIIRHF TR

TRAB Sy Rt okt Mk EAREA, BWNEK, 7T AT O LB — KA R4
rH . SRR Y KA LT TN KA RS T A A
550, 450, 550, 500 /ek; 7 A TFa)LARBRILALE S = KAy, BAXFA T
ZARAE LS RKA L F KA LT NS T3, 69, 63 £/ Frkh. TF
FILA R L7 R HOHR EFFAH G R, B =582k S e REMEFLE, T
FSFhe X 5 AT SRR

T 95 A R 13 1E SC 2 A ) S 53 7 B R 20

RNEAE 2 - Bl 2 oA -6-



@ =

GUOLIAN FUTURES l[lj H }

nt

£y

pliig

B 6: E~aLi % B 7: #HOBRET N

o) B 4L G 3 FL B 7
650 4 115

600 105 4

550 4 95 4

500 = m | P B 35

450 Pl e 754

400 65

350 4 ’—l 55

3004 45

250 i ——

Q'\ Q{h Q"’ e'\ Q@ '\’\ Q" Q’h Q’” Q'\ QC” '\’\ Q" Q‘h Q@ Q’\
U L R I i i ] &
@@@@Q@QQQQQ‘P@@
AT A 58%AI AS: 5: Y ﬁ

s —El 52%AI, AS: T+

TBALTH - —kAL: 58%Al, AJS: 45
W@EtE: —oAAl: 60%AI, A/S: 6:

Bl kYR FEMEL. ifind. EBIH IO 5T Hdn kR FAOMEL. ifind. EPIIHF T

Q\Q%Q('JQ’\Q@ \'\Q'\Q'be@d\ @ \"Q\Q@Q‘ﬂo @«\Q\Q%Q@Q'\
q@')’ g Qf\, @Z" fo)' & (ef:',‘qg{”@q, o7 @, @, Qf\, Qq, & {9‘19‘ o Qq, o Qf\‘?q?fﬁ’@n?
—ﬁniﬁf Zok: 45%Al, 3%Si: J'L?\]]Ir‘ Bk m’ff%ﬁéﬂ (E|)

——{ALH: =okEl: 48%Al, 6%Si: A= s WRIBEO (HD

+ —7kA: 53%Al, 10%Si: AR CEMTE: WEEFEHEO (B

N EAse A ZFENT, 22 e, BRIE, 6 A BRNSLELRANLEZS 732.6
vk, IRLIE 3.1%. F3E 83%. 7 AR Fvs%gwH, RETH4 B, 7THI11H,
7HI188, 7H258, BERNALAERANEREZE2AH 1748, 178.5. 179.2, 183.1
7 vk,

B 8: FEAERENKETE B 9: FEAERFENE~REFIAR
C5m) Gl E e T (%) I E SRR R &

800 1 88 q
86

W, ] N NS

1 ol A \>Lv\‘/\
600 o 7 \

76 4

550 4 74 4
724
500 4
70
450 T T T T T T T T T T T 1 68 T T T T T T T T T T T 1
18 2R 38 48 58 68 R 8H 98 108 118 128 18 28 3H 48 58 68 78 8H 98 108 18 128
—— 2025 —— 20244 F —— 2023 & 20224 & 20215 R —8— 2025 —— 20244 F —— 2023FF 20224 & 20214
HkUE: FRMNIEC. ifind. EIBCI SR T T BV FRAANI, ifind., B SRR TO AT

6 Adshb e At FERTR. BYZSkiEm, BERLSLNE, 6
A& E 2B AL T E 4593 7ok, IFRLR 2.8%. FlFER 7.6%; H ¥ ~= 15.31
Trek, TP 0.5%. #IP AL FRTA AT e, R E P TR A R

B 10: BINAERENRTE B 11: pESEHKEFHOKE

U HESNR S AT B (i) B L T
5200 501
40
e r’/’/ﬂ\\L__ %
48004 /\ /\\/ 04~
2 2 —_—N N\

4600 < 199 —\\’>,<\ " _\//
4400 ol 1B 2R A sR sAS 68 98 108 118 128
4200 -20
4000 T r T T T T T T T T T ) =07

18 28 3B 4R 58 68 7R 88 98 108 118 128 404

—0— 20255 [F —— 20245 —— 2023 & 20225 20214 —0— 20255 [F —— 20245 —— 20235 & 20225 2021

BRI FRIOMEL. ifind. EBHI G0 TR BRI FRAVNEL. ifind. EIBC B0 70T

T 95 A R 13 1E SC 2 A ) S 53 7 B R 20 RNEAE 2 - Bl 2 oA -7-



@ =

GUOLIAN FUTURES

GEDEDE % 8=

6 A f&Msedt o 51290 8 4

IRLIEAK, % O 2 IR R

. LXAFTF, ket o Rk m, hosw
7 B & Akedt oA E A alp ke OB L E R

Bole BEHEX, 6 AN A EFE D 697 ek, HLbito 1013 Hek, o 17.1

77 vk

12: FESELEEOERS

13: PERRRE EUET WA

) op E bRt A

901
804
704
60 4
504
40
304

201 e s

EEFEEE R R BB EE R E R D R E R D E © K
P E e e E e E EEEEEEEER
ﬁ%fﬂﬁfﬂﬁmﬁﬁﬂﬁ ﬁﬁﬁﬁﬁ N NN NANO OO OO S T 0D
CEREE R R Y

— 2025 —— 2024 —— 20235 20224 2021 E

() FEERE ALE ET

350 1
340
330
320

3104

300-/\//" -
290 //A\\//

280-/\/

O o o o o o o e o o e B o N LB e i i i e o o e e e
BB g BB B PP EEE P PSS

B O N A M D RN
——— 20255 —— 2024 —— 2023 202258

Bl ks FEMEL. ifind. E B IR 5T

Bl kYR FAOMEL. ifind, EEPIIHF TR

TRAERNAN SR EARERE, RET AT, BAANLES 404.7 770k,
B6HATHREISS vk, BREFRMAARASZ T, L P umin o9 AL EH 2905
ok, 6 A TAREET2 Bk, BEFR IR 3.2 7k,

14: hE (REE) SHE AER

15: hESLEER

i FURERT NS (BT

04

354

304

254

204

154

10 4

5_

o +rrrrrrrrrrrrrrrrrrrrrrrrr’r T
S A S

l
B
P
e
e
l‘
g
b
i
l
S -
il
e
=
N
5
e

o) th AL B A7

480 q
470
460
450
440
430 4
420
410 4
400
390

BAERIR: RANEL. ifind. EBY S0 AT

BRI : RAANEE. ifind. B SL0F SU AT

7 A R g5 £ ALEA Pk, 2R T,

& 16: EEHRRAEFIE

B 17: SELRE~FE

(k) ch £ 2 () e e E UL g T G
28000 6000
6000
5000 F
26000 2200
4000 55004
24000 3000 5000 jjeona
i 1500
22000 2000 4500
Jidlins, o ) o
20000 0 o)
18000 -1000 g g Lz
-2000 bl Lo
16000 3000 25004
4000 2000 —4/—o—mm™>—m——r—7—"""——""""T"""—T—T—T1—T—1—1-500
14000 R Y T T Y
5000 Qe R e 5 QoL s B R ER s B Q9.9
dddddddddddd I I I I I LSS D
12000 4 ; ; ; : 000 SESHOHNEEEHEERSE8HEES
2021-01 202?‘701 202391\1 2024-01 202501  EAAYTA . ARAE. FRE. RE (D) — F k88, LR PE ()
w— FHFE —— e LN 9B (B) —— THE — RS BRI EFTeME. hE (A Ail: a2l Mafd. hE (A

T 95 A R 13 1E SC 2 A ) S 53 7 B R 20

RNEAE 2 - Bl 2 oA -8-



@ =

GUOLIAN FUTURES l[ljﬂ })Ll( j:bl( I I.

HdnokyR: FAMEL. ifind. E B IR 5T Bl kYR FAMEL. ifind. EPI BT

7 A B A&, AT AR, FIEEBNE AL, K E. ARiLsEem
RiFAe, WS- A TR AT, MEBEIL TN EREEZAY, ©EsSTYH
A FRNENC G, 124848 3000 TR, 3R T,

=, B4 FERERESE, REedtoRkEANE

3.1 FERIERIEE, BKILHIRELSHE

EANTE, 6 BN BRARLS & 365.25 ok, EFRHLIR 2.5%. R 2.7%: 6 A®
fREE R ¥ FE 12,18 vk, S5 AH¥FE 1209 Hobdkgigu, E 6 AK, BA
W, 45 I BR T ARG 49 4554.35 T7 vk, SBAT T RE 2 4403.33 ok, S REA] & 96.68%, 4B
KRB E ZE 75.25%. BA RS ZRARKE, FEIEFTFFEAN LM
FRUEFRARSL, EHEARKTXTT, SFTFFRANCELE S ZRERFERE.

Bl 18: REBRESE Bl 19: ERARE SRR
i THBRET B 5 R
380 4 o )

370

9 w
360 4
350 - 91

340 IS 9 | /
3301 904 f

3204 bl

3104

86
300

84 T T T T T T T T T T T d
TR T o A A o8 1A A oA WA A eA 18 28 3 4A SR 6 73 BR 9F 108 117 12
—9— 20255 —— 20244FF —— 2023 & 2022F 20214 —8— 2025 —— 20244F F —— 20235 20224 2021 E
B RAENEG. ifind. [E B S0 5T HelmAR: RATEREE, ifind. BRI ELHT ST

7 A W RRse A FAAMDR T, WIS TR SALIET. BRI, BET A3
H.7HA108.7HA178.7H248EBRNRHEEEZZ27HR 8442, 84.29. 84.26.

84.32 7 vk,
20: =Faf&kE 21: BEEMIKEEKGL: 08 B
o mHlokE o0 A PR 08RY
90 1 830 4
80 4
820 1
704
60 8104
50 800 4
40 4 790 4
304
20 780
10 4 770 4
04 Ty
Q""\ ¢ "'Q%d\t@)\Q@@@{Lqﬁ(i'\g’:{\é\d\:\d\:\Q'\:\Q'\' 6\%‘*"6;“762”\2“7%‘"@ QZQ'QZ‘” $ W@@@
— 2025F —— 2024 ——— 2023F & 2022 20255 F —— 20245 F —— 20235 20225 F
Bl s FAVANIBC. ifind. [EIBE SR ST BT Felm ki AL, ifind. [EBCHI SR AT

T 95 A R 13 1E SC 2 A ) S 53 7 B R 20 RNEAE 2 - Bl 2 oA -9-



[|b BEHA X
C‘UL’.‘H IAN FUTURES

GEDEDE % 8=

B 22: Zi&EKEKAG: 08 Bf

B 23: ZEEKEHERE: 08/t

e} RGN 080

610 -
600
590
580
570
560
550

540 4

530 4

(R BRIG R PR 08Rf

12000
10000
8000
6000
4000

2000

& 24: @ZRMAKEKAL: 08 Bt

Bl kYR FAMEL. ifind, EEPIIHF T

& 25: mERMKELERE: 08 At

383
381
379
377
ars Y/
373 4
371

369 4

367 4

E3) [ A AL : 08I

Somh) FIR UK AR 08

10000 4

8000

by
e s

26: mRKNLXBLBEE

Bl kYR FAOMEL. ifind. EPIIHF T

27: TREALXHEE

CEF T SRR RERERE

500 1
450 4
400 4
350
300 4
250 4
200
150 4
100 4

50 T T T T T
3R/ 4R 58 6HR 7R 8A
—8— 2025FF —— 20245 F —— 2023FF

9R

20225FF

108

1A/ ' 128
20215E

(EF T ZHREE
550 1

500 4
450
400
350 4
300

250

200

150 T T T T T T T T T d
3R 4R 58 68 7R 8A 9= 108 1R 128
—0— 202558 —— 20245 F —— 20235 F 20225 F 20215 F

Bl kYR FEMEL. ifind. E B IRHE LT

28: REHBRETE:A

Hdn kYR FAMEL. ifind. EPIIHF T

29: FEREREKEEH

Com) F ] L P

861
84

s e
.
ww//F/

76

74

72

704
NN D DO D 000G e e N D DT D N 0 T © T D
grdorao@desgdrggrdo s aeenD s Gy o o
feidddddddddtdbvwvwdddlitlddddddddLLLd
OO0 0000000000000 000DO0O00O00O00 T v v v v v« «

—— 20255 —— 20244F [ —— 20235 20225 20215

(%) o A K

80

754

85

|

55

50 T T T T T T T T T T T
13 2R 3A 4R 58 68 7A 87 g8 10 118 12R
—8— 20255 —— 20244 —— 2023FF 20224 2021 E

HEkUE: FRMANIEC. ifind. EIBCI TR T T

BlE kg IRAGHAIE . ifind. B SR L

55 b R 15 1E SC 2 A ) S 5T B R 2y

REAL IR - BlE 2 ThiE -10-



@ =

GUOLIAN FUTURES l[E‘ H })ﬂ( j:l;( 1;“‘{

BAw@eagrstiisg. (BrLafidgkkEasE (2025—2027 F) )
REBHECMETREETHAR EFTHFFEACHE LA FRAISE, A5,
AFTFEFERNEME T ZRILEBERLE ., BA LB KE S THFRE A, 4246
AR ) 90% A L KK, Bk E SIS, (BB LR REERT E

(2025—2027 ) ) %], #HALLA, AFE. TBF©Mie T &7 EiRe
—RA T, HAEVARREES IR A RAT A e LI AFan T A,

I ARLS 2 R LI {230 A TR, B E RSt 6 A SN R4S 2 242
Trvk,, LR 3.4%. B3 0.3%. SFiEN e fFERHTIE T Ak T B TP o

30: £KERTE 31: 2k[RfE~E (BRPED
(o) 5 45 = (F) " T
S SRR P R
6200+ 25004
6000~
24004
5800+ p
2300+
5600+
2200+
5400+
52004 2100+
5000 T T T T T T T T T T T 1 2000 T T T T T T T T T T T 1
1B 2B 38 48 58 68 78 88 98 108 118 128 18 28 38 47 58 68 78 8H [2)=] 108 118 128
—0— 20255 —— 20245 —— 20235 F 20225 F 20215 E —@— 20255 —— 20248 —— 2023 20228 20215
BlE ks IRAOENIE. ifind. FEIBE) B T BE KR RAANEL. ifind. B SL0F SU AT

32 #oFOREXH, oflEEeAE

& 32: EfFRIEHOFE & 33: BfFRFHOE
T o R O () RS S B

1000 24 4
5004

20
0 / \
164 T
500 v \ S~
1000 124

-1500

3
2000 4
25004 4]
30004 0
3500 4 4

202101 2021-07 2022-01 202207 2023-01 2023-07 2024-01 2024-07 2025-01 2025-07 1B 28 38 48 58 68 7B 88 98 108 118 128

BhE#HORS 48 —— 20255 —— 20245 —— 20235 2022 20215 F

Bk ROV ifind. BB BT ST Bk FROVHEE . ifind. EBCH BT ST

W bRt A B 6 A RSO EIRLBEEEE o MRS £,
F#EX, 6 AREHED 19.24 Tok, IFRLMR 13.8%. FIHL3IE 58.7%; 6 A/R4ad 2 1.96
vk 6 AREEFHE D 1728 ok, IR 9.4%. R 51.3%. B3 ohikss
HE, 6 A AKRTMBERES 1625 7ok, EH A Riedt o6 84.4%.

BEAwfMset "R ERTRAR, FLERFTAAR, ©FESENMLEL
DHRETHRER, MTH o RBEIFASSLIREALAE ZRH, it o KBEEE

55 b R 15 1E SC 2 A ) S 5T B R 2y REAL 2R - BIE 2 TiE -11-



() = "

GUOLIAN FUTURES [[El H Lu( TLJ( &

e he. WiEX, 6 A RBELRAZFHDF 3799 ek, LM 102%. B
3 18.3%; 4BM R 4aH| s 0= 70.85 vk, IRILIR 8%, Rl 15.8%.

B 34: RIBERBEERFHED [ 35: @M EiEH@EHO
e ARSI 40 A R Rt Sl SERF S AR et
55 4
501 90 { —
= =X 80 \_/\/\
= 2 9
: M —
30 o, —_— &0 \ /<—J)—___\—\___,/—_-
25 ] ,’/—”"— N————
201 50 \‘9-’/
] 404
10
2 30

18 ' 28 I 38 I 45 ' 58 ' 68 ' 78 ' 88 ' 98 I10)51 ' 18 I12)5I I 18 ' 2R I 38 I 45 ' 58 ' 68 ' 78 ' 8H ' 98 I10)51 ' 18 ' 128 :
—@— 20255 —— 2024F —— 20235F 20224 20215 —@— 2025F —— 2024F —— 20235 20224 20215
BlEKiE: IRAOENIE. ifind. FEIBE B T BRI RAANEE. ifind. B SL0F SU AT

3.3 AR, B

6 A B AWMEL =2 36525 vk, H#t0 g 1728 vk, & F2fFto
W AR AR AR A 382.53 vk, FRILIR 2.9%. RIHLIE 42%. 7 A wAEse A T AR
M, WAELRIEIT RN S et oSS sHE, o THFTAMR; 7 A witss
P25 KB B A3 b B A 4B 38 g B B 2 AR IR A R = AR T s

E 36: ERREFEHS E 37: FESEMEE

o o s R R A G AR

400 {

290 10004

iy 900 \

370 4

360 4 800

350 4

340 4 A 700+

3304 i

320 3 ‘____'___//—-—"

3101 5004 =

300 4

290 : : . T : . T . . : : ] 400 T T T T T T T T T T 1
1A 2R 38 48 B8 6A 7TH 88 9A 108 1A 128 128 38 47 58 68 7R 8h 9/ 108 1A 128

—— 20255 —— 20244 —— 2023FEE 20224 R 202145 —@— 20255 —— 20244F —— 2023F 20225 20215
Bk FROVINEG. ifind. BB BT ST Bk FROVHEE . ifind. EIBCHBLRT ST

B e SRRt R RIEAGG I ST HEAHH, A5 T HFEALMRE
B R R A o AR AR A S R R Ak, AR AL A A LT
B, MR THAEF VIR LR, BB R ARSI R R HIPHITEA TR,
AR T RIE; L3 1.

W, FK: ARAYSML, KEBENBR

4.1 ML XEFIAKE; BSHETHE

T 95 A ) 132 IE 30 2 JE ) e 5T B R 2 REAL 2R - BIE 2 TiE -12-



IEIHRHA S

GUOLIAN FUTURES

@

l[DH J j:bj( F

pliig

_nt

38: wMBMAILE

39: wREM~E

o £F 0 I B R A AT 1 BE R 32

85
60
55
50
45
40
35
30
25
20
15

—@— 2025F [ —— 2024 F [ —— 2023F & 20226 2021

18 28 38 48 sA 68 78 88 98 108 1B 128

(7 FEERMELSR

100
901
80
70
60
501
404
30

18 28 38 48 sA 68 78 88 98 108 1B 128

—@— 20255 [ —— 20245 —— 20235 & 2022 F 20215

BlEkiE: IRAOHNIE. ifind. [EIBE BRI T

BERIR: RAANEE. ifind. B 0L SU AT

E 40: fEREEALE E 41: S|REE~E
oo s 5 S LR £ T % = o R T B

17

554

50

—8— 20255 fF —— 2024 —— 20235

1HI2HI3HI4H'5ﬁ|'5ﬁITﬁllsﬁlgﬁlmﬂlnﬁluﬁl

140 q
130 4
120 4
110 4
100 4
90 1
80 4
704
60 4
50

1HI2HISHI4H'sﬁlaﬁlnﬂ'sﬂlgﬂlmﬁlnﬂluﬂl

20225 F 20215 E —0— 20255 [ —— 20244 [f —— 20235 & 20225 20215
Bl ki FAVINEG. ifind. BB BT ST Bk FROVHEE . ifind. EIBCH BT ST
42: J|IFHAIE 43: \HIFF=E
5 P AT L4 W b E T R
65 45
60 10
554 35
504 304
454 25
//
404 // 204
351 15
30 : : : : . T : T : T . 10
18 48 s5A 88 7A 8A 9A 10A 1A 12A

—@— 20255 fF —— 20245 —— 20235

18 28 38 48 sA 68 78 88 98 108 1B 128

20224 —@— 20255 [ —— 20245 —— 20235 & 2022 F 20215

20215

L€Ep SRR 7N

ifind. [ B SR 5B HEKUR: FRAVEIEE. ifind. BB SRT SR

6 Al kE, mMFLELERFT R BMIK, 6 A4RMFRTE 8049 7
wh, IRHLI 3.7%: 6 H45M =% 100.11 vk, R 2.7%. B3 0.7%: 6 A 455
% 19.81 7ok, R 3.8%. Bl 0.1%; 6 A 424 =% 39.38 7ot FRILIR 4.1%.
Flrb38 153%; 6 AR 7455642472 11.68 Tok, IRILK 5.3%. BHKR 1.7%. 7
A KE, BT L REGETEAY,

Mo Tig. 6 A4esiE o 4446 Aok, 3o 3.02 Hek, Ad 0 41.44 Bk,
LB 10.6%. B EE 24.9%. 2024 5 11 A 15 B K30, A5 EHRH (FTA%
o BABEEANEY , B 2024 F 12 A 1 BAL, 4547 Sl 0 iR AL A SRBUY,

T 95 A ) 132 IE 30 2 JE ) e 5T B R 2 REAL 2R - BIE 2 TiE -13-



1
=2
GUL’.’I{ IAH FUTURES

g

GEDENE % e=

W

B I A

LaRwE. seth. k. 4

44: BEFRESEFTE

DEEEAT AN 24 BT

& 45: RaREE

EiETE

aé) FEFERREE ST LE

55

50

45 \

0 .“\M
35 -

- N ) .
sl —

20

18 28 38 48 s3 68 78 88 98 108 1B 128

CRm)
159

TERERDE SRR

18 28 38 48 sA 68 78 88 98 108 1B 128

—0— 20255 F —— 204EE —— 223EFE 2022 20215 e D025 —— 20245 —— 2003 20025 20158
kIR WAL, ifind. EBEHISERE LT i RIR: RAOHAEL. ifind. [EBEYISEHE AU
S M . e N\ LN 3
4.2 3mH % A, XiEEABUR
46: EBBMEARZEIRITETHEN 47: BIREARB NI ETHE
Tég%f_ﬂ) AR 5 A R A A B SR AR R HE ()o 1%%7;5) PR R AR R VR S AL A (_20
110004
60004 o 100004 e
50004 50 9000 4 L 100
80004
4000 A 70004 80
3000 30 60004 Lo
4 50004
20 4000 A0
20001 10 3000 F20
1000 0 2000 II I| \[II P
04 10 mog}n“l ||II IlI II HUERN BRRON

Q'L Qh Q‘h DD H PN D E P NG E Qn, &
’\' v v v v 5§ 5 5 '5’ ol ol ol » 95

P OIF O G P P U P P
S E SREFR RN R —— hE ARETEERETRE R AL

LIRS VAR L e '\" e"’ 5 QQ’ '\" Q“' Qb Ak
e
— R EE SRR BitE  —— hE RRRSRRRR R T A B AL

Bl kYR WAL, ifind. E B IR 5T

e BARRRER, 3

b//? ﬁ%kﬁ /77'1\?’5{7}}73%%&%/
WX T H 38, 308 7T W, K& H AR 7] 3G e,
F1-6 A wR TAZL T R 3635 1L,

MEH 29111, BHREE 14.6%. 4525 E A48

Bl ks FAMEL. ifind. EPIIRHF TR

LSRR R, &
R IR TG R AL EREIR B, 2025
ZRE g 5.9%; ® KW IAALZT TR

BUE KL,

& 48: RAFILGRINEE E 49: NREBEOKE
Low SN AR S @ 2 o R PE A R H O AR
260 220
2 L )
] 180 )
?gg 160 90000
1604 140 80000+
1404 120
sl 160 70000
100 80 60000
28: || 60 50000 \/\/_/\f
40 40 40000
201 il ulll“"l I|II L] a3 30000
S g gk PP o '\'\ R B 20000
q"g\, & Qﬁ, va@m@w(év@m@m el Qm@m@m@m@m@m o Qﬂ, 10000 = IZH T = '4)5] T = 'e)fl '7;5] T = T = '10)E|'11)51'12H'
— AR R BT — EENEE KRB E —— 20255 —— 20245 —— 2023F 2022F 20215
AR IR, ifind. EIBII SRR BT KR RGN ifind. EIBCI SRR FC T
T 45 0 ) 15 1 SC 2 S PR e 3 7 3 4 AEAL S« fliEZ T E -14-



AR, BE 6 ARKIEEMNEE R 21221 ZFR, RiTRLE 107.1%:;
BE6ARLIIEENEZ KT 5139 7 F R, RiTFE g 98.88%. 2025 44 A 30
H. 5 A 31 BRI —0H X AKAIHERLEEANTHATRRBARGT &, BIFER
NG N A BT, MR R T 531 ¥ EZIAMIEFR; TEFAERENM
HRRTH. ReiTLRAEHEOWF, EFFhE, TFFRERATITL,

7 A RAREAE P IRLIR 2% 8 A o RAR L) B A PTAT 45, BARHE S L
271 ATNHA R,

& 50: MEHIERNEE & 51: MAOkBHELO%KE
(o) R B S o0 @& FT R AL D
704 240 14000 4

60 200

12000

10000

120

i 8000

i 6000 \
II 0 s B %.e. e /J
ABANEREEEAE HEESE 40 1 —

T T T 2000
U I S N I T T T T S O S N P
PPN P PPN S RN PPN D
i SR R L SR R L G T oS
LS S S S, S S S S S S Sl S Sl S S S S

. RE RS EEE N R

0

1A I2)5II3)5I I4)5I ISEIIGEIIUE]'B)EJIQ}E] I10)51'11}51'12)51I
RE REIEETE MR RiTEE —8— 2025F —— 2024F —— 2023F 20226 20215

HE RS ANIREE . ifind. E B IR 5T AT Hn kYR MBI ifind. EBI IO TLAT

o= HFG B, BRITE, BE 6 AR SFHE@RE T 459 10-F7 K,
TR 3.5%, BRI LAY K 0.6 NE > 5 RE 6 A WS EAE @R
it 7.69 10 F 7k, Rt R 4.1%, ZitRkEek EAE 0.1 Aans; #HE6
A B BAT@ARRIT 226 CFF A, RitFLR 14.8%, RitFbmtai LA %%
25BN BE6ABRFRIGRET 633310k, RitRksEEEA
HEOIANABNE; RE6ABEHFI@MRET 3.0410-F 7K, BitFlsiEs b
AGE 28T Ko AFHEEREN: RIT “O8E" LABIYE. BIEL
BRI AR AWK FHTAALOIEE 15%, FERSHEE. —FF, A& 50 5
T W AN, F K SH Uk LR AN G,

w L g
52: EmpEHEER 53: EmBERHEER
YR e B 7 o s S B T A R HE i (EEF'H%@ o B 7 i s o T A R THE (2’5
18 L100
164 ! 20
144 80 6 N
12 60 5 15
161 40 41 10
84
; k20 3 o
4- | e ?
] N=sl | 20 1 0
2
0 II 11l .I | |II Il" ! IIII 40 0 T T | AENSREEEE 5
LR NI LI R L S L A L8 A g e G S A
@q',\ (@Z\ @qi\ q‘,ga} q'd‘?’ (Pqi‘* q]@i‘* (Pqi‘* (,9“55 ({9055 @q?‘ (Pq?‘ (‘9@‘ (1‘9“’“ q’Qq," @q,h q’quf @qff B A U LN P e R P R
. PEFREHERR FiE  —— hE EREEERR FitRAL _—E A RESEER R HEAREFERRRITRY
FlERU: RN, ifind. [EIBCTR0T 5T FlERUE: FRMANIG . ifind. [E B ST FE T

55 b R 15 1E SC 2 A ) S 5T B R 2y REAL IR - BlE 2 ThiE -15-



@ B
GUOLIAN FUTURES lfgl H }))LIQA ?&’;:tl‘

54: FRRTHER 55: EEEIER

%ﬁﬁ) o E s R LA R E (% LR o E s = LA B E el
10 40 90
9 o - 10
704 |
5
7 20 .
g . o
40
g -10 01 1 5
Al | ||| | S
1 -30 10 4
Al ALTLARMARRE (A RRNRRRER RRCRERRY ank Al THLELH ey THIN
g m"’ \'\ B 2 G“’ LI O i SRR p“’ N ogb P NG 5” ‘9 g“’ g IS [N
A ST T o e o o T e S I F I s o @”“@”“ i
. hEEEERTEA R — AERERTEI TR - EHEmTERRIE FEHEmTER iR
BRI IOMEL. ifind. EBHH TR BRI RAOMEL. ifind. EBHH 0T SAT

& 56: BEMHATIER [ 57: i~ &IZBTTRER

UCFRH) o [ s R T LA B E o) ) e 5 o R 1 SE LA SR HE o)
24 - 80 20 50
224 18
fg_ L 60 6 ] 40
il 40 14 30
14 L 20 121 20
124 10
104 O 3 ] 10

2' I 20 61 0

44

44 ) II I — ] T
J 2

: || T Y e 900 11 O
Q'b Qfa Q‘b .\\ Q'L Qb Q% ,\\ Qﬂ, g% @ ,\\ d}, Q& Q‘b ,\\ N \g & '\ gfi, q,s{ﬂ q,QQ’ q;,\'\ %Q'L %g@ '5& N D‘Q’L xxg‘: b“b b‘,\'\ v gﬁ

é@ ég. o $@ éa £p ‘g, < ég <P §@ $@ £@ fg, ik iﬂ N R ép, Hod éf'rs oV P &9, g g s $
_— T AR A R RE E AR R AR B L
IR : RO, ifind. EIBIIEEHE BT IR RGN ifind. B SRR ST

%Etz: BALEX, 6 AXRNTALZ 18782 7 4, LR 9.8%. R 2.2%,

ZIRHE 19622 7 6, FHE 10.9%. Fl3E 3.6%; ki ~= 8169 7 &, F

H:aaki 2.7%- B3 7.1%, K42 820.5 7 &, R 3.4%. FlHIE 1.5%; %R

FE T HE, FR 3.8%. R 7.7%, RN E 699.08 7 &, LK 6.8%-

Bl EL38 3.5%. 8 A FrkikHE &£ 26097 7 6, BEFRMES K 4.9%, EF: ¥

R ZRHEF 11443 16, M 2.8%; KkAaHEZ 762 76, M 9.5%; HRMHEZ 791.1
R 3%

& 58: FEIRATIA~E B 59: hEZRAZIEHE

ol hEF AR S FEFAT AR

26004 24004

24004 22004

22004 2000

20004 {5

1800 4

- 1600 fr > ~

] ' ) ~ 1400 / i

14004 / ~ T N\ 7 N

200 N/ N - WA = /,,—,,,/f’f//
1000 - N/ e - 10004 N4 e

800 : 800

600 T T T T T T T T T T T ] 600 T T T T T T T T T T T ]

18 2R 38 4R 58 68 78 88 98 108 118 128 1B 28 35 48 58 68 78 88 98 108 1173 128
—8— 20255 F —— 2024 ff —— 2003F 20225 2015 E —8— 20255 F —— 20244 ff —— 2003F 20225 2015 E

Bk ROV, ifind. BB BT ST Hlm ki FROVHEE . ifind. EBCH BT ST

55 b R 15 1E SC 2 A ) S 5T B R 2y REAL IR - BlE 2 ThiE -16-



IEIHRHA S

GUOLIAN FUTURES

@

GEDEDE % 8=

EAhEg:, ROEHFA L

TE X E, 6 A ARELEVBERES KL ETREAE
BeATANE 4 £ 2025 5 12 A 31 °,
W7 LW FETTANE; 7 A TET AF % =4 690 10 TAR K45 EH i% H 5 oo
VA 3287 3T 4 3T R T 10 A TR 4F 5 Wik 690 1C 1A K EA4 A7) E i

1380 b kT 2K A= OEE ST K;

& 60: PEIRATIFHER 61: FEITAEITRI~E
(&) =i ) PO ——
AT o [ X A A Bl s EFIR R
6800 4 26004
64004 24004
6000 iy
i 20004
s 1800 e
1600
4800 M fa66.
44004 12004
4000 100{ ¥ \k\//
3600 8004
3200 T T T T T T T T T T T ] 600 T T T T T T T T T T T ]
1B 2R 38 48 58 68 78 88 98 108 1A 128 1B 28 35 45 58 68 78 88 98 108 1A 128
—8— 20255 —— 20244Ff —— 2023FE 2022FF 2021FE —— 20255 ff —— 20244Ff —— 2023FE 2022FF 2021FE
Bk FAVHNEG. ifind. BB BT ST Bk FROVHEE . ifind. EBCH BT ST
& 62: REKFEITRI~E E 63: FEHKRHITRI~E
el i AR R e A E AL R’
2095 800
800
t — 7004
700 3\
>\/ — 67 /\
600 4 / — >
5004 N
5004
200 400+
300 T T T T T T T T T T T , 300 T T T T T T T T T T T !
18 28 38 48 58 68 78 88 98 108 118 128 18 28 38 48 58 68 78 88 98 108 118 128
—0— 20254 [f —— 20244 —— 20235 2022 20215 E —O— 20254 [f —— 20244 —— 20235 2022 20215FE
BRI FRIOMEL. ifind. EBIGLHF AT BRI FRAVNEL. ifind. EIBC B0 70T
& 64: FhaeiRARETE & 65: FheeiRAEHE
T o E R R T o E SRR A R
160 160
140 140
120 120
100 100
80 4 804
60 604
40 - 40
204 204
1B 28 38 48 58 88 7A 88 98 10A 11A 128 1B 28 38 48 58 88 7A 88 98 10A 11A 128
—@— 20255 —— 20245 —— 20235 20225 20215 —@— 20255 —— 20245 —— 20235 20225 20215
Bk FRAVINEG. ifind. BB BT ST Hlm kiR FROVHEE . ifind. EIBCH BT ST
A HRRRAEZHMEFRLE SR, BFTEAF T LNE, 6 AR

A EAEE 132.92 7 AA, IR |

7 im, Rt R e3g 40.3%; 6 A #ARRIAE S = 126.77 77 4#,

1.7%- B Eb3% 26.7%, 1-6 A #ak kA% 42 & it 693.41

IRELR 0.1%. ) Eb3g

T 95 A ) 132 IE 30 2 JE ) e 5T B R 2

R AL 2

e
=

= - fliEZ e -17-



@ =

GUOLIAN FUTURES [[El H Lu( TLJ( /]-(—I

26.4%, 1-6 A#feikiAE =2 Bt 696.77 774/, Bt EI I 41.4%. 202557 A 10
B # R A AL R IAFANEBUR 46 BUHIR R B4 14%; X2 F B 5B SRk Eq
ARG, Bl FHRRRE, ABRIHFT, THEFHRRAET G TR E LR BIER,

66: RE~E 67: HEHE
e b B P b A B
3504 3504

zzz W/ 250 \M/
Vi

2004
/

150 150
1004 1004
50 T T T T T T T T T T T \ 50 T T T T T T T T T T T \
18 28 38 49 585 68 78 88 A 108 118 128 18 28 38 49 585 68 78 88 A 108 118 128
—8— 20255 —— 2024F —— 2023F 20225 20215 —8— 20255 —— 2024F —— 2023F 20225 20215
Bl kYR FEMEL. ifind. E B IR 5T Bl kYR WAL, ifind. EPIIHF T

A, BA: BRILHRGES, BREER)AR

& 68: ERRIIET & 69: ERRIR NEF

P AT B 17 o) AR P 17
130 { 26 1
120 4 : 53

1104
100 4
90
80 4
704
60

204
18 4
16 4

141 ]

12 4

'Of’ﬂ = N ——

@ o

50 4 .../\
404 4

304 2
= OO T TGO EOEIONONOONTNTRDOEO T~ 00D
< NNy osaoges ooy ol agfa s ey
555568888 coo6055883338888886606888883222 08¢

— 0255 —— 2024FF —— 20235 F 20225 & 202145
Bl ks FEMEL. ifind. E B IR 5T Bl kYR FAOMEL. ifind. EEPI TR

& 70: SHFE {83 EIERER & 71: SHFE SHiEER

P SHFEfRZE B EFF P SHFEfEHI S A?
40 244
224
154 5 /L/\
30 18 N
— 164 \
254 / — K bl A
204 124 ( P
104
154 s
10 B b
54 44 ——F
0 21
..................................................... 04
R EE E e S P EEE R EEEESEEEEEES R Rl R R R s R B R R Rk BB
R N e ey N S0 SAsh S IR g e B S e 0 T S
— 2025 —— 2024 —— 20235 F 20225 2021 E — 2025 —— 2024 FF —— 20235 F 20225 20215
Bl kR TRAOENIE . ifind. I R T Bl kE: TRAENIEE . ifind. [ B TR 5T

7R BN g5 LW E AR PSR R A KA, feik LW B AR R BB L

T 95 A ) 132 IE 30 2 JE ) e 5T B R 2 REAL 2R - BIE 2 TiE -18-



@ =mms n

GUOLIAN FUTURES l[El H J‘ TLJ( T

f

¥

J&; LME %8B &R PTE .

BNEE, RETA24 8, BB ESL 494 Fek, &6 AJK3Em32H
wh, AR EAIKAZ; 6063 eI B A 159 ek, & 6 ARHFF. &ET A 25
H, LME 4274 450825 #k, % 6 A J&E B 105075 »b, B A K-FH S,

B 72: 6063 {BHMKER ] 73: 6063 $AHEI” METF
) 606345 L1 17 o 60635 KT I AT

40
35
30 1

Bk FROVINEG. ifind. BB BT ST Bk FROVHEE . ifind. EBCH BT ST
& 74: LME SHAEETR & 75: LME $8;F58 4t
Zééﬁ_ﬂ%) LMESE 81 B e A7 é) LMESSE# S T

200

70
180 4
160 4 60 ] ) :
140 4 50 f
120 { ,—'\{
100 ,«(\ 4°'J_,\H-\ (NJ\M
] X =

80

30
60 — 20 4 \\\J\'
40 —
20 104
04

04

ABLLLL S R AL L L L A R e AL AL R S A LA S LA ARLAL LA A AR AL LA LLL LU AL SR E U L A A A AR A
SLaRCRo a0 RR0R832830 8RR NELERRROy SO TSNS T 55T 5288088328808 80 855
Jriladasddrddnvddadrinidddaadasdlirlidad Jildadasdigddndisddidildoddadasd i land
5555858388383 338888885558888383222- 000 555888888333858888485558883383222 98¢

——— D025 —— 20245 —— 2023 - 20225 —— 20215 —— 20255 ff —— 20245 —— 20235 F - 20226 —— 20215
iR FRAVIIE, ifind. [EIB IRAT 5B R BRIV, ifind. [EIE SRR TR

R, RHEEE A, £B AR ZHIER, BAREGLT. KFRKAY,
BRUX PMI @, ZWMAE L, A&, ©HLELH9RKE, B EEAf{a
Bl reikizs, & @G 42, 2w fssd 2 AEM T, ke, LraErfal. P4
8 AT EHiElT, ETRIEMAM, R 274552509 4494 20200 T/#4 E 20800 T/
wb, 2 8] 69 X 8] AL

T 95 A ) 132 IE 30 2 JE ) e 5T B R 2 REAL 2R - BIE 2 TiE -19-



@ =

GUOLIAN FUTURES l[ljﬂ J)Ll( TLJ( I i

STt 7 9

AR T & RBT AT A, & 83X A3 869 /4 M Ao T M AR
AT PRAE

REF AN B A& WA A E ) FF R T TR B T IRAE 691838 . b TIRE A
B RGN T L RA AU E A AR VAR M 77 ik, do b5 BREEA G K A 09 L Aefz
SR T—HBA TR LE®, KRR, RREPT R EHF K E B B 5T
NEI WY, BT AGE R AL . & 8 R AT R TR A RIS R MR PTE R 8
AT LA S ] AR R AT R 5

AFRAE PR AL AL AT BTN R R R e B BX A B ) AR BT 8 B 4y
Flbr, STREBHS 2L, #E R A8 %0,

AL R BRI . KB &FT, HATHAFa AN AT BT AL AT
KW B4 A KA, B HERLATHER, FEWI A “BERHATAE”, HRE
BN E) B — I AAF

BAR X

B B 54 4
sosk: AT R B —H 8 FERKERKAL 6K (214121)
%, 7% : 0510-82711808

I 5% 0 % 4 5 B b i 4R
Hopk: BTy RApa# s 188 5 2 37 K& A9 # (200082)
#,3%: 021-60201600

T 95 A ) 132 IE 30 2 JE ) e 5T B R 2 REAL 2R - BIE 2 TiE



	一、行情回顾
	二、成本：氧化铝价格有所回升，电解铝利润仍较可观
	三、供给：产量同比增幅将缓，原铝进口俄铝为主
	3.1 产量同比增幅将缓，铝水比例同比高位
	3.2 进口窗口继续关闭，进口仍以俄铝为主
	3.3 铝供给同比仍增，后续增幅将放缓

	四、需求：消费预期分化，关注国内政策
	4.1 初端加工：淡季开工承压；铝材出口下滑
	4.2 终端消费：终端预期分化，关注国内政策

	五、库存：铝水比例同比偏高，铝锭累库压力有限
	六、展望

