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FAFR: PEHLEERK, BFTELA?

SFEUAR, PEAF I AN, ANRF—REFMYE, o LHREX, AAH BTN A1417 T/ok, A L#KS.2%, AH L#9.3%, FmELL
#16.5%. %%k B AT1437% T/, KB E#K6.7%, KA E#K10.9%, F#EA LiK17.2%. AR B AT 453137 T/, KJE EK33%, AA LK%, F
M LE#6.1%. BATANAT H WL T EK, AERAEHEAE, SHHRN LEKAL, " THAVAGRBERLIETSH. BT L THAERFLESK, £
R A ER, BARENET AT SR, THOBELENIET M. AR NBLEFSAT L, RXET .

TET, KMNNAF P EHR LGN, T2FHA: 1) BAHLIFRBARTER. BAT, TREIFXT TFTR2019F % —MHF LR, SHESH LS4
X984, 20195F % —pefh L FF R AG4R: 4315 Z % 6000075, £20185F 1V 135000k &Mk & & 575007, 32018F KV 1250004, # 454769 T A4
LT, 2) BREXRPHEE LSOOG T, BATRI, @97 AR RE AR, LALIRACIE L, BHEAYETH LT HE KRBT,
PEHEIMAAAZL LT, 3) BERAFETHAR., HREBT NN, 1A ALK T 241485, BT 450.34%; B A AN = AH24v, Bl TFI457.89%,
EASETRIEFTAR. 4) FK5@E, BAl FHFsM SRS MITER AN AL, MERTRRAE Km0, ITHETHRIME LK, 5) H4Ha, A
A EA AR A LR BAT, ARABRE, THESTRS NG, EROGFFRRLERRR, a3 FRAHL, BMNAANBTITEIMARER, £&
BEAETAAANELTHWREARLL, ERTHHELTK, £ B £ EMountainpass £ =, kA F midt 0 2 B3 miath L4,

EAeR: EAEEBRBKIA, BHAK

ARAERLBHKILA, BPMik. LF, BOF0GRER K, KEHMNAH1.85%. 1.11%, 5 ADKT21465% T /vk. 2821% T /vk; #4000 T 12975
£ ok, RBMHK0.35%; BT 1903£ T /vk, FKME0.29%; A AR Tk, BMILT6325£& T /v, B EEKEMN TR1.65%; AN T
1.21% %2037 % T /vke BAVAA G LK FHAET: 1) Ga s E NN, HF ERE2E T, 2) PRBEFE ERA LG S8 d o, RHIRE
AT, RAPREA LR G NET AR G, ARER RO FE LB, 3) BalHEA{LTh L3, LIEHM

B1: ARAEAEERKBR KL
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B = B il
3%
2% 1.85%

2%
1.11%
1%
1% 0.35% 0.29%
0% - |

-1%
1%
2% -1.21%

2% -1.65%
K F: Wind, 3 RZBHR
B 2: LME #iR MR EA B 3: SHFE HiAM#& A A4
m | MESE R ST 2K SN (BB F4R): LME3/ B R .
= = m— 7 15 B AR R BRI AR () BAAR AR
8,000 800,000 .~
60,000 - L T/ Bf[ M 200,000
7,000 700,000 180,000
50,000
6,000 600,000 160,000
140,000
40,000 ’
5,000 500,000 120,000
4,000 400,000 30,000 100,000
3,000 300,000 80,000
g g 20,000 60,000
2,000 200,000
10,000 40,000
1,000 100,000 20,000
0 0
0 0 13/04 13/12 14/08 15/04 15/12 16/08 17/04 17/12 18/08

13/04 13/11 14/06 15/01 15/08 16/03 16/10 17/05 17/12 18/07 19/02

KR : Wind, 3R
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B 4: LME ¥4 R E A B 5: SHFE #i4ah# 2 B &
| MESE B ATHE TR HRERIZERIN (BB F42) LME3N BB LT R RN GES): 5B
3,000 6,000,000 18,000 1,000,000
16,000 900,000
2,500 5,000,000
14,000 800,000
2,000 4,000,000 12,000 700,000
600,000
10,000
1,500 3,000,000 500,000
8,000
400,000
1,000 2,000,000 6,000 300,000
4,000
500 1,000,000 200,000
2,000 100,000
0 0 0 . 0
13-04 13-12 1408 15-04 1512 16-08 17-04 17-12 18-08 13/04 13/12 14/08 15/04 15/12 16/08 17/04 17/12 18/08
kK : Wind, ¥ RZBIFR
B 6: LME ¥R MR E 5 B 7: SHFE #4 MR R &4
| MESS: ABit2ik HISRIKER AN (BB F52): LME3 R
R FEEER TR IMETRR — A GRER &%)
25,000 500,000
140,000 120,000
450,000
20,000 400,000 120,000 100,000
350,000 100,000
80,000
15,000 ] 300,000
80,000
250,000 60,000
60,000
10,000 200,000
40,000
150,000 40,000
5,000 100,000 20,000 20,000
50,000
0 0
0 0

15/07 15/12 16/05 16/10 17/03 17/08 18/01 18/06 18/11
13-04 13-10 14-04 14-10 15-04 15-10 16-04 16-10 17-04 17-10 18-04 18-10

KR : Wind, 3R
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A7 1k &) 4R

B 8: LME B4R B4

B 9: SHFE 4 M#& R 25

| MESZ:EEZ &t 2Bk HASRBTEERIN (B FE2):LME3N B3 AR5 BRI BN GELR) 5
25,000 18,000 180,000 10,000
16,000 160,000 L 9,000
20,000 14,000 140,000 : 8,000
12,000 120,000 7,000
15,000 6,000
10,000 100,000
5,000
8,000 80,000
10,000 4,000
6,000 60,000 3,000
5,000 4,000 40,000 2,000
2,000 20,000 'I 1,000
0 0 0 0
13-04 13-11 14-06 15-01 15-08 16-03 16-10 17-05 17-12 18-07 19-02 15/07 15/12 16/05 16/10 17/03 17/08 18/01 18/06 18/11
kB : Wind, 3 RZBHR
B 10: LME #4042 &% B 11: SHFE $4M4& R E 4
L MESEEEF A2 HRSSIERIN (R TR LME3N B B AT M BN CRR S5
4,000 1,200,000 30,000 200,000
3500 180,000
1,000,000 25,000 160,000
3,000 '
800,000 20,000 140,000
2,500 120,000
2,000 600,000 15,000 100,000
1,500 80,000
400,000 10,000 60,000
1,000 '
200,000 5,000 40,000
500 20,000
0 0 0 0
13-04 13-11 14-06 15-01 15-08 16-03 16-10 17-05 17-12 18-07 19-02 13/04 13/12 14/08 15/04 15/12 16/08 17/04 17/12 18/08
KR: Wind, ERIBFR
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WFRESE [FRLS U AT =
B 12: LME #4042 24 B 13: SHFE B4R EA
3,000 . L MESS RS Ek AR E M (B F &) LME3N B8 300,000 f— Eﬁﬂ;q/m s HH«{.L&E{/\(E_}EEAQ/]) &
AT N AT = T = 2Y)
25,000 140,000
2,500 | 250,000
120,000
20,000
2,000 200,000 100,000
1,500 150,000 15,000 80,000
10,000 60,000
1,000 100,000
40,000
5,000
500 50,000 20,000
0 0
0 0 13/04 13/12 14/08 15/04 15/12 16/08 17/04 17/12 18/08

13-04 13-11 14-06 15-01 15-08 16-03 16-10 17-05 17-12 18-07 19-02

Kk B: Wind, 3 RZBHR
T2k B/ Lk

AJFCOMEX#% & A1319% /% 5], RA#KBA121%, A KBA1LS%. EHKAFTE155%, AH TH472%. A/ RAFN#&A1541F /58], Rkt
0.54%, A A #k1%0.99%.

ABEARNE ), EBFRBNERDE LM IR RN R RIELEERES: 3SAWwRM A mE, B E% R 272019534 Lm & T, 20205+
A —k, B ®EEASFIN RIF L% &, ARG, MG RESSELME ) Bk — 3%, ATF B ELTE TR 126 F B 69 3% B BLE 4 < 1
BEBRTFEEEN, EAHAMRGE, SEeMm—WEH,. BATkA, COMEXZ 2 EH 4 LTHEARE, BiTH4£278819, A2019F2A 190 UkHLET
#; SPDR¥# £ETFH & 2L £|771.04v8, R EA KM A13.20%, ZHHNZ 2GR THT T %,

PRBRE, EEMEABREMEL, —REPHEMEII R EGERLFTRACAKT ALY, MEEZE BN E RIS, #ALKP LRI, — B2 F
B2 FTFATHIN, Z20BE%EEARIGE., 3—7F@, 2T HRETRTRFHBK, AT LK LU LR LGB IR LIRRE, AFFHT
W IEAE, 20195 e BB BEFEAL$80%, X E%AE A SR CHENEE,
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B 14: COMEX # &M R EA B 15: COMEX g 4N R EA

m COMEX: 3 & FE 77 RN CERR & 29):COMEXR £

. COMEX:$R: 77 RN B KA £9):COMEXSR
1,600 12,000,000 20 350,000,000
1,400 ~
3 10,000,000 2 300,000,000
1,200
250,000,000
8,000,000 20
1,000
200,000,000
800 6,000,000 15
150,000,000
600 4,000,000 10
(et 100,000,000
400
2,000,000 5 50,000,000
200

0 0

0 0
13/04 13/12 14/08 15/04 15/12 16/08 17/04 17/12 18/08

13/04 13/12 14/08 15/04 15/12 16/08 17/04 17/12 18/08

kK : Wind, ¥ RZBIFR
N2 R R AL

B BBETHRAXAR, FREFZHER

BBRAR A FKFION REN N LARESE, —HAM LRI HM, [BEA1TAA BAl#BREZN THE A AR, T2REAN: 1) FRANFIRRAFFLEERS
Wik, REE TR B RITIE, 2018F 2 HAIMRRIAEZ£129.677 4, FIHIEK40.1%, KA1IAHA2019422020F 3 fb RAEH 2 RFX —538k, 2) |
TRMAETAT, BATHBRAZN 0 T LAREERA T E, XATLEB8000T/+L, A KA. 20 T T ARABEAFEEF KRS, BEBUERNANE A
E2

i EFRERTH, REAGAEZHERE

S EEH LB OFRAFR AR R E, AHEANAN T EZ GRS TRSS:, st o RSB EK, PEHLIMA LREEITF. PRI
kF, MEARBALHEBNHSERE: 1) #43%: BAHLFRBARTREASTH LT %, BAT, TEIRAT TE2019FF — M LR, AESHEERHT
R B9iB 4, 20195F % —htAe LR85 &35 = 2600007, #2018F 5 /135007 ; &Mk & &~ 575007, #2018F % /125007 ; #4M#L e 7|, £
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Wi = Jo 3 5

A7 Ak B 4R

E Mountainpass £ /. ki = &t o 2] B3 i L4
553, #HEMAEAIE, 3) BATH L&A EHNE R,

o) 3R EA LA SO WA A TR F AR, 2) F R AREFTIHREME K

PR A £ A3t —F Bk,

B 16: #A4H#% B 17: Ay i
Nk (o) — T 45% TR (TT/T)
600000 2500
500000 2000
400000 m
1500
300000
1000
200000
100000 500
0 0
18/01 18/03 18/05 18/07 18/09 18/11 19/01 19/03 18/01 18/03 18/05 18/07 18/09 18/11 19/01 19/03
KR BN, ERBFR
B 18: &H7 % B 19: HBRENHK
SHRET (55T )18t 2R 85 99.5%min (T A$E)
35 180000  7U/ME
? _’_,_.-o-'—/ 150000
25
120000
20
90000
15
10 60000
5 30000
0
18/01 18/03 18/05 18/07 18/09 18/11 19/01 19/03 0
2018/02  2018/04  2018/06  2018/08  2018/10  2018/12  2019/02

Rk BT, FREAL
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B 20: #RM% A 21: &7 0%

— kR | EELIMN99.9min (TT/ME)
20000
18000
16000 M
14000
12000
10000
8000
6000
4000
2000

0
18/01 18/03 18/05 18/07 18/09 18/11 19/01 19/03

1450

1400

1350

1300

1250

1200

1150

— KA I (TT/E)

L

18/01 18/03 18/05 18/07 18/09 18/11 19/01 19/03

Rk BN, ERBHFR

B 22: ST N B 23: e
—EREE TE (JT/0E) — E5E (TT/0E)
115000 12000
110000 10000 %
105000 8000
100000 6000
95000 4000
90000 2000
85000 0
18/01 18/03 18/05 18/07 18/09 18/11 19/01 19/03 18/01 18/03 18/05 18/07 18/09 18/11 19/01 19/03
kB: Wind , ERBFFR
W2 B AL T 8) 12 201953 A 25H
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T R - 7 B3R

R

LA LiEszas L3k2.73%, KiEm4E L3K3.44%, €kt E3K1.88%, FIR300L#K2.37%, A ek (7)) L#Kk2.11%, saimkd; 201954 & &5 184
L 5+28.15%, ¥ 5 7K30045400.81/F 2 %o

B 24: XEAAERINIFKBITE B 25: AAA EHRENAB%BITE
R G  ROREM TRER MR ERG st wERG CRRRE WIEE S
35 0
3091
30 - 1or
.2 -
25 23.04 2172 2143 .
20 17.29
4 -
15 F
5 F
10 ¢
6
5 7 -
-6.91
0 8 -

%% : Bloomberg, Wind, 3£ &3%4 7

MF: A EEBRNBEKE

A 26: XA AN
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RIS

(@ ==1()]

T R - 171k B3R
s fp (£ /ok) 3022 8lkE 3015 BicE J ik Bk AR KB 19 572k
4 6,325 6,431 -1.65% 6.04% 6.04%

55 1,903 1,897 0.29% 3.06% 3.06%
55 2,037 2,062 -1.21% 0.79% 0.79%
4 2,821 2,790 1.11% 14.35% 14.35%
44 12,975 12,930 0.35% 21.38% 21.38%
“ 21,465 21,075 1.85% 10.22% 10.22%

kK : Wind, 3ERZBH
B 27: COMEX %44 #i
s A& (£ T/%&3)) 3822 8K%& 3815 Bik#E JE 2k 8 A B B 19 SFH % 18
F e 1,319 1,303 1.21% 1.50% 2.92%

B 4R 15.41 15.32 0.54% 0.99% -0.86%

kK : Wind, 3£ RZBHT
B 28: —A &AM
g A RO A JE K2k 8 iR 37 19 K2k 18
ek (L/vb) 235,000 0.00% -7.84% -2.08%

14 201943/ 25H
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WiiEE = ST 35 5 AR E
kg a (L/ek) 1,750 0.00% 0.00% 2.34%
sk (FL/k) 121,000 0.00% 0.83% 7.08%
t#5 (U/eh) 17,750 1.14% 3.50% 3.50%
A (7 /o) 16.54 -2.36% -6.76% -18.36%
AAMAE (7 /) 100,000 -4.31% -4.76% -10.31%
g (/b)) 1250 0.00% 0.00% -3.85%
gk (FL/ok) 68,000 0.00% 0.00% 0.00%
ot g (L/ob) 96,500 0.00% 1.05% 1.05%
e (FL/ok) 8,000 0.00% 1.23% 1.23%
kK BNTIR, ERBFR
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