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1. — B 47 BR

1.1 & & #3e L3k, B LEREEN

AR, LiEzzF Bk 1.6%, # &3k 6.3%. £ Ti54 ik 0.18%, A& LME 4%,
Ao AR AR AR B RESk hE 4ROk 4-0.5%. -0. 6%, -1.3%. -1.9%. -3%. -3.65%., NYMEX
J7 il TRk 8.99%), %hig Tk 2.41%, VIX 454k Lk 8.15%, M K& EM4E T K. AR
MR Lk 15%, # ARk Bk 8%, FkekIER EAREATI. A EhR Bk, —2
2 F £ R B EEY A, FENEH L EHWE 25%, #0F RARS; —RZEdEP
MAERR, FHme otk JIREN EH LA BAEENEHR LN LT, B
AR KA T £ 5%

A 1: A R BAT kAR AT 3k
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® ' otk H A o g woE R o = =
= £y =
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2
FAFFM: Wind, Z57ERLGFE P
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FA R Wind, Z57E TR F

B 3: 2019 Sk A BA & 28 FHERE
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21 AKeRk. T2EBHNKER

AR BN & A ## (5/31) B E A A5 R
LME 4 BB (ILTY) %7/ vk 1,758 0.76% 3.6% -5.3%
SR(LT) %7/ vk 5,822 -1.9% 9.0% 2.8%
L) %70/ v 2,710 0.4% -6.1% 8.7%
(L) %70/ v 1,791 1.3% 7.6% -12.7%
(I %70/ v 12,140 -1.7% 17% 14.0%
B %70/ vk 18,874 -3.65% -5.8% -3.3%
B A A& 2L A) L/ vk 14,160 0.3% 0.1% 4.5%
AGLR) /v 46,370 1.2% 5.1% -3.8%
BGERA) T/ v 21,045 2.86% 3.0% 0.6%
SGER) T/ vk 16,095 0.9% 2.9% -13.2%
HEER) T/ v 98,450 0.5% 0.5% 11.8%
BGEER) T/ vk 141,930 0.9% 2.2% 0.2%
x & &N *a Ff L 2t g (5/31) )8 Z#h AR HF R
COMEX #-#- He * 70/ #% 3 1,310.0 1.6% 1.6% 2.1%
G 4R * /%4 14.56 0.0% -3.5% -5.7%
R H e T/ % 290.8 0.8% 3.5% 2.2%
B 4R /TR 35180 0.3% 0.7% -3.4%

AR Wind, B IERTE P
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Es 17 AR €A

2. RAERE: £, RAALEHRKRIA

AR, L%, RALBMBEL IR, 04k 0.18%, K LME 4. 43.
AE. 4R AR ikt baiRok 4-0.5%. -0. 6%. -1.3%. -1.9%. -3%. -3.65%., X &4[
FFHRELT, AT THRLRERAELEME, —& KB %S4 3% A (TCRCs)
4T M. SMM T4 JL5 TC 41 61-64 £50/vk, R EF AR 1 £0/vk, IR
FTC #8454 TiRiE. =R EF KR E5HE-E Fuerabamba £ RE )R . 27 FTRAE
T B A S AR AL R 3K ), Las Bambas 4845 47 69 18 #ir S 2k 4% 3] v . =& Codelco
£ T # Chuquicamata A% 8 ZA T2 EL T R HERA K, Hi%s 75769 80%, Bp
FFIANBUFAY, ZEIRSEAL S, ©2HLEBAEmE2 K F H Konkola 487 .

B 4: LME 2 X2B AR HATL (2017 £24) B 5: LME #= B A& X&8 A5 M 1&— 8 ke
—F ] o i ki £ m LME 2 5¢ mE A IR

4% -
3% -
2% -
1% -
0% -
.1% .
-2% -
-3% 4

N ) S A Lot oo b o o o o e D AN KL o Lo oo -4% -
SSERREE R 5 @ & &5 & B
FAFAM: Bloomberg, &5 7EHRFFE s T AN Bloomberg, &5 7ERFFFE F

21. 45 HhAEEE, HOEARSETHR

RPN A& Tk 0.76% (1,758 £ L/vk) , P48 T 2k 0.28% (14,160 L/vk) o AJ] LME
BB T 45%, EHAREAETH59%, BA LRAAMESL THEAT ek, AES
HLFHT A TR, RARMBHAETF, AR THRIFX, —LEMNEFKntast
T8, KA AFRLEFSE RN, R e b LERUKES T, i 6 AE 5k
Tk FE4at AT e E&2Y T 8, & Alunorte &Ab4s ) A7~ , Ade T it
FRIENRRY B, B FE, BEEN%T, B4 AN Y ZiA 8514 Zek,
W5 7308, 844D T4 6795 meb, FFL & 79.81%. &) %it 4 Aiyaicss >
¥4 57767 vk, BoL®) 5 A 15 B, YEAMB L K. 2B HAREES
253.27 Tk, B E—A%it B 4 A 30 B89 =E Lk 2592 ek, RAF &, BIH
Lit, 2019 4 4 A B /A48 4T LHL T4 Ade A3 15 % 2588.58 ulvk, &k
F 2672.45 7t lok, T % 83.87 lok,, 31tk T 3.14%, [F b L3k 0.84%,

AR OB EGRETYE, FLEIMMETHR 04 AAFTS L. HE2019F5H 308,
W E W R4S R AT A 47515 Fed, JFL 357745 Fedk, L& 7529%, B w4
FREFCEGH%H, H2EALEEYARWR YKL, TRk ms, RINAAITHR
ZRHANRRGA) ZEERE, —RENFAEREATF, =& F KK ARG KA,
BARBREFZTTNEAE. F>XRARSHOEREE; ZA8MNBNHEKE, i
FlE T DA, AL EIEIRIRE L.
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T A IRIA &2

B 6: 4N AKX B 7 b A
250 —LMRARES (TFeh)
700 b — 3L TR }
200 1
200 N
300 F o ]
50
E
SIS I IR TS TR T T O T LI S A R O S L S S S L S )
R NSRRI E P SN
ATEISNES
e B S @&RR%RRR@% %\%\%\

A A Wind, 2o/ 7EFFFE

A Wind, Z5IEEFFR P
22.47: HHEE, LHEMIERETH

RFACAANAE Tk 1.85% (5,822 £70/wk) , PAAMHT 2K 1.24% (46,370 L/vk) , LME
BB 141%, LIPTEBRD 4.0%. FAFH T Gk R G T E A 5% . — R AR
LYk Ao Hrth 3% A (TCRCo) 4 4 Mo SMM F345” L5t TC 4R 61-64 £70/vk, K EF AR
B £ vk, AN TC G ARHF @) T XK. =R 25 TR 54§ Fuerabamba A K
EHIR B, BT R A BT S A K H], Las Bambas 49455 6 55y 5 4k 4
%3] %h. =& Codelco # T # Chuquicamara 485" #) AL 2L T R SR 5 £,
L A 6 80%, BRI ABUR AN, BIRALAE A, RS EIFE S
K& I Konkola 495, B KCM 75 4 T i 2000 % b B AR 49 L3, % 8] @ ls —7
FEE ERFN. KCM FEHRE 27, KCM AH LT L 45046 A5 Wi — s,
HE 2018 43 A4 40 195500 k. wRMAZ @, AL, 2019 &4 if4a L
# 8347%0 LT 677 ANE 5 %o 4 AE A WA= Z R 4.85 ko P 12 &5
Ve BRIt 621 FekdF A L AT, B A5 RAME T R E 136 Feb. 2 4 AAE
AR T AT RS, TSR 1213 7. KRR E R AR
A, 20192020 SFAAF A LARINIELAR K Aoy, BT B EX X THERLMNGEZ S, F
5K TR R A

B 8: PARAR K B 9: A tm T
1500 _ — e T (£ /eh
150 -
1000
500 100
0
50
-500
D0 HD L L. L. L V. 0 .V O 080890.80090
b\\ %\\\\\'\ %\\ q,\'\ W b\'\ %\xg\\ %\\ %\x e b\\ ‘b\\ o %\\ q,\\ N
A O ALV AL ATATAT B @ @ ok o
TR BT PRSP P

HAP A Wind, ZofsiE AFFE P

FAHA: Wind, Zf55EEFE s

2.3. 4 BB PH, BERIE R
KEWAENAE T 04% (2,710 £ 4/vk), P4F L3k 2.86% (21,045 7n/vk), ARJF LME
Je ATk 1.8%, LR E A LK 5.4%. BlAnH R M B % A FRFEIES, B NG

AIRE BAER TEEEFBROA RN
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FHiH Rk, 2RI R K. KAFEEERIE T4, NEE. #d. 7T H. BHFHEX
TG MW IEAT A 6600-6700 7T, ANF) R M 6700-6800 X 8], Hty W R M4%-35 4T /£ 6400-6600
o SEGHTBLKFERE. 125G Fiit 2019 £455 7 LK 6.2% (2018 FILH
1.3%)0 £B45F =R HAFHT B 2.3%. k4" R HEK 3.6%, £ 1365 7 vk,
L e P B3R5, FEMEES A 2018 £ TH 3.1%5, AF453E K 5.3%.
New Century2019 4 % —Z= & 4 = 1k 18170 wh, bk 2018 F v F A K 504%, &k
AR KAE R EZN 0 Century 455 = WK, LFE—FEBHT =2 A 375 Bk, o
157y 48.3%0 K KA, HF M RIFZFIENTA, FRETHEREESD E

B 10: FHILKLK B11: 55w

o — Rl L5 50%
— ALK

6800 -
1400
1200 6300 1
1000 5800 A
800
600 5300 +
jgg 4800 -
“0 4300
-200 3800
-400 3300
DPLVLLL LS00 0.0 898 0890800 909899
\‘o\\\ q;\\\(_)\\ {b\\\ ‘]/\\\bs\\\b\\\ %\\\Q\\\ ’1»\\\ ﬂ}\\ b«\\\b\\\%\\,\(}\\{‘ .)\'\\ ﬁ,\\\ b‘\’\. 2800 | | |
@\b@\ﬁg\b@\b n9<\q9§\(19<\(19<\(9 Q}\)@Q\@@n&%@@@% \%:9\%\(19@@@ 20160325 20170325 20180325 20190325
HAFARIR: Wind, 245 7EFRTFH P HAFARIR: Wind, 245 7EFFFH P

24. 8 HEE, GH LN E XEDAH LEFR

RN AE TR 3.65% (18,874 £ 7L/vk) , PAM# Lk 0.94% (141,930 T/#k) « LME
B ¥eh 981%. —EBGRT RO ETEHAR. RBRIGEXLIE, TE 3 A
B Feti A EAh A 13,056 vk, PG G e 12,064 v T3 A AR G 2 5694
484 3,100 vk, ZRpb EFF 244%, R bk _EFF 55%. 2019 S — & B4R @) A E Fa ki AT
B4 e A A 11,100 vk, ERL T 7%, R PR 38%. 40 @) 408 /= & 4 Gl
Y5 EAELIL, BLA LA AR EAT M TN RAYE, THRE, UL s IE
A LR A

B 12: LME 4 L% 0 K B 13: G¥F

— BT AR &

BRI Wind, 25 1EERGFE P FAF RN Wind, 25 IERGFE P

25. 8 #ekiPpEk, FHTREE
AL T 2 1.68%, P4R B3k 0.52%, A LME 425 %R bk Tk 3.3%. RZWH @, 4

AIRE BAER TEEEFBROA RN 10
&R FRESALRERR



L) RS

ESSENCE SECURITIES A7 B3R A

B 14: P HIL5 REK

B F R LIAR, 5 KRBT KW, dRTFRELS L ENFTAM. T 7 @,
BARERT G HEANRS, BARRELTE RS, AITHLFRI S, 5 T
FREE, RE LR LA RA T BN LK, A2 KR R A AT B A B
TR vy, B2 = )2 KR8 HE SMM, 4 A A& E w4l =& 1.26 7 ok, Fl 1L 5.55%,
TR 3 AR 2% 4& SMM A7 R8T T/, 5 A eisRak A8 e A7, FE3k 4 Ay
¥ 2.6% A £ 129 Tk

B 15: ERERTH#%

— e FE A F AR A NE:0.9-1.1Fe>50%: 45 4k
— IR K

500 =
8000
6000 400 4
4000
2000 300 4
0
-2000
-4000 200 4
-6000
-8000 100 1
-10000
DAL 00O OO 09O 99 00NN 0 T T
T A A T Y A A A A ™ A A Y _
DRI AIRMDAA T AN SEUC I IR SIS IR
,19\ ﬁ>\'_\ Q\,‘\b N %Q\ '19\ '79\ %Q\ Q{\ \\Q\ '19\'19\ %Q\ '19\ A ,ﬁ\'.‘ AN Q\\‘ Q\r}// Q\rbt Q\b‘l Q\%, Q\b’ Q\,\, (S\CH
NN B PP L L

HHFR: Wind, Z5ERFL Fe AR Wind, Z55ERBFH P

26. —AATLH &

4 feRRBZERE 5203 vk
SMM: 34~ 5 A 20 BIH &, BER4 LA (A) B—AHOHETT, 4 ALHKR4EE
FEHE 5203 7k, 3 AMSEEH 537.9 Feko FoFEMARERREN, 4 A LHR
BEEH211.3 ok, 53 AR 7.8 ek, 4 AFfETE = 8%ZE 294 ok, 3 AGER
% 303.8 7wk,

B B4R T T FF AR

AM:  F i BT AF4R A TR TR 8] B AT E A AT R 24 F I8 B3 e 08 T4F, Mt TF
G FAREE . EAE AR LS R 240 Fek, BA S 1%min, A F AR A A ik
JBA & B A4 7 %9 8,000 vk, 2018 SF A& F4RAEH 4 1 77 & Fvk, 4RHA sef 16%min,
2019 F = Rt MK B A RAAME o 8] AT VRN 23R R 2 Ak,

EEARZLANERBEHHF

AM: R FHE NN G FFT RAEL 2 CIWER ST R B IIL )G, %8 Rk
FE 048 T 2015 4, B A R EDK AL 30% £ A48 T B A, A8 K4 400
AR FAROCH AR BT XE, BAERR—F%SH 6 MAMAEZE, RitGHsT
60%min 4 =% 500 & Brb A 4. AHEFABNGEET « SHLEH.

AM gtit: 4 AP BE AL AE4 IR 2.5%
AM: T 26 M &Y T B, 2019 & 4 Ay EAR L 62T 347 ek, KLY
Aty 2.5%, & HFFHIE A2 6.5%,

AR AR TR RO A AT 1

&R FRESALRERR
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AM %3t 4 FURT EAEG A BA AR F KD 2 45.8%
AM: 48 323 4% F B2 s 53t 2019 4 4 AR E M R4 AL E T R A8 2 22,500 sk,
by 45 41.3%, F)rbik )y 25 45.8%;,

B ERAH G4 R4 W E# =BT, %) A RARBAR A LI 75-85%*4) 5 4
Va3

AM: RGBSR D A 20 BAR, B® AT ER S B ER T 3 -&E 5 au4s ) i
BT 4o TS5 A4S 74 h 630 vh, 4R Kik—F SR 7” 50% a7 REE,
ik EAmAA N LI 75-85% 89 54k Z f6. Mo, — &I RIEMTREAE S = EF
B, AR FRE—F R

PR T LNG]: ERFNEHES & EH—F

Aluminium Insider 3RiE #&, ¥p 48 Tk 3] (Hindalco) +t %) A4 34 #% % 260 127 & 5 1t (3.7
LET), EF KK F2M TG Ukal ibieitk kg, e LFRNEEE” R~
% —%,. Hndalco # B 47 2 & K R L5 N3G E 5 iy - 23R £ 30 7eb/5i5 3] 60 77
Wbl 5 S RAIIE T RS F) 100 FeklF. NEieb ke 2 d T 1000 7k, &
Gujarat ## 7 —F£#JE L) . 425F Hirakud #= Aditya 42304048 7 . #b4h, Hindalco &4
8] 3 T Utkal 84b4s ) 4 f A48 91 50 7wk,

Codelco ZA=ETH M5 = TR ERA 170 Hob

SMM: % B A ik 845 % & A B A 475 2 5 Codelco # F XA Chuquicamata 484 = & ¥ /&
REFETH 40%, B T TGt 240455 4 Ry e 42ik. ARmARw, Codelco &
TN &M AR, A5 LT Chuquicamata 4757 72 5 Ak T & = i3 42 b 51 R 23k A -
F6) T, #R, Codelco & 7itX| /&A% 10 354> 445 £ B Are) 170 Zob £ o

AR AR TR RO A AT 12

&R FRESALRERR
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ESSENCE SECURITIES A7 B3R A

3. ¥R EE: MBENTR, HERAFFESHK

2019 FAPREBUR AR, AW ERIBH T K&k E, 3126 B, WwIHEREAM <X Tik—F
FEHRLIRIAE T 5 R M B IS R 6938 4n», 2019 FANEBCEN % B (3 A 26 B)AL L,
3A26 026 A 25 8A4dEMH. RBRFTHZE, RAE. 525 R F4ME 4 2018
3R P ik 3) 50%, £ 2020 4R AR MK F)45, i A&k 2021 45 R AA A EV f= PHEV
B9 EAME. ARIER AT OLA, BATANE T B, AR & A0 8 TR R B A KRR

4 AR EL ZRILEK 28.4%, HEARET L. RIVAAFRREE LA LZHS
wE, BEREAHEZT, 4 A, HRBRRAE4F 9.1 745, FLigK 28.4%, @
% £ .2019 F 1-4 || , 2 E A7 46 R R A Z48 =7 34.5 7 4%, F tb 3K 83.8%.
BARRFE, 4 Ay B EFTHEANLEL, Mk 3 A 25 B ATA R YR, 45 BRIk
3 A T 15.6%.

31.4: MB ##MH T, BEASHTH

MB &4 T2k, BRMM T 5 A 31 B MB A7k A4 M 15.35-16.1 £ U/5, AR T
4.06%. E A9 AL =404 T 2k 1.66%, FLERAEM4E T 2% 4.06%. 4 A F EALE 4 A A
= 45 & 7= 7 A3 P 32.3% 7 30.2%, R HiE K 6.3%49-49.9%, 4 A #H AR KA £
HE L, Rk 28.4%, #ERET L. KA, BHRAKTELHN, ¥
KH7 P AR AE T AT HE TR Ko

B 16: 2017 4 1 A 24K ZARK 254 MK T B 17: 2017 % 9 A 24K AR L EENE TR
By g e SR S%EE Bl AR O RERH00.8%HE
800 800
700
600 7\ o N
500 ‘__’__,ff \"-._...\_\ 500 W il “'--..___\_‘
o L~ ~ 2 = —
300 Lf
200 200
100 100
0 0
N 'b NeENeIN: o
D29 N =) o c;\ V2 @
,\\'\,@ \"3’&@} \\o.\\\’f’ %’*%«\Q@ @'},@i&“ @Q\@}\ @@Qﬁfq% Ky q} % QN '\q}’b 5 “3‘
’“19'1945’%0@"»% '19@0'»% S L ""M%S"ﬁ)
HAFR: RILHE, RIFIEFFE P FAF: KITEE, BIFiEETFE P
PO TN Y SNV e N 13
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ESSENCE SECURITIES A7 B3R A
B 18: 2017 51 || BB BN T B 19: 2017 4 9 A 24 BEN TR
g BEEEE46% R E vy
e = g AR Eh46% R E
350,000 350,000
300,000 A 300,000 A,
250000 |- ‘_'__,.f’ \\_“h 250,000 ‘____,..f" ¥
200,000 ! A\ 200,000 ‘_‘M‘\-._
150000 ~~ 150,000 ~_~
100,000 100,000
50,000 50,000
0 T . T T T T T 0 T T T T T T T T T
W NN NN N N o) RS .-3(\ <,3.'\ ™ q,\\ \\ »\\ o} <.3f\
SRS SRS RPN S S S S MO St
HAHRIR: BT FHR, BIFIERTE s HHRIE: T FH, ZHETEFRTL P
B 20: 2017 § 1 A 24BN T B 21: 2017 4 9 F 245 BREN T
B A —E FEE20% FE B, oM R FEEE20% FE
160,000 160,000
140,000 140,000
120,000 LAY 120,000 ‘JA-‘
100,000 Af‘\ ".'_,..J L 100,000 —
80,000 = 80,000
{ — —
60,000 "~ 60,000 L
40,000 40,000
20,000 20,000
0 T T T T T T T T T 0 T T T T T T T T T T
PO \‘5‘%@\\% S é‘%“‘% I APl o e e o
mmmf@ S s S m@'\m%f@mm@’\wmm
FAHRE: T FR, ZEHERFE P FARE: T FR, BIEHERFE P
A 22: 2017 41 ] £4v9 AL = 44046 4L B 23: 2017 4 9 A 24w R =404 T
B JUIAT
600 600

222 N\ R
300 [ S— N~ 300 T——
200 M n 200 N~

v s — =
100 100
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 T T T T T T T
o & o o o NN N ~ NN N N
S «f"\«\\"\\q}'\\ fo(‘ '\\ S o <\Q} O \Q’\ o “‘5\\ \Q'\\ SIFCICICS
mf@fﬁ’mﬁ?@’\ S q,ommm S S 2
FAIRIE: B R, BAEIERFFR o FHFR: B, BT IEETFT P
R A T 2R A AT, 14
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ESSENCE SECURITIES AT B3R 65

K LA BAR BRAZ M A&AF T (6.65 77 Ul ), i BRA2 h#45-F (7.65 7 ulb)
T BAERMARNHHFT (8.0 7 lvk), T3 XA ATFHHK B AM %it, 4 A+ Eak
A 42 Fn B AL 75 3R L3 n-15.3%F= 10.4%, F)rbighe 30.6%F= 3.5 4%, Foif—F
¥k, &3 19 £33 TR B, AR AT SR

B 24: 2017 &1 | 245 & h B8 BEMNK T B 25: 2017 4 10 A 24 BB NE T

—— H RS E 99.5%min —— BRI E 99.5%min 1 E

195,000
190,000
170,000 170,000
145,000 AF",JJ \, 150,000 ‘\—‘
_.-r""’rr 130,000 x\._\‘

120,000
110,000 \

e

95,000 \_\_\_’ﬂ"_— 90,000
\x‘—'__'—ﬂ\_.-——
70,000 T T 70,000 — . :
HAFRIR: LN LM, ZEIERAT P AR W ENG T, R ERTFF P s
A 26: 2017 1 A 245 T LR BRENKTA B 27: 2017 % 10 A £4 T L BB N T
—— TP REREE £ 99%min F E —— TVREREL £E 99%min R E

160,000

160,000
140,000 f"n\‘_l 140,000 ’_'_H_‘\—\
,_,_fj \_\ 120,000 \‘

120,000 i \
100,000 100,000 \-\
50,000 \\"\-% oo -\_\_‘—'ﬁ‘—'\.—-
60,000 T T T T T T T T T T T T T T 60,000 A ,\‘ ! ! ! ! ! ! ' '
M M~ M~ I~ I~ [~ 00 00 00 00 00 00 O O O ) D S e S Gl o) ]
doddddddddddddd M M M A R N SR
Mmom Mo m oM o m Mmoo oMo m o Mmoo m o mom M Q N 2% L © @' O W i ™
Ot e T s Y e e e e e S e e Y Y ~ ~
R = I - e B I
AR LW ENG P, LA IERFFI P s KRR W LGP, BRI P s
AR BB T RIZIEF R A TR E . 15
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ESSENCE SECURITIES

L

AT B IRA 2R

B 28: 2017 1 f 25T B EAENR T

B 29: 2017 %10 A £4 LB S 8L 2H% Tk

— T RS F A8 56.5%min A E

— TR S E L2 56.5%min FE

160,000 150,000

150,000 140,000 11

140,000 ! 130,000 o i

130,000 LS ’ \

120,000 \ 120,000 Y

! L 110,000

110,000 Y Y

100,000 100,000 \

90,000 i - 90,000

80,000 — 80,000 —

70,000 70,000

60,000 — T T T T T T T T T T 60,000 —_—
M~ ™~ ™~ ~ ~ ~ 0 o [+o) [+2] [+o) [+e] a (9] ’
o =4 = = = = =24 A —= = = = = = ™ A A @ % B o )
oo o OF o0 o oo o o o o o
B - B B T R A i SR RN A N )

HAFRIR: LK EMG P, ZAE EFTT P

AR LA BH R, AR

33 AT MR Lk, M REIRE
AR ek BOH MiAs 242 N, oA bik. AJR MLABAl L4046 Kig Lik, T
MNA FEAEAR A, S AT, AR E KM RZA, THWBHERRRE, BMTHHF
F R AR ATHAZE, AR A BRI

B 30: 2017 1 A £4-% 44 50H #Hris Tk B 31: 2017 4 8 A £ 4448 50H & T 1L
= T — S S0

om0 /T TR e
210 :

260 1 %5 1

250 - 260 1
255 |

240 4 250
245 -

230 - 240 ]

220 S% J

210 - 295 -

200 220 —

© N © O ® 6 o 6 {\‘J 6“ '$“ Qa\"‘ %‘*@ fb"‘ ﬁ}‘* &‘“
6\/\\,\\ Q&\ ,&\ o Q}.\\ Q}g é\\ N o}\\ o}\,\ TN -@' q} &S 6\%\ @o} &
ENNENNEN 5 >

HAFRM: EH LT, K15 IERTR #w

B 32: 2017 & 1 A 243 stsk MM it

HAFRIR: LN EAGF, R IEFRTT P s

B 33: 2017 4§ 9 A 245 b4 A4 T4

—— 408H 36UH ——38UH ——35EH
——— 408H 36UH o 38UH e 35EH
500 - 500 -
150 r_\_L‘ 450
’Hﬁ‘im | e N +[|Q4DU- | S
H..
\;Easo- - I‘-EESU —
| — L\—_
- 300 4 - 300 4 —
& &
& 250 — B 250 -
200 4 |—' gg[]._l
150 T %0 +—+—=v—+—+—+—"r—r—rTrTrrTTT
NN N N oA DN HBH 0909090 s EETEEEECSEESEESESSESSS==SE=
PP PP PP PO BB P PP $3%35535322853%8825333%
W T )Y (\'Q(\'@f.{&(&&.{s\w\w.@ S22 8828 EsegZ-d2zosEIE
PP D B PP D P D P D P ErEltososd s 2ddd e oo

20
20
20
20
20
20
20
20
20
20
20
20
20
20
20
20
20
20
20
20
20

RAFRIR: G TR, Z15IERAI P

AR T HR, ZIEIERTFE P

AIRE BAER TEEEFBROA RN
&R FRESALRERR
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ESSENCE SECURITIES AT B3R 65

34. —RsT s &

& KA 2T FRZRKFHFZHA CEATRAOKRY, KFIEH 8.56%4 & H KA
AM: & X4 27 FAT S5 A 17 8 4 TR KT 5 & A FRA 8] & AT AR BAV Y, K
W ZRJE , e K4k 27 K AEIF 3085 8.56%4) & KA., 2018 4, HMEF4e. &= 55
# % 3.5 ek, 3275 vk,

ERTHRIBERE LMWK

AM: e X —415 A2l BEH, AE5EERTAIEEZT —WixBEER, FTHA
EFRAL T Ine K% Kok b 69 5% — 46 Wil ) 34k 46 R SF AT R . it %4~
#5 2000-2500 w4k, iZ &M TR/ 18-24 AN A M.

BMELEAEZRATR

B4z N3 5 A 22 BEA, TATRA TR XA b G 3RH K A% KAR B A 5 KRG

IR FiAE o M2 KA B 69N KR T 4 1.85 1evk, R A A ALk E 0.33%, X2k

M KB 6,4 9600 7 wh b B ALt KR (K AL 4Lk A 0.34%) F= 8800 7 vt 4 K K KR
(ZEM =Sk /E 0.33%) . XLFREY ZHFTRAFA, mBMAZLA G H BT

o

AR AR TR RO A AT 17
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ESSENCE SECURITIES A7 B3R A

4. RFEBBEK: AHRERIEXRENS

AR, T2k, BERTXLERINEL. 4 A EXBBIREAFAH. 5 A 31 B
Bl &, 288 53R HELTT, £EH 4 A8 PCE M35 KR b3gik 1.6%, HREAF57
15—, FREk3gik 0.2%, H A, WA %S EZE 0.1%, @RI EH. KFAEL LR
0.27%, Comex %4 Lk 1.6%, Comex &4k _Ei#k 003%, SHFE %4 L# 08%, SHFE g4 F
% 03%. 5 A 31 B, £REZFTAY. ALREIFBREBN AT, 2BHMELM “ABRE
HIEFERERMTRE B&. ROMRBATIAES, £RBERKELST L. K7
NYMEX JZih F#k 89%. f2HA, EAF6+ 48 i £47, OPEC 424147 K BUR 7~
Fuk, A2 B ATRS B A ARBEMRAKF, #—F BT 2 RREAFLE. PRIAEA, £
HREHGTHWR—BH K TFTOPEC — 2 2B ERYE, Bin LAKRZFRE®RERLLF,
WU TATRB A, FEBKRAERAT AL . KRR ETT Rk KRAEFICEEHKL
v, 48N SHFE %4 LiTahaeigin, RAVAA, ©REFHE, RIATERI AR IL-FLZ
L RZA, BRFFME R TATHFT REGA R0 RE T4, He 7K AKRITHE B
24 o

B 34: 25 EAES

£ (ET/ES ) — TR ()

1,350

1,300

1,250

1,200

1,150

FAH A Wind, Z155EEFE o

B 35: £45 10 £85 1. 3. 5. 7 EHK B 24 £

s | Y 1Y e | Y -2Y e | Y -3Y 10Y-5Y 10Y-7Y

HH R Wind, A5 IEFHFE P

EMNAIFHE PRI FTTE, —RBBIRAREF LFRAETRTRAARES, T£T
TAREAR;, ——FPKNE, FEAXITRAIRREFRARLGBOELF T 7, R

AIRE BAER TEEEFBROA RN 18
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ESSENCE SECURITIES A7 B3R A

MATRAINK Bk CRERFEEFRFFOFERELLE, TARTRRAEZF B,
KA AT ARG ARRG S, EEX—BARTHERKFH.

B 36: COMEX ®#4&## (£41/%38) VS EA B 37: COMEX g4 ## (£4/%4) VS BA
COMEX B4 EE COMEX4R =
10,000,000 —ERERAEEN(GERRALI) COMEXES 1 1,400 350,000,000  =———HIEEERENI(BERAL)COMEXR 20
9,000,000 | 1,300 250,000,000
8,000,000 L { 1,200 150,000,000
7,000,000 | { 1,100
50,000,000
6000000 I I I I I I I I I I I I I I 1000
NI IYNPPPPERPPE (50,000,000)
OO0 0O 00 -~ 00000 -~ 000
= W O = =« W o O = = W o
FAFRME: wind, K15 BEFRBFIEF & HAFFR . wind, A5 IERFFZ P

AIRE BAER TEEEFBROA RN 19
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ESSENCE SECURITIES

L

AT AL R A B2

5. % LB DERMRIE: THERK

51 #%+: HA&¥E bk

WAEAE B: KA FALE A A A& B3k 24.1% (17 7L/vk) , BACHEMN A& £ 3K 7.9% (17 77 7L/w) o
FAAHEA5.6% (375 /T %), hikdik Bk,

AR AR AMEF N H &L REE, W EPOREERF | AR RiE. BRAAERE HFHF
HAXHREFESH LS L#TEE: FHTREHAERERSHLTRGES F R XFHF
A PAIE 5 A EM) R E AW 2AF A b T G B R T, A2 R R A A KA &
B#FEL. AARBRI, BAEARYH—RXZRB X0 XYk, BAPEHL

B ibse

AR RN, BELSIE, 4 AT E NG G RSB 1898 v, FLL T

20%; #v kI G BAHE 2167 b, FHLIEK 561%, =2 F @£ 0L E SfE 25%
XA, LI, 4 A, TEARER#H LS 5100 =, FRFK 108%, A 2x#o EH
BRAEF AR RS HOH L F R RA, SN FT Y, BEHLADRRR Y ik,

B 38: # LHH— A Bkakig

B 39: LM 42019 SF ARk

30.0%
20.0%
10.0%

0.0%

-10.0%

-20.0%
= e e i s 2T 1 uE Z & ¥R ER2ELdETREEE XY EEREE
ddddiddduduedsdddd xdd 4z dagdddddddadd BddEdLTLEH 2
¥ 2 S = * 4 - =
S 4 ; 3 4 ;
¥ ]
® 2

B

St T

[
oo
B

FARI: Wind, RIGEFFFE P

AR Wind, 215 7EFFF5 prs

AIRE BAER TEEEFBROA RN
&R FRESALRERR
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ESSENCE SECURITIES AT B3R 65

&2 mEMEE
A+ o YA #H# (5/31) B E A AF R

£ FA Adedn Al 12,250 0.0% 1.6% 3.9%
A Alek, 12250 0.0% 1.6% 7.5%

Atk At 375,000 5.6% 5.6% 6.3%

Attt Al 340,000 15% 24.8% 8.3%

AR Al 335,000 0.0% 27.6% 5.7%

Aty At 12,750 0.0% 0.0% 7.3%
AL AF 230 11.5% 11.5% 207%

Ades Al 205,000 0.0% 414% 53.0%

AR AF 3625 0.0% 15.3% 22.7%

Adesn AF 1,960 0.0% 33.3% 62.0%

Adest Al 170,000 7.9% 13.7% 7.9%

Ades Al 19,000 0.0% 0.0% 7.3%

AT G Al 17 241% 28.9% 241%

RSB L 7 Ak 2.1 0.0% 0.0% 0.0%

HEERE Xkl Al 35,500 0.0% 0.0% 5.3%
e Al 34,500 0.0% 0.0% 5.5%

e Alek, 690,000 0.0% 0.0% 45%

&k Al 440,000 1.1% 304% 9.9%

HEkbe Alek, 440,000 1.1% 304% 7.8%

R AF 4,540 0.0% 12.0% 16.3%

e AF 2325 0.0% 30.3% 40.5%

e AF 225 0.0% 0.0% 0.0%

Wl R A A Tk, 145000 0.0% 0.0% 0.0%

AR wind, 5 IR P

52. &5 HAEKKILIA

BRAZ & AANAE T 2K 40% (1080 L/ F %), BB T 2R 28% (6850 L/wk), 48R
RNAE T 2.7% (220 4/ F %) Skt EwT.

WTF: MR ZRERGHTHREN, B kMERA 30 wbiis, s TIHEI
T HERMAREN R W REITERIE, RERMNEEIE TR,

BT KABNSRLETH, dTHREKRENTERT 4 7k X, TRBEEFRA,
B e RO T &4 F AR RAT AR E Z R A, BT RARE—F THZR,
FRAEm, BT THERFLEEK, KRB ATHES

A 40: &Rk HAE— Rk E B 41: 45 HAE 2019 X Rk 2R

AR AR TR RO A AT 21
EXPLEESE T AR
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ESSENCE SECURITIES ’/ﬁ'JiE] a‘ﬁ/ﬁ @é_\/%
10.0%
5.0%
0.0%
-5.0%
-10.0%
-15.0%
-20.0%
-250%
-30.0%
EE FedEdEy -350%
B Hggdag e EHET R EY s s e EadEyg g
¥ LuwdFER EEEgEEEERw HE HEggag
¥y FEEIPOFEENYE H¥ s¥¥LER
2y = % e XEdz
2 = 2HE=
H q':JHEI

AR

£3: hEBHEER

Wind, EHEME M, ZA5EFHE P

AR Wind, SEHELF, Z157IEFRTFIL P

wa A L Mo ## (5/31) B K5 A AR

ra A Tlek, HN/A HN/A HN/A HN/A
P v, 94,500 0.0% 0.0% -1.0%
it B 4 Aok, 142,000 0.0% 27% 60%
AR Al 17,750 0.6% 1.1% 48%
W4 Alvi 14050 0.0% 0.7% 0.7%
B(l#) Tlwk, 39250 19% 9.8% -23.0%
KA e, 1,250 0.0% 0.0% 0.0%
A Al 69,000 0.0% 6.2% 6.2%
5Bk ek, 6,850 2.8% -5.5% -2.8%
WAk R T Uk, 45 0.0% 6.3% 4.3%
% AF % 249,000 20% 9.5% 289%

4 £l H#N/A #N/A H#N/A HN/A
fakn e 73 0.0% 0.0% 17.1%
Ha Al 5 7,350 0.0% 0.0% 0.0%
48 AT 1,080 40% 8.9% 29.2%

e 3 lvk 12,000 0.0% 0.0% -1.6%

W, 30 R R 4T Alek, 80,200 0.1% 02% -6.0%
Tk AR A Tl 77,000 0.6% 0.7% 3.1%
Tk A A Al 90,500 1% 47% 192%
NCM #7 JE 44 AT 138 21% 4.2% -10.4%
4 AT 220 2% 8.3% 26.7%

## k% Bloomberg, Wind, 45 R, ZZEF R PO

53. —AAT L# &

BRXARRMAXEH LB EEENAEZRMESS

AM: B XA B T4 EH B REAM NG 5 A2 BERLELELFENELN G EZRBES
T, MG FERR L AFNE], I E LN 8] BT A2 b4 L30T N 38 RAAE M L0 B o
RN 8] F R T RN S B, Zan SN F A KT EMR L5, &7 it 24T 4.

A F L0 5.

AR AR TR RO A AT 22
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ESSENCE SECURITIES A7 B3R A

AIRE BAER TEEEFBROA RN 23
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ESSENCE SECURITIES A7 B3R A

MEx: TRHELBRANEAS

A 42: LME X % Ff B A vs 54 B 43: LME X % Ff B & vs 524
— LMESR: EEfF: Wi  =———LMER: ZEmi (f)
LMESA: FefF: M e MEHE: =1/ (5
500,000 ; 1: U (B 100 5.000000 S 3.000
400,000 7,000 4,000,000 2500
300,000 6,000 3,000,000
2,000
200,000 5,000 2,000,000
100,000 4,000 1,000,000 1,500
O L1 L L L L L L L1 L L L L1 L L 1 3000 O I I T TR B | I I Y Y T N | 11 1000
PR OO DO DA AT dDO 0 DO PR OO OO ® A AN DD D0 o
SLEOLLE68L5506556605 CLE6oLEL6L065556605
OMN@CHDOMRNWHONWDNONWC®DONW ONWCHDONWCHDONWDHDORNWD O W
AR Wind, L5 EAFAL P AR Wind, ZfEAERTL P
B 44: LME X % B7 B 45 vs B4 B 45: LME X % B7 B 5 vs 464
LMESE: FEfF: I = MEEE: Em/il () LMESR: FEEfF: [fi e—]MERR: =0/ (4G)
800,000 4 4,000 250,000 4 2,900
4 3,500 2,700
600,000 |- '
' { 3,000 200,000 2 500
’ 2,300
400,000 | { 2,500 o000 2100
{ 2,000 :
200000 | ' 1,900
{ 1,500 1,700
0 P T R T R T T N TR N TR SO SO T M 1000 100000 D 1500
I e T T PR PP PP PPN NP PP P
2N B2 3380388333888 BNBEBRNBIBRNASBNISTBNS
FHAI: Wind, Z57E LB p HH AR Wind, 25 2ERKTFH P
B 46: LME X % 7 &7 vs 444 B 47: LME X % F7 &5 vs 4G
LMESR: EEfF: Wi =——LMEER: o/ (A) LMESR: EEfF: Wi -———LMEfR: o/ (A)
500,000 4 19,000 14,000 4 24,000
450,000 | <4 17,000 12,000 22,000
400,000 17000 5000 6,000
350,000 11,000 6,000 16,000
300,000 9,000 4,000 14,000
250,000 | 4 7,000 2,000 4 12,000
QOOIOOO 1 1 1 1 1 1 1 1 1 1 1 1 1 1 L 5I000 O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 10.000
D » AN NN U unoD®m®mO®® OO PR DD DDA AT AIDDDDO
ocLbobobbLb5666045606 L6 LEELGLELLLEL6LG
D = a2 W - © = =W~ O = = W OMNWHDONWHONWDNHONWDON W
HHAIR: Wind, L5 2ERLBFH P AHEN: Wind, 25 7EEFL
FAR AR TR AT RO A A 2

&R FRESALRERR
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ESSENCE SECURITIES 470k B HIA 6 AR,
B 48: SHFE X % 7 B4 vs 44 B 49: SHFE X 5 Ff A vs 584
TEERA: BfE: W —— EARRE: U (45) LHApTE: R W —— LHfTE: U ()
500,000 - 60,000 1,200,000 | - 19,000
400,000 55,000 1,000,000 giggg
300,000 50,000 800,000 12 000
45,000 600,000 ‘
200,000 11,000
40,000 400,000 |
100,000 9,000
' 35,000 200,000 r 4 7,000
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 30.000 0 0 0 0 0 0 0 0 5000
R AR A L R RS 2 3 & 3 3 3 3 3
o 2SS 2RSS 2RSS 2RSS2E 2 92 =2 9 g g ' =
HHAFAE: Wind, L5 RKFL P A AN Wind, Lz HERTFI P
A 50: SHFE X % B B& vs & H B 51: SHFE X 5 Bf &4 vs 454
FEARREE: B W —— FHARREE: T (F) FHAFRER: EEfE: M e——EARTES: T (F)
300,000 | - 30,000 100,000 | - 24,000
250,000 22,000
i 25,000 80,000 20000
200,000 =
60,000 18,000
150,000 20,000 '
40,000 16,000
100,000 - 14.000
15,000 ;
50,000 ’ 20,000 12,000
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