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o6 AMMEmARE LALR, MEMEAR, TRAIE, DEFHEAHR

6 f1 28 H USDA A F AT d AR 4R %3Hﬁﬁiﬁmim% 6 AR+
AKX, BMaai, TAKS., b ‘a*:ﬂ’#ﬁ@ﬁﬁ Rt 2024 F £ B A%
WA EAR 3.15 103w, ﬂ%bmhﬁ3ﬂﬁ%ﬁm%ﬂm%oi#ﬁﬁ@ﬁ
9148 77 ¥ w7, 3 3 AMEFMA+1.6%; KB AHER 8610 7w, &3 AR
EIRMAE-0.5%; DEAAHEAR 4724 7w, &K 3 ARERMNE-0.5%; LMt
HEAR 1167 77 3w, &3 AREFANLE+9.3%.

o LR, MAMEMBRGTTFHAM, Xa. DEMEBRIKT T AN
(1) 2k, ¥ TR E/BHEFN 2 KA D AR 9035/9030 7w, EIRMK
EAEZ T RMAE 112/118 7 3w (+1.2%/+1.3%); FURARE AP AL @ AR 1083/1080
7w, FRREEE T RNAL 84/87 7 3w (+7.8%/+8.1%), Ki&aAZ T %M.
(2) X8, Ik: BE/BHEAN KA BN 8675/8680 77 3w, FIFRIREIE
KT FRMAE 65/70 77 3w (-0.8%/-0.8%), ATHAT Hat bRk g+ > Ak,
£ 8 A B AL T AR BN AE T ATE A TN AP AL @ AR 4766/4770 77 3w,
S FRARSAEAK T FUNMA 42/46 77 5w (-0.9%/-1.0%) o

® XA RERIR, R EMMEE R BRH, HEKEREX SHH
AR R AR AR, 79 A bW R L BEE N 60%, 8-11 A d It
WRILF AL E 70%,. £ #2000 FAk T REBRMEH, 2K, KENKY
6 R E#K, A ERRBEET KT FRRBEE, 3 R PFIREILRIRG & 2 ARMA
Lk 87.8%. 111.9%. 77.7%, KEHH LK 68.3%. 47.6%. 60.1%, 5375% & 45
FARST B AR K BMAEAI 8 B L 10%. 355 & R B 2 = Bk, A
BB KISk, Bt R AR ERELSEKRGBE, ERMMEKERE KT K,
o FTHMIHEBERES, KERW*, BRMS L FEHRIRMEXALTE
(1) £XK: Farmdocdaily 11+ 2 X 7, 1992-2021 5 10 Nz RWFApF, £
HE2ACHEAE 1 R ZNE, % ERRERT 2 kKL, MARARZES KR
AAKZ EH B A RIFr. FEEZBEREALT 12710542, 6 A#
@ ARERMT K, %ﬁ%li*#%ﬁﬁoﬂm4#ﬁ£%&%ﬁﬁmﬁ£i
AEETH, ZEalk THAAR. (2) K&: 1992-2021 5 10 M RIRFA47 +,
£S5 RKRAE 1 RFZF, 1WMF FRAFER KSR R0, EHKRE9
AERAAR, RSF 12 AMGR, MARZE KE 10 ARMH, KF 2-3 AdE, k&
ARXBHEERMF AR TS, LE2 R5EAMPARRETEL. FE6
AMHEARETAES @R, w&mwa%ﬁa& FTARIE K 8% > T %,
AR KBRS RIIE R, SR LI R,

® M [e4RT: AARARERNEL, LB EANE, #h o RAG,
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1. USDA FTR£SEf P EMHHEBR, 2RMHARFEZRL

6 AMEBRKRELAER, MEAEEGR, THAKE, MEAHEEGR, 6 A
28 H USDA A -<FE A @ AIRE, 5 3 AMAEGRE4IL, 6 AR5 LARK,
A @A, THAKE., MEMEBR, REAH 2024 5 £ BEHA @A 3.15
t3xw, Fk-14%, 33 HRERNE+0.6%. BAFHE @A 9148 7 2w, K3 A
RAEFME+]1.6%; KEAHEER 8610 7 3w, & 3 HRERMNE-0.5%; DEAH
AR 4724 77w, 3 AAREFANA-0.5%; LA @R 1167 7w, &3 AR
& TR E+9.3%.

B1: #2024 F £ BEHAHABR 31510, Fk-1.4%

40 [ kW 1 4%

35 2%

0%
3.0
-2%

-4%

-6%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2024
(6 im0 C 3 )
A R AR — A EARY0Y (H i)

AR F: USDA. FFRIERAF I

%1: 6 AMMEBARE LAER, REFEBR, THAKE. MEAEBR
6 A &iri 4 SRAEARE O6AKIATHWAE 2023 4FERRME K 2023 5T HEAE

FARA AL B AR 9148 9004 1.6% 9464 -3.3%
K S AP & AR 8610 8651 -0.5% 8360 3.0%
N F AP AL B AR 4724 4750 -0.5% 4958 -4.7%
ARFLAY AL &) AR 1167 1067 9.3% 1023 14.1%
RAE 4 & AP @ AR 31518 31331 0.6% 31960 -1.4%

$AE KR : USDA. FFIREHR AT

2R BEAEBRETTHAN, K&, MEHEGRKTTHALH. TH
3% 3%/ AN B A AR AL @ AR 9035/9030 77 3w, FERARAAL S T HAME 112/118 77 3%
w7 (+1.2%/+1.3%); FMARFEAA @R 1083/1080 7 w7, % FRIRSAE S T HMME
84/87 71 & w (+7.8%/+8.1%), KMAET FHIMI . ¥ & /351 M K 2 4+ d 42
8675/8680 77 3wy, SFIRIREAAAKT FMAA 65/70 77 32w (-0.8%/-0.8%), ATHKE
F MR, EFLAHEBARKT R BNAE TR TN 4@ AR
4766/4770 77 3w, SR FRAREEAKT FUMAE 42/46 77 5w (-0.9%/-1.0%)

iE S B E LG & 0AE S I E Ak F 3/9
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&2: 2R, MAMAEBRE T TN, KL, DERHEORET T ZTAN
B ZES 6 ARRME BEPHTUE  REERBEMGEERE  BEPHTNE  RHEARBEGERA

KA EAR 9148 9035 +112 (+1.2%) 9030 +118 (+1.3%)
K & A4 & AR 8610 8675 -65 (-0.8%) 8680 -70 (-0.8%)
N AR AR 4724 4766 -42 (-0.9%) 4770 -46 (-1.0%)
AR TE AR AL AR 1167 1083 +84 (+7.8%) 1080 +87 (+8.1%)

$ABR I A4, T IRIE AT AT

ZXEWEAERL LA, REEAEMFEEREXEEAHT. (1) 2X:
HRE6A 1R, £BEKREL 1271, Rk 2260 7wk (F+21.7%), E+
R B R K 2055 Aok (Fl6+36.5%), 33 EAEA EiT, (2) K&: & ZE
618, £BKEEHK 02610k, FEK 472 ok (Fl+21.8%), £ P R E
A RIHIEK 390 7ok (B rb+44.4%), Esh K& A L7, ) ME: RE6 A1 B,

A B4 0.19 2ok, FEK 361 Aok (Fl+23.3%), P IR EER L
K 321 ok (R H+26.5%), 3E3h /)% B A EiT,

E2: 2024/6/1 £ B E2KEA 1.27 Lok, FlHEA421.7% E3: 2024/6/1 £ B K 8 EH 0.26 1¢75, FH+21.8%

- - 06 [ ok 1 60%
2.0 1Te, 21.7% 30% 049 ’
05 21804 40%
+1.33 135 1. 4 0 . :
15 132 197 s 10 1u 271 15% 04 | et 0.38 1 0%
1.0 { 0% 03 026 a1 L2\ 0.26] (o
02 4 -20%
- 4 -150
0.5 15% o1 | . |
0.0 -30% 0.0 N -60%

$ BB : USDA. FFIRIEHRF5HT $ BRI : USDA. FFiRiEFHFF5HT

B4: 2024/6/1 £ B & EA 0.19 12k, FHE+23.3% B5: XEdkRPEL ERIK, THESEK

05 [ foe 23.3% 30% 15 [ fzed

1‘7

04 153 1 15%

03 | _ b 1.0
0.23

0.19 0.197 0%

02 | 0.1
4 -15% 0.5
01 n-mm
0.0 -30%
N\ 0.0 .

\ \ \5 \ \ \ \
/\\‘°\ oc}b\ o,\‘°\ Q\b\ \‘°\ \b\ \b\ &‘o 2023/6/1 2024/6/1 | 2023/6/1 2024/6/1 | 2023/6/1 2024/6/1
SRS IR, 6\' N,
S S N Yo EX'S P4 N E
£ E ) Bk EAYOY (&) mfp ks wiERGER  EAS
¥ KR : USDA. FFIRIEHFA AT ¥R R: USDA. FFIRIEHAF AT

iE S B E LG & 0AE S I E Ak F 479
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2. BRI &G EFHELE N TR, HEAIRRKENMKE

BRIE ABERE A, Fit 2024Q3 2K FHiE, FRHMML. RBYERLEAR
A, 7-9 A b A5 BRI R 9B E ) 60%, 8-11 A th I 45 RARIL S 694 F 38 £ 70%.
EAMMBRALZER BT, AR MAZHFFRLEESRERHR, BRENNL,
AbdmEFMNRFRaRETTFF, HHEXERNHAZETFRARFEFHHERE
Mt ETE, ZETHE,

B6: 2024 5 7-9 A ARANRSHERERHAZE B7: 2AMEBRM LRI T 2024 579 AKFHASZE

Surface Air Temperature, JAS 2024 Consistency Map

Beljing, CMCC,CPTEC, ECMWEMelbourne, Montreal,Moscow,Offenbach, Pune, Seoul, Tokyo, Toulouse, Washington

i 2m Temperature : JAS2024 n Jun2024)
lodel Ensemble Forecast
trea Mscow CRtenbach, Seed T

920S T 1 T
o 30E 6OE 90E 120€ 150E 180 150W 120w ow 6ow 3ow o 0 60E 120E 180 120W 60W 0
..... — - * [ e m— I T T T @
B0 70 60 S0 40 0 40 50 60 70 0 0 40 50 € 70 @ -13 -12 -11 -10 9 9 10 11 12 13 »
o . ——— ** where the positive numbers mean the number of models that predict positive anomaly and vice versa. **

FARF: WOM; E: BA 2024 F 7-9 A LRGBMEMMK, £  FHRE: WOM; : X THTHME, EEATRKTHAE,
BN 19932000 F, BEEATRAEKTEFKE, LELTBE HEAR, A TFARBER ML RG—H AT
& EF KR

B8: 2024 F 79 A dE M kAP LATF B9: ZABAFM 2024 F 79 A A KERKEEARF
Precipitation, JAS 2024 Consistency Map

Beljing, CMCC,CPTEC, ECMWF,Melbourne, Montreal, Moscow,Offenbach, Pune, Seoul, Tokyo, Toulouse,

Precipitation : JAS2024

Multi-Model E Forecast
CPTECECMWEMetbourne —.

Sbomtrval, Mowam Offentach, Seos] Tokyn Toskause Wasbangtun

Precipitation
N

0 30E 60E 90E 120€ 150€ 180 150w 120w 0w sow 3ow o 0 60E 120E 180 120W 6OW 0
M - : + T {2
8 70 60 S0 40 O 40 50 60 70 @ O 40 50 € 70 80 <13 12 11 -10 9 9 10 1 12 13 e
-~ ** where the positive numbers mean the number of models that predict positive anomaly and vice versa. **

FHRR: WOM; E: BH 2024 5 7-9 AMKGBERK, X FTHERR: WOM; E: L& k75 THE, EEETKTHMA,
BEHH 19932009 5, HEETERKTEFTKF, FEETER HREAAR, RTRRAEA TN LR — K HALS
& T EF K

EABRWHEBRBRKRENM AL, REANEERTRERK. (1) BR

IR B R R K MM F ok AR, B & 2000 F Ak T RERIEHS, 2K, KEH

e 6k Bk, Mt EkmEin kT FE. (2) BRAMZEE SMRKEREE L

MKo 3 RTPFIRE ARG R EARMAE LK 87.8%. 111.9%. 77.7%, KIEMH

i 4l B B G 8 0945 B AR B Ak B 9 5/9
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E 7 68.3%.47.6%-.60.1%, 535% & 35 R A3 2R B K BN A& 8 F o té B 29 10%. (3)
EREAHBHRBATFRE. BRI HERCHERZSRHIK, FEHKIIHHH
i, BFRAEKRIAMELEARBE, 2AMBHRSER AT XS,

A£3: BRWKAME, 2R, REMKESRER

B RIFAL LB ] B RIEAL BT 1] BRINEE CBOT R AKX E#k% M  CBOT X &K Ak
2000.10-2001.02 2000.12 55 7.6% -7.4%
2007.08-2008.05 2008.01 ¥ % 87.8% 68.3%
2010.06-2011.05 2010.12 i 111.9% 47.6%
2011.08-2012.03 2011.12 55 -5.6% 2.7%
2017.10-2018.03 2018.01 55 10.2% 9.0%
2020.08-2021.03 2020.11 Gk 77.7% 60.1%
2021.9-2023.02 2022.4 55 22.3% 16.6%

$AERR: BRAMEF S, Golden Gate Weather Services. Wind. FF IR 5 &F 70 A7

£EIAFE PN ELERS, REERMNTHRELIRE XY, (1)
£B8. EBHIKEELBRMYHE ). Farmdocdaily 4.7t 4 % 27, 1992-2021 F
10 ME RIEFAy P, £EBARACEIE 1 RIKZ AL, ©f B2 ROE AT 2 RIK~
AR, FRERERELLT 127 1tvbdmiz, 6 Afta@mmR2MIYT K, #it£E
EARBLE T, (2) MBRERREZ LB REBZ &K K. Farmdocdaily 4114 % 2
T, B 1993 Fukk, FTARIE 50k B AR IR d A 35 RARF Ay, 2024 F 45 RATR
RFE R THEERE =T, Z2@IETENE,

B10: BRI EEH, EHERE YR, SHRZEERE PR KX

Corn Yields in the United States and El Nifio/La Nifia Episodes, 1993.2022 Corn Yields in Brazil and El Nifio/La Nifia Episodes, 1993.2022 Corn Yields in Argentina and El Nifio/La Nifia Episodes, 1993.2022

Note: The black line Is the trendline for the period. The dashed gray lines are +- one residual standard Note:
deviation from trendline. deviat
Souirces: USDA and NOAA so

FA+ &R : farmdocdaily. USDA. NOAA. Conab. MAGyP

2@ TRAEMEI*EREAPER, SHFERNLIE, (1) £BLXEE
BRI I, Farmdocdaily L7t 245 R £, 1992-2021 5 10 N2 RARFAy
P, RAAL T ARKRESH®, 1 RKEKZ, LR ER KL =081, (2)
EHXEEELBRBMYRE K. CHKI 9 AR, KF 12 AMK, ka4
KX@HELRMYhRAHEES, LXEPRE5ERMFHREHRE S
Farmdocdaily 4.t 4 % 2, 2010 F 4k 6 NERMFHF, B K EFH ﬁ%
FHo. (3) MBREXEEZLBRBY AR K. MAREKE 10 ARFAL, KF 2-3
AR, REAKXEHEEREH MRS EES, LRESRE5BERMY AKX
B E 4. Farmdocdaily A &R L7, 1 RIFE 3 RERTHREREE = KB TH,
ZJE 6 AMHAaRRETALEEEN, EERMIFERETH, MAAZEASEZT
M, 2R KB RAAIER, MR LIENEE,

i 4l B B G H A9 4E S A ik R 6/9
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All: BRI LB XL Y], HEH, MREXEL*PREKX

Soybean Yields in the U.S. and El Nifio/La Nifia Episodes,

1902.2021 ‘Soybean Yields in Brazil and El Nifio/La Nifia Episodes, 1993-2022

Soybean Yields in Argentina and El Nifio/La Nifia Episodes,
1993-2022

* ELNIRO NEUTRAL & LANIRA
Note: The black line s he frendine for the period. The dashed grey lines are +/- one residual
standard deviation from trendline. Source: USDA and NOAA

Note: The Black line is the trendiine for the period. The dashed grey lines are - one residual standard
- ‘deviation from trendliine. Source: Conab and NOAA
rmdocoair

* ELNINO NEUTRAL © LANINA

* ELNIRO NEUTRAL ® LANIRA
Note: The biack line is the trendline for the period. The dashed grey lines are +/- one residual standard

Gevistion from trendine. Source: MAGYP ana NOAA.
farmdocouir ” farmdoco

FA+ &R : farmdocdaily. USDA. NOAA. Conab. MAGyP

M12: /KRG E > KA T HIFA &K

M13: MARZE KRS 3 * K42 FARILRGEWMMER

Brazil: Soybean Production

Colombia

Mato Grosso
26%
Mato Grosso

do Sul
Bolivia  gog

Production by Municipality

b SOUTH
3-year average ara ATLANTIC
2019-21, metric tons OCEAN

501 - 200,000 garans

15%

I 200,001- 750,000

5 .

Il 750,001 - 2,950,000 Rio Grande
Percentages (%) indicate do Sul
percent of national Urugua o
production, B 2o

USDA Foreign Agricultural Service
|

115, DEPARTMENT OF AGRICULTURE Source: IBGE - Produgdo Agricola Municipal

Argentina: Soybean Production

Balivia

Production by Departamento
3-year average
A7 2019720 - 202225, metric tons

200,000
I 200,001 - 1,008,000
B 1000000 1,417,930

Percentages (3 indeare percent
ofnational preduction.

Source: Argenting Ministerio de Agreindustria

# 4% k: USDA

3. ABeRT

#H %Kk : USDA

AARARERNS, LB EN S, il o BORRE,

sl A B G & 09 4E B AR A ik B R

719
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CGERPRBRAHE SR ERIE), GERZTIMETHELHFLERAEI] GRIT)) ©T2017F7A18LE
KR, ARIEERIZ, FRIERIF LR REEZARS OF K), BBl N &-F & Hik o) 5T 5 1€ A 1
BAH EARIEE A £ LA FH AR KL AC, Coy CSFBAAH . B HHEFLBFTH AL AL
A1 AC3, C4, CSOYLBILTH, HBUH M, F2MR. BIARAE R AR P 6944712 4

B MR Ti7 PR B, HABERTE, WiFLix! RifELTaEM@E5mE,

47 ik m iR

DA IR AR E

R I AR B ARAE B R G BT A AT AT T R TAEA R AR UARIE, AT RARE F X TAAT K47 B RAERPT A
GG B3 T R B AATA RGN AI & R TR & AR 69 5T TR AR BN 69 17 1) B & QLIEFT R E A A
M. BGRB8 R E VARTRIERIAD A PR 8) 89 BRI E . BT R B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 RS, 5, AR5 KRS T EAKGIES E LI A LERZHKZ

RERTFLAA

R HLA

%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;

% (Neutral) A A T % R IA — 5%~ + 5% K ;

#AF (underperform) |#itAaxt 35 T % K I 5% AT .

A%F (overweight) TR AT e ABAR AR T 3% K I

LR dpr (Neutral) AT 5 M Ak T ) R A AR

A # (underperform) |47k 55 T #AKT % £ I,

BiE: WHAREAURED B 6~12 NA R, EFARA T T A e KRB EIL, P ARLBRBEAF
F 300 454, BAAEREABAEIK. HEMRAEBEN KRR Gttt ireg) =M 454 (4
ST A IEARGY) . EAR A B H N ARE 500 RAAMTIA R LR AT RAVENRERIE, TEHEAHF MK F AR
A9 IF B RIBBAFEATAE . RAVK A 69 ZAR IR BAR R, R TR L B BT H FEANSRE £ H IR R
ERETAIANGEFREFL, ST B e EMUAR AT 2 BN RE, T H R EEERIRE, URRLK
TR E 5128, REAURER T IRR R 48,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, LRI RIERT S RAER A4 A TN .

i 4l B B G H A9 4E S A ik R 8/9
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

47 ik m iR

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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