- = =
(l B F B S
TONGHUI FUTURES

o

E MmN AR B/ KT 55, REER LTI N ZES

-
A
s
. £
- LS
Fry TG T
. o® * o Voi uny

BRI EEE R 1 202555H30H

TR
MA4RS: F03115367
BBEH: 20019145
FH: 18516056442
liyingjie@thgh.com.¢n




i B WK =
TONGHUIFUTUI-;F,\S Elg‘ﬁ-\éﬁ

PX & PTA: PX. PTAR M E %, mA3%, RaTHiaEalk “RmEgEp+55F K" WEEF, OPEC+#H LAY ~. KT
KA LFHRERL, L%, FEHWMAI007EPXETEAA PERE/T, HX6A A HRAZINEL. HEalE
BAEBLFS/I3EAE QA TR, B bEECE2 TR AN, BAPXFIZEXEANTSY, LMAE69. 4%Hi, i
BiEd., EXANRIS0T e, 8 KiE2#, @& A F X E6H #7414, PTAR FT81. 6%, 42k, P4
FE 4, PTAEZERABY, REBREHENTHE RS, AIRTHHKHE,

MEG: T —BEM#&EH TiT. #43%, RESA290, P E KL R A AL 83% (Rrk 1. 58%) , H+ 3
A F 0k (BRA) HIFIT R 57, 19% GRIET 4. 06%) » FK3%, RBESEEFITI1.9%, 57298 B A%
SR FHITE R KAN10. 18K, BREFMV0.57TR, BARERSERHE2 2R M, % EJBE E#K0. 66X,
5H198-5H258, F#HHXBTEHKARI0.97, 5H26H0-6H20, ZHARNBFTERAHNT. 6, EH

S, AR ITHEMEMEGHED BEAE 468 TH eI, R LR V5. 67k, LB RMHEGFHELIL, HEHE
RIF, BHEEABRA G, EHRER*ELAHGAZH A,

PF & PR: SREARAZ AN £, AR, BUERG R EH A TE4T, F AR S AT T @8R, REGRA B
= 43535197k, & LR A20969L, FKiaH0.60%; 17IkH T E A89.32%, & LEEFA0.53%. T aFBpit
NHEFRIESE RXELNENE, ARERNRLEL ST AELT. 1670 AL, FLEREK, £85. 56%MH %,
Ve 38 TF ey BB, FNERXRKTH. KL, SO ISRMRAEATH, XREBPEEEEFEA,

YR EVE: CCF. 4RBA. BB F 2



PX

IEAS 17

2024-01
2024-02
2024-03
2024-04
2024-05
2024-06
2024-07
2024-08
2024-09
2024-10
2024-11
2024-12
2025-01
2025-02
2025-03
2025-04
2025-05
2025-08
2025-07
2025-08
2025-09
2025-10
2025-11
2025-12

: 1=
B E MR

TONGHUI FUTURES
PR piignl
323.05 86. 70
313.88 80.03
332. 00 69. 12
284. 85 71.90
288. 00 74.91
297. 39 56.91
338.33 63.23
338.51 75. 60
317. 60 91. 89
23.22 86. 30
97.58
83.95
70. 85
68. 55
84. 66
72.16
78.00
75.00
80. 00
78.00
85. 00
86. 00
00

5 5
™

H ST 1 Bl

409
393.
401.

75
91
12

. 75
- 9L
.30
.56

L4k
. 52

T [E\FEHR
2024-01
2024-02
2024-03
2024-04
2024-05
2024-06
2024-07
2024-08
2024-09
2024-10
2024-11
2024-12
2025-01
2025-02
2025-03
2025-04
2025-05
2025-06
2025-07
2025-08
2025-09
2025-10
2025-11
2025-12

Y

PTAH %

390.

366.
382.
367.

395,
393.
398,
395,
400,
415.
105.
396.

.92
37
47

SRS S =SS S SO

SLS|IE Ol S

SLAhIH 3%
0.
0.

96
89
94

01

01
98

.98

cee e

1)
=

SO LOWEeS O OO

ce e

31l

391.
367.
383.
368.
371,
380.
419.
412.
398.
412.
399.
421.
418.
. 34
395.
. 23

400.
418.

396.

88
50
41
59
50
9l
37
51
65
33
88
81
43

71

20254E5

JETEZEAL
17. 5
26. [0
17. 1

PTA
i [E\fE
2024-01
2024-02
2024-03
2024-04
2024-05
2024-06
2024-07
2024-08
2024-09
2024-10
2024-11
2024-12
2025-01
2025-02
2025-03
2025-04
2025-05
2025-06

P

592.
555.
579.
557.
561.
575.
602.
621.
602.

23.
604.
637.
619.
553.
597.
582.
590.
618.
625.

20.
625.
630.
650.
650.

30
10
50
10
50
73
80
97
50
1

40
55
25
7

95
25
00
00
00
00
00
00
00
00

S5,
B

592. 41
555. 39
579. 56
557,16
561. 51
575.95
602. 94
622. 32
602. 60
623. 30
604. 68
637. 56
619. 55
563. 93
598. 20
582.76
590. 20
618.20
625, 20
620. 20
625. 20
630. 20
650. 20
650. 20

REH%
500. 91
442.65
516. 49
519.85
523.93
514.39
517.21
523. 84
527,38
562. 48
544. 69
553. 74
531. 22
495. 13
575. 68
571. 40
580. 00
565. 00
567. 00
556. 00
550. 00
570.00
560. 00
570.00

fiifn}
34.97
22.01
45.72
34.85
43.46
42.43
39.97
40.87
38.07
30.41
43.20
25.79
27.19
38.30
28.98
39.17
38.00
35.00
38.00
30.00
25.00
30. 00
40. 00
30.00

il
Bk
559. 58
436. 88
585. 39
576.99
589. 84
579.85
581. 30
589. 60
589. 56
617.82
612.08
605. 03
583.19
555. 58
628. 59
633.88
641. 00
624.73
630. 01
609. 81
600. 01
625. 21
626. 01
622. 00

202545H
PEAE AL



£

PX {3t

TAILH ZE

7 =

TR KSR A

1T1RE

fRiAN 2= HE

R imse B b4k

LITEN N E

U=

WY RN R

FEBEFRERMN




1717l



1.1 PXAT 1 © R

B M EFEEE  MAMA10:6682.80% MA30:6447.274




1.2 PTA4T 1% = B

B4E PTAZEE MAMA10:4736.404 MA30:4575.33¢




1.3 MEGAT 13 = i

B ZTEEE MAMAI0:4391.504 MA30:4287.37¢




1.4 PFAT |5 & R

BLIEFEE  MAMA10:6465204 MA30:6293.27¢

8000
7824
7638
7500 § N
Lk y Il
e i1 ol ! 7 ]
N__ /1 Ty
7262 P’Fya Al
—7232
7000
5758
6500
6000
5500
. | 2405, | | 2408 12407

i
2024/01 03 04 05




1.5 PRAT 1% & R




UUUUUUUUUUUUUU

=|BRoB i 2 =B I
PXHE R i e B P4 [E

I3

11



2.1 OPECH# /2. 38 = BUE AL v FAN B4, i 1B 3584 B M M S

KB FIAZ TR o K 69 KGR 4T 2 &3 a9 m m A AL, REBEH A Ktemis. £B 7 &
BARTT AR MBR Y PR EmEE, FHMLTRAEARKRILANER, I KRETHAR, 12641
H %M AOPECH 4238 = | R MR AIIER L@, FH L XMEBR T BINA R KTH L,
SHEEARZERZHRRER. BokA, RAGFLA@BE A%, XIZOPECHE *F 7,

130 .
150 5 /4 — INEJR 115 &=
1 720 76/ — [NEJE #1591 £
i —— INEJE #9-111 2
110 | g0 100 | 5 |
] .
” 5 A
1 520 J ; 'ﬂ h
= M A L T A
4 # ML o i
1 420 0 Wi ' Hhﬂ ' N
70 A 300 0 T
= A7 38 £ A7 s B
—_— Y 220 7190
50 I
INEJE ig1 £ A7 1 #% 15
d 1 120 150
30 20 [~200

29 ;’U 5 29 / 11 23 __KO 5 23 / 11 24 ;’U 5 24 4 11 25 __,»'0 5 21 ’U h 21 _.-’(1 1 22 ,0 h 22 _.-'fl 1 23 JrO 5 23 _.-’(1 1 24’{0 15} 24“{1 1 25 ,0:

R HIJE: Wind, FEABIRiFind, 408, B & F

12



22 GfmimmAE T, HMBN £ A

700

600

500

400

300

250
200
150
100

50

-100
-150
—200

-250

% 5T /5,
[ — —— S fUKFOB  —— &5 ECFR
HE = FTFOB —— 1 F1 JEFOB — [#] H {H7EFOB
24/05 24/08 24/11 25/02 25/05
B 70 /v T R AR £
1

—D018 =———31019 ===2020 ==——=202] ==———2022 ====1023 =——2024 —2025

1000

500

0

400

300

200

100

-100

—200

—

—

H 1=
( NEER:R: S
TONGHUI FUTURES

H A<CFRH, 5

018 —2019 —2020 —2021

f
\

\
/ .'-

A\
Sl

2018 =—2019 =

- / e
TN

4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1

MOPJ~#k 7 # FOB

N "* W A 1y \ \
'}‘.3 ‘P N . \“ A _é_;u,\' ‘r‘;‘ v - | v \
Y Ve : ?.' S Wy
YT 8/1 ‘-u 1 11‘,%1 g :

4. - o

=2020 =——202]1 =—2022 2023 e———2024 ==—2025

KR KRIE: Wind, FEERiFind, WEK. BINEF

13



~

23 JBRAZFE R TS B, Hmh £ FEFIKAL B = i

500 . 250 - -
—WERMMNE HERE A E
400
300
200
100
0 L L L. A - . A L — =
11 2/1 31 41 51 ey TA 81 91 10/1 11/1 12/1
100 L 2018 2019 2020 2021 —— 2018 —— 2019 —— 2020 2021 —— 2022 2023 2024 = 2025
2022 2023 —2024 —2025 -100 b
250 E®T/H 300 EIC/H
200 F 250 F - 3R e 2
150 | w0 GES PR
150
“250 f PX-MEF A9 =
-300 * — —FEHBNE ~200

KEEIE: Wind, EHIRiFind, . BNEF 14



2.4 F KIRAZAEG A,

%

100

90

80

70

60

40

;_PX: Jxr ﬁ

PX: jﬂ: E

EF A E: 2 E (E)D

ERARRFN: FE (B) —PX: FAARFR: TH (B

—PX: FEEA AR M D

2024/05

2024,/08

2024/11 2025/02

-15

2025/05

800

700

600

£ T/

PX-N#h £

10/

1

—2021
—2025

11/1 12/1

a0

900
800
700
600
500
400
300
200

100

N— ) - -ﬁ E "J_'E
é"—L )ﬁ ]E/f %NGHUI]%URES

01 02 03 04 05 06 07 08 09 10 11 12
— D018 2019 — 2020 2021
2022 2023 — 024 — ()25
-%fz/ﬂvz PX—Brentfi %

1/1 2/1 3/1 4/1 5/1 6/1 /1 8/1 9/1 10/1  11/1 12/1
—32018 =—2019 -2020 =——202] =—2022 2023 e=—2024 e—2025

KEEIE: Wind, EHIRiFind, . BNEF

15



25PX BAEE BAT R FT T M 278%M 4 B W S

T oo IERAE LM
- iz HriL B At — K AL, 200 ARERIEST ~
R ggg fﬁ;ggk 3H K-4A308 #1%, 5H12H-5H258 B aTsHE ik & LR, AT
Hir Tk & SME B, A 160 AARIEH :
i . W\ RAFTY < 5798 Mz FF45F ﬁ, LR Bk B
B4 %1 TF 1 B Y — PR AL 260m SRR SAER TR
BB 9% Lot et — gl
B2 %é%& @%4_%& ggg fé“"i‘éﬁ 202545/ 8 0 ML & iz fy, 5H 200 MK R
‘ g BEAFEL WAL — AL 100 @RiEh e e —
AR e B A — AL SN ATt
w9 ) W) 5L Y — R AL, B it 2 5 ‘
z 452 1547 ¥ E F2025F5 7200 13 54644, 54268 Wit B ER
iy i AL wie—rie, s 10 BEEn PR, SAARIELE
22 IB AT
i A1) AL — 1AL SO I b .
: : ‘ _ \.53@@: 2025 3}]1_75—4}]175#4‘1'%, B AT A4 2 15 4T
lr.gj fcffaw AL — AR AL 89 ;ﬁ%waq 202543 F] 15 B 12 & 415, 5;]?0&%:‘&%/3?%%%%
W+ 5L L LB H AL — AL M W ST ey I
S 3 £ - =
iz il HRA HEAL— AL 80 il
LI 2 att JRAL— R AL 60 A2 BT _ N IR RIS
RF RE B A — R AL 37 AARiEIT Ry i e e
s &1 B A — R AL M5 BEKME SRl
L A &z AL — AL 9.5  EEKIs
s FE RS R Mt — k1t S s
. 50  fEEAhfE bR e
o j:rjf’— R e 188 :Féﬁ;:éﬁ’ 37308 & RE1s, FAHIEE50K
= i 2 B A — ST
& . BRI AL — IR AL 100 fasmi 202541 A8 A % ft
i & 4L 300 S B M i 80 (2 pfh 5 S
T . N > s £ ¥ EF202358A 5%, HAERITH
BEERAER  eE 78 HEAE 4 Sh R B AT MX 80  ALEiE{T i+ x
W - KAER a7 X i 38 kAL S} 7 A \ B B — ey
] i# %G M AT — & 4 515 % i 17
6S- HHmARR Lk AhmA ALER W d00 mamn -
T ER e YN B — i 100 faRiEh

ol 4422

KR KIE: Wind, FEILIRiFind, . BN EF



26IE‘N]PX R L

&% 1 5 (FCFC 1L 4F4)
# 2 5 (FCFC {4 4)
# 3 5 (FCFC fL4f4t)
K feR 1#
e R 2#
SK2FH 2 (HIX&T
SKAE &
Lottetb5215

vEHEE

Ub

Ub

=3

Lottetb 525
HAENFISEERE
#HE HAENF2TEE
#AX. (Hyundai Oilbank)
#LAKHyundai 0i |bank#= H ACosmo Oi |
GS CALTEX1-+5
GS CALTEX25
GS CALTEX3+5
B A15 (sroll)
B A2%5 (sroll)

72
95
40
40
100
130
20
50
70
120
58
80
40
40
55
80
100

(] G S
TONGHUI FUTURES
REBITHA
4 A 9 BHM&EMAEE, Mt 50 X
teR B4, 9 At xS

> 3% 47
P ) %A
25

S
T

A& R EAT
5%, HRE B TR
1& € 1B 47
202542 A #1% % #4

¥

f
, T XRIARE3AA

i

}n

s

f

F*l
za\

ey
P
za \

%

ey
P
za \

FRKIE: BNRF

17



2.6 T NPXAE B 153 @) B = & =

26.5 6 it X4 1590 X
B z!r\ m}t@ 21. 4 40 kfF %
H A JX Nippon 0il & Energy (naphtha) —42% 40 BT
B A JX Nippon 0il & Energyl-5 (naphtha) — & % 18 124, HRERB X
H A JX Nippon 0il & Energy25 (condensate) —j& & 42 A& IBAT
2 JX Nippon 0il & Energy— K % 38 10 RSZ s, RIF445-60 &
A A JX B Kk FJapan Energy— i 5 35 o Z BAT
B A JX Nippon 0il & Energyl5—K 5 25 9 A it % 42 1545-60 X
2 JX Nippon 0il & Energy25 K % 25 9 A X #&:1545-60 X
2 JX Nippon 0il & Energy (Kyushu 0il) — X% 42 a2 B AT
B A JX Nippon O0il & Energy—¥ 3 19 5 F #n FF 45 4 15-45-60 K
B A Z KA A (Esoon Mobil) 14 #8735 47
4 13 A1 2 S]NO1 60 &2 B 43
PR 13 %1/ 3]N02 60 AR BT
PR 1% #i - 5)NO3 60 #4715 47
BB 13 #i 8] 30 1%, RERTX
A fZ 48] CBEMAET) 220 AR AT
67 87 5k 3] (106) 36 &R E AT
PR A8 (106) 37 A& R BAT
PP EF B 35 /R E FR G i 2> ) (MRP) 90 125, RERBITX

FRKIE: BIAF



2.6 ILNPXAE B F L B = E R
I I AR R

LR L ) 5k 0 .35 I\ &) 55 410 T &g #t51A A
% B B % 5\ 5]EsoonMobi | 53 8-9 A it Xl £ 4
Al ¥ % B % %\ 5] EsoonMobii | 42 1%, LERITR
3% B B £ %)\ E]EsoonMobii | 80 Ak B 4T
PR RE T Pertamina (¥p R IE R &G/ 3]) 27 1 A 3 BiRISMEE, ERFNHIERE 4 A
Aromatics Thailand (PTTGC) 54 — & F R AES40 K
Aromatics Thailand (PTTGC) 77 Z B X4 1540-55 &
*E ~ G
Exoon/Volt 50 14, T &+
# B & @ThaiOil 52.7 =FF XS R
A iE u A [T 4 57 25 0d )~ 50 124 & Hitx
Ak ) NghiSom—3 % 70 a2 B AT
MT¥£ (d2pbA&) 134 4fFaieE ) X248
WA Sable 38.5 124, ¥ 4itX
W AFT £ AR RIS A AL 8] (SATORP) 70 &€ 1B 47
THA Petkim 15 4% 1B 4T
Gap- K Kuwait aromatic 82 a7 B AT
T £ BT % 57 % 82 A& € 1B 4T
VAE. %) Gediv 19 F& € 3B 47
Gl 17 8 B AL 142 A&, 1 35 47
Lk Bk Lk 150 A2 % 1B 47
&t 3577.1

FARE: AT



UUUUUUUUUUUUUU

TAIKL

H BB MR RIS

LITEINAE

20



3.0 PTAM I w i AF, Al ERY E

1000

900

800

700

600

500

2300

1800

1300

500

300

—200

A
—_— 1 E E A %= BT CFR P = 3 A
24/05 24/08 24/11 25/02 25/05
2019 -2020 —_2021

2000 10000
PTA [# 3 f2 it

9000
7000

8000
6000

7000
2000 gooo
40pp | 5000 w

4000
3000

3000
000 01/01 02/01 03/01 04/01 05/01 06/01 07/01 08/01 09/01 10/01 11/01 12/01

2018 2019 2020 2021 2022 2027 e () 2] e 225

PTAM I %% 4 4F 4 it
e D (0 22 — 023 — 024 — )} 5

01

04

05

07 09 10 12

HHEEIE: Wind, FEHIRiFind, 4. BNEF

z

21



323K E KA, PTA %ﬁ?ll:ﬁié%l 6%% B W

bl %% KE 375 s
— 2 ;ﬁéﬂ: 20753 AT6 T ik ‘H’ila?f/‘fz‘, AH2TH % )2
#riz . TR R 200 T
— 20 2 . J05FT AT &
e T 360 7
i LB A 360 TR Rra - R
4&@] 1&&/&@ 210 TR ABNT EEX R CEXE]
%5238 EEXIFT ﬁ»f{gg 202552 A 14020553 AT 0 EE %
T = 220 ’Féiﬁﬂ’
i1 I, < T RIGHBH R E
- 7 K% ggg S ﬁ“%éﬁ 202553 T H 3 X%, SHI16A WL E g
— 250 F P8 TR BT
I 187 &N F 2 PBF ERIBAT 20555215 TR, SASHHA L o
ok — 65 ERIPET | REEE IABEERIE, SATZHER
# A i 4] 750 ﬁfﬁﬁﬁ il
NIBAT
- i 60 EERET
}"/Z'j'—\ P R LT
R+ Hg Es»}lfﬂ' 2024312 A2 007 % 202571 A6 H K & T AeiE 1T
— — 25 g»}?ﬂ‘ 20255 TH12H-2 100 5%, HAid it
Emp s AR AL B 150 S é%’gﬁ 20223 T2 12 H-2025FT A 13015 %, HmiZ e BT
~ A i b x - 5 &:n
T T ggg §§Z’§E§I E&Eﬂ’ R
s — — 0 ESIES SR AT SH2TH FIERE, Tl mA
T Ak | HRAK 20 GEd i
- X BT 202 = 21 A
. AT 7 B e 05F3A5H3A00RE, Bmc2/s
13550 EEXT FE R IBIT
% W o | AU & e
o T n 39000 ;;‘éi@ 2025573 A3 H T X%, SHIBH A =¥ =
T
LA 2 T T a e
— ‘ F 702551 = T % 8
A Agr Sk B AL L e %}iﬁ% il TR TR A
TTT] YIITEE = S B AT 2005 F5 ATa N ts, SH2H B iair
= : TTHEFK ;gg o E%EZ 20255413 H T 54515, bH24H E B iaiT
#ix # Rt ol A TR 750 BP TR BT
_— : S ?gg ﬁ?ﬁ% SANAFELRE, AABEmALESL
TR f /z%m T 8 750 F B P8 EES a0 4}]5E1«’f?”cﬁk’l1%$h§ﬁ4a‘%glﬂg}f F5ATI
K %3 UL, ity X GEZ ¥ , FES5/ auﬁif?$+’r§i SHT3H K A

FA IR, Wind, FENAIFind, WE. F)IAEZ 22



33 L) EA&EEHKETR, FLETH B W S

o 450000 PTAG: #4045 Gt it

9 — P EPTAS Ik B 5 R # 400000 f 2015 2019 2020 2021 2022 2023 =——2021 =——=2025
. 350000

a 300000

6 250000

5

200000

4
" 150000
>
9t 100000
- 50000
0 2 L L . . .
20/05 21/05 22/05 23/05 24/05 25/05
PTARTEZTEE
® 2024 ® 2025
7%
A
7\
84% 7 / \
J _.’... b —
81% / A / / =
~/ / J P
v \ 4 f £ / -
/’ \ .; 2
\ / 2 v
78% - / /
\ . \ b
75% \ /
\ / \
K
72% \ b { /
\ \
\ / "
‘Y’
69% T T r T T T T T T T T T T r
=1H L] e _TH bl B1E ®EI138 ®|IsE E17TR ®19F E21E B23F  M25A  M2TR 29l WA R33E B35 MITH  MsA BMAE B43f RB4SE BATHR B4R |52

KEEIE: Wind, EHIRiFind, . BNEF



RBEIT T g T IE,

o

EEANTLE

I I H A4

EREIAFIE

VL2 a1 41 51 81 T 8 e L/l L1 1l L2/ 3 44 51 64 T 81 9 17l LA 12l VLol a1 4 5 61 T 81 9L L/l 171 11
=13 =2 = e Heg, =i =i 2019 =——202) ——=202] =——2022 =202} 221 —2025 09 —D020 ——D02] —2022 =——2023 2021 —2025
100 ¢

90 _{iéﬂmﬁ-mfﬁﬁ —_—E AN TR — BN HE —F A LE

'h,

b IR TN

i ; \ A\ )

60 I &

50

40 F

30

20 Y |

10 '!I

[] L L L i L L L L L 1 L i L L L
2018/00 2018/ 11 2019/05 2019/11 2020/05 2020/11 2021,/08 2021/11 2022/0b 2022/11 2023/05 2023/11 2024,/05 2024/11 2025/ 00

R HIJE: Wind, FEABIRiFind, 408, B & F

-
n

A

=
&=
7]

24



UUUUUUUUUUUUUU

LB BEFHREEMN
TR K SSTREARE R Z M

25



4.1 T B A& e E %, mITA)E4R 55

Lo

24

24/05

500

2
=500

—1300

—2500

—3500

24/11
— L T CFR
— 40 B FCA

— L&

6000

5000

4000

3000

2000

m \EG i O Fl| 5] e———MEG 5 A

i
22/05 22/11 23/05 23/11 24/05
B R E — 7 i i R

24/11

=
=]
z
Q

25/0F

R KIE: Wind, FEALIRiFind, 208k,

300

250

200

150

100

500
400
300
200
100
0
-100
=200
—300
—400

=500

EPLE:E2

z n

26



A2C B R EBEREE RS, FIETH

ﬁéﬂﬂmﬂ ?Ek%%lﬁ%EW£%(%%iﬁL%%

L AR 2 et

B3
k<
ok d
M
R

ih
[k 5
ES
#4b
nE
Y
E3
I
EE
LG
)
k5
H i
Gk

%ﬂ?ﬁﬁWﬁ
of 2tk
EIARER
NEESH =

L rEgE ()

Akt GiEm)

TR (GRIR)
B A HEAL
#H5s R L
#HigRE
RERSE
WL %G K A
AT
K G
B A
AL =7
RN
ZHE R
E A% M Ak
7B EE
B
Loy £ AR A

Pk L
i
o &3 AR

AL A A A

mﬁ
Bl
Bl
Bl
Bl
Bl
Bl
Bl
Bl
RIA
Bl
By RA
Bl
TR
Ml
B
By RA
Bl
P
Bl
By RA
By RA
Bl
Bl
ERA
Bl

20234F8 A 24 0 Fr441% £ 414, TRt A2
202248 A 10 H 1% %

B AT3%% F 948, 2024512 4158 -202541 ] 6B 1% %

202543 A11H 17EM~$ 4}51305{?—%/‘1'%, Mt

B—A

202543 & fi547; 4A30-5/6H1% %444
20252H220 €5 ; 3A13B-3A17H 1543
202543 A20H-4 150 12 %
202552 A8 H -3 Ml fiAets; 406014013 %4445

20254 -5 A7 B 45 %
202541 A L #)-20 A 4% £ 444 ; 20120 4 i 4 ts
2024578  JR K B AZ F 4 AR A
202554 A8 H-14H & A ¥ [&E12 £

2024512 A 10 H-254-1 A 7 H 1% Z 1%
202411 A108 T 2 4 12A31 8145 %

202552 21 AT 345 i[5 # 1%
025521 +F a)— 3@);7111;?%35@ B [F AT 7% & 18 2] 4%

2025°F1 A 3R zﬂsamsumi 4788 — & &l
FAHAT R

20254F4 F1 6 B AT X% f R IABALF], HFHB20R A4
20254F3 23812 %, Fit6AmER

L&
LR
LI
LI
Pegas
iz
LI
Wiz

AT EE R A e
A A

R
I &
&
ZEL
Bl
i
a7
Wiz
Er=3
a3
L AR
LI
ik
LR
LI
i

; e
(l IS
TONGHUI FUTURES

HP BB A E (BRA) HIF T AFAS7. 19% GREET %4, 06%)

CEr =g & i
#Ldt T Hi il 2023F9H 60 K EIFH414; 4H280 F &

BF BN O 30 2022497 wﬁﬁ)&é%ﬁ%ig/o 202359 H140 £ 12 %
mFeMk  TH# 34 2025574 A7 B 1% £ 4045, AT 44:30-40 &
MEFLL  THEH  42.5

g &R MTO 50 2552HA128-3A30 1% %

=i gk MTO 108 1A8A-2A5R707 vtk B 1% £ 4614, 4180 % K
M R AL MTO 4

SRR THRHI 145 202443 120 H 8077 v 35 B A4, £ )5 BF R AR
MERAS THH 40

THEHL  THH 16

WIRBK  THikl 4 202346 A #19F451% %

AmMek  THH 20

AL T i) 20

Foli G TR 8 2022121 1% %

P RE S UHiH 38 20254 921 B 1% & 4afs, FitHE4845 % A4
REEN  THH 4.2 2020410 A 12 %

TR THH 83 202545 F] 6 0 3577 vk 35 BAZ £ A0S, FitHE420%
¥ T ) 12

KRG TH# 28 2024410 A1 8 Al 13 2 e 14, 255F1 A 60 £ 2
Wlaft  THH 36 202541 J 18-25 B 1% £ 444
BT B THiH 6 2022437158 1% %

Bh BN TH# 180 202349 | —£907 k3 5% ZEO

et THidl  248.2

RN T 50

o AHEAL T M ) 40

e THiH 4

2GR T 180

+EL THH 70 202542 A 18 A -3 A 19 H 1% £ 414

& KAN  DMCERE 3.5

Bk M 190

B THH 80

KB RIE: Wind, EEMiFind. NE. B & F



43 T HAEBAECST I, KRRV 5.67 ok

ZaFLIE

Ll e—ZE  e—Ed

—

21/04
3b

30

2

0
23/05

21/10

22/04

-

23/00  23/11 24/00  24/03  24/05

22/10 23/04 23/10 24/04 24/10

LoBHnHEE

R EE e AR [ — fif

2401 24/00  24/11  B/HOL 25/03

25/05

B = S

TONGHUI FUTURES

MEG: AR FE: HEELE (H)

0 EOHEE: «
—_—llf O EE:

2{HHH

1500

[
Q& @ @ @@ P D@ e e & @ @ & O d@>,¢?‘ﬁ$ A
QA S R VN P R A A G T A o o A A . o . - S . Pl
160

3 gk G T e —— RS

0 L n 1 i 1 1 " 1 L i L " L " i

20/05 20/08 21700 21705 21709 2201 22/06 22/09 2301 23/06 23/09 2401 24/05 24/09 25/01 25/08

WR B, Wind, BRiFind. W, T)AS 28



4.4 FBG = e AVEAMG B, R A IE 22 1R 55

4 2R P F 99 4 4 G it 2500
2018  e—2019 22020  e—202]  —2022 2023 e—202]  e—2025 2018 ——2019 ——2020 ——2021 ——2022

1500 2000

1000 1500

i 1000

500

—-500

—1000

1A18 2818 1 10A18 11418 12818

-1000
K EEFDY & 7= A3 4 F it
—2019
—2023

K ADTY & = FUH 24 F 1t
2020

3000

2018

2020 —202

—2024

—2021
—2025

==2019
2500

2000

1500

1000

A K IJE: Wind.

@ 5 HE S
JEN W
TONGHUI FUTURES

K £POY & /= F i 4 F G it

2023 =——2024 =—2025

REH A SR
—2019 2020 —2021
2023 —2024 —2025

B #)RiFind, 4R, BIAF

29



4.5 FHFEERRL, BG WA T % ke

150

—2018
—2022

—2019
—Z2023

23/11 24/05

2020
—2024

/1 2/1 3/1 41 5/1 61 1/1 81 9/1 10/1 11/1 12/1

—2021
—2025

1 80

1 60

~ 160 1600 L . 2000
RERE — ALEETHTH
1 110 1400 |AE 1800
1600
4 120 1200
1400
1 100 1000 ! ‘ ; w ' I 1200
so0 [ TH r _ / 1000
600 | \. \ T \ 800
1 600
o 400 F
1 400
op | 200 1 200
. : 5 ; : A . . d
21/05 21/11 22/05 22/11 23/05 23/11 24/05 24/11 25/05
180 = W
_ HEFHTETH
160
110
120
100 |
80§
60
10
20
0 .
V1 21 31 41 51 &1 /1 81 91 10/1 1171 12A1

— 018 2019 22020 e——Z()2] —2022 2023 o—024  e—025

KEEIE: Wind, EHIRiFind, . BNEF

30



4.6 5845 B B AasTAa e, K2 E G Lt @) B = & =

20
AT LT T R i WK LPOVE 7 KK
15 y 1 35
10 30
5 25
g s\ 20
~ 15
—a
10
-10
5
—15
0
. - " . : . - = e _ 01 01 03 04 05 05 06 07 08 10
20 20184 20194 20204 -2021 4 20224 ———00234 ———(024% e—025% HiTie : ; 015 g
01 02 03 04 05 06 o7 08 09 10 11 12 — e ( —
1 " S ADTY 47 K 3
ST H DY PE A7 K 3
| HAFDY B A7 K 3 .
40
35
30
25
20
15
10
5F 5
1} 0
X 5 5] 7 o 3 34 | o N S N N N 19
o o 0B Hes L0 ®—Rse T 08k Bonee® MV @ @l ol @l @l @l el el G e
20165 20185 2 =
20214 20224 20234 2024 5 em—2025% prsg i

KEEIE: Wind, EHIRiFind, . BNEF



N 1=
<| N BB S
TON-HUI FUTURES

ST T A

RN (BB LB R ERNV S B, Mo, B AR A . ARk S in i m s sk AN (U 5 1B
B BB e AN (BRI ANE R, A, AR A 2 BRI A iR B A HE 77 75 0 SO A 1 L4 BRG]
AR BEATIE AR IH -

SIT =Y

Z A NAASR R B BRI ME— R . AR TR IR B LRSS T REAE S A, AR R
PNE WL AR AT A RANRE 78 7076 18 2% P RFIR NI BT B AR . W SR IRDU AR 2. A w7 N5
FEA T AT B L B2 VO AT & R e IR0l WAL G ZD) ST BB )

FEARMTIE AL T, AR o A A48 J2 B R0 (1 75 I I AW B AT N RIS B i AR OL T, A A R AXHE
Al N DRIt FH A3 o o RO AR AT P9 28 P 5] B0 AT 43 2% 1 5T A

AR EENIEAR A R IE T, AT T AR AR AR AT 5 B2 1R € BB AS 31 75 ZESRAE o] fif B i ¥ R AL 3%
B

HiG: 021-68864685 f£E: 021-68866985
Hodik: BT AR X Rl X ME PR %995 3 ) KRB 7S 1f%w: 200120




