Fr‘?iﬁﬂ‘-ﬁ

GF FUTURES

4=z
=
i St
e
2

A

0
_‘nnv.v‘\“.\v.w.‘ Ao

=Rk

EE: F2E
SRSIEERS: 20019938
BEZEATL: 020-88818064

I &HAERAPP
AREREMAULSE, B TEIR S A — RRERg, 2025-9-20




HEREEEM S

= I IzHAR

GF FUTURES

FEM=A SREBERIN

trtiEi

SEEPMSRIFPERIR SRR RIEETAY NN R H AR EFDEREMREIRE XSS, BFZERIR
BfiHtsese, CBOTEHEREMEE, FETEEREIGER, SBAATTRAKTME, FIRFERWEEKX
5, CBOTAKER Lk, EITHIRIRCBOTEiMMZ. ERGTHRERN&EEMER, HE0ly, FEBEEHE
OREREEXITIERARR. TR B EA4HSES300 T LAE%, aBEERTERBEEAZRIER,

=R ASHMENAIF =T EEEER, MCBOTAE LikrIgERIRIEB 549,

SR B S i R IR IR E S, INEEZ RS TR ER SRR X AEZEE. (BETE
IBIRIEAH RS RATBERNSER T, BIRHREEENR LERNS. KEFISHATHID R4S
EREEES, RTOHESARutLRIIE £, AEDIRR LR%ERAIHa NIREE_ EER. FHEDR
AT MEIRHEA SIS 95 00T/e B BRI LiKk=Sa), BMERRRSSmRAI=NE.

REARHFEEFEERRET, BoREBCEREAE, HSkRSREINEBHEs, ARNECE=F, B
HEKIERE I K. FANESE, AR LLikEE, EZRESHIERHESRISHL, EH=RENAER, Bl
ZEREFTEN, KTABHLI510100-102007cR1ER. IESHE, IASERtXEERN LF207T/ME,
HImIZ R £17, TUtEEREEB(IGESE.

REPEIEIRMEAYES, EHI%E

FHEBR %S BIIARE

WNE SR EI TR R uhts
95007T.

FEHRTHRIR AR £1T, TR
Z{RIRE BIGHELE,




01

02

03

04

= I RHAR

GF FUTURES

BIMETR. K], FEREVSRH

El xRS
i

- Sift

- RHFH

&b

MEDH




BINERR B ERFETRER

Bk SR mES

KESFHAE R m=E

LR LRI
N ,,)?;\’ RS 3’\, > /\%\, 03’\/ q%\,@%\, '\’3} '\:&

S

2023

2022

2021

CFTCEEEREZMIE: K

330.00 2.70 6
320.00
310.00 2:50 5
300.00 2.30 "
290.00
280.00 2.10 3
270.00 1.90
2
260.00
250.00 .70 1
240.00 1.50
[a0] o [a0] ™M [a0] ™M o [a0] o [a0] o [a0] o o
? ¥ 2 Q@ 9 2 Q Q Q2 0 2 Q9 0
~ [e)) — — (98] n ~ [e))] — i o [¥p) ~ [e)]
? @ ¢ 9 9 9 9 9 <4 9 3 3 2 9 Q>
N NN N S T T ST S NN N N 0 N
O O O O O O O O O O o o o o N Vv
o o (o] o (o] o o~ o o~ (o] o~ o o o~
e CRBF P T A e 3 1K 26 T ) —)025 2024
N 1 . —
EERFERRFEHRIREEZZEI : ETT/iE
140 250000
120 200000
100 150000
30 100000
50000
60
0
40
-50000
20 -100000
0 -150000
B I ROy 20000
MTAT T T 6T 6 AT ol ol o W) 250000

) (025 e—)024 —D)023 —)(022 —D021

2020

o) (25 e—)024 —)023 —)(022 —2021

70000
60000
50000
40000
30000
20000
10000

0

S
SIS

) (025

LR

= RS

GF FUTURES

KE R BT : i

NSNS
NI

NY

2024 2023 2022 2021 2020

CFTCESMERESHTFE: K

150000

100000

50000

-100000

-150000

) (025

0024 —023 e—)022 —2021




NOAARERS (B#HF9.11)

= I RHAR

GF FUTURES

SST Anomalies

24ININD 4
SST Anomalies (°C) :E
03 SEP 2025 EE EQ. Upper—Ocean Heat Anoms. (deg C) for 180—100W
- A T T T R T T T TR EE_
s{NING 3.4 U‘Z-
1:% 01
By -0.2
-1 =0.4
. 1%(72(4 MOY  DEC 2‘0"1‘5 FEB MAR APR NAY  JUN S AG SEP —0_5 J
Frd R \/\ -08
o 1
-2 -121
J i M\ C14]
05 Al . s SO W DEc N e WR MR N N AL Al s 164
120E 140E 1B0OE 180 160W 140W 120W 100W BOW :: NIND 142 8
iz ) OCT NOV DEC JAN FEB MAR APR  MAY JUN JUL  AUG
L " — L ——— 4 o o
-3 -2 -1 -05 05 1 2 3 3
vo Model Predictions of ENSG from Aug 2025 ° 2025578, ENSOUEHMRISHIZ, EREAFFPEIASMNRIRTE
~ s | et ® Official NOAA CPC ENSQ Probabilities (issued September 2025) EHSEESST)VFHETFIE. Rr— AN EREsE TR
25111 IRI -+ i;lc‘f?f{;: 100 based on -0.5°/+0.5°C thresholds in ERSSTv5 Nifio-3.4 index 0.4°CZE-0.2°C, ﬁﬁi&-r:;ﬁggﬁ(g‘zigfgﬁ»l 80°-1 OOoW)}JDEU , Mits
T % = Neural FI00KREORELRETTIE, FEATEABHHRINER
® S EH ] i —— -
5 s s %0 = Eiline REERR, MREATEEBRTEXSENSEURTE. 5
Z A = 70 N TESEENE TR LZSigE, MEEIRE EEAMNANZE ., &
- B = NASAGMAC 9_' [ — S, s
- e cre ¢ 60 RS, BEREE-RSREFRILHENSOFHERTSAIZESE,
g £
b oo : g o IRISHETTIIE025-265F LIRS FRATATENSOFM:, ATIRE
% -os —_— ; g IS ERE A M T SRR TR B IS S R,
£ . S e EFX—IESMSIMIENREA T RE T s, A
i ﬁrj.::-\.’ 20 m{mﬂ?ﬁ%wgﬂgﬁﬁﬂ
=1.5 - u.:r[er 10
-0 & T 0 o  ZREFMA, MENSOSMEI B RATREERR/L A, 20255
I ASO  SON  OND  NDJ DIF JEM  FMA  MAM  AM) - .
(ODSERVED FORECAST v o Season 108-12 B eipralsetE n71%., fE, 20258128-2026528,
-Z.SI'-'UJ Jul 145 ASO SON OND NDJ DIF JFM FMA MAM AM]

RIS ATR R TIEES4%,




1000
900
800
700
600
500
400
300
200
100

1000
900
800
700
600
500
400
300
200
100

trtidmEFXIERE—ENfE

tB=

1H

DD LTI I ITTIIDT D
N o~ ® g o

E024°F N 20250F  e—— Y

5k

14

DD LTI IITIIDTR D
N e~ ® 9 o

. 024°F N 20250F  e— Y

12H

12H

1000
900
800
700
600
500
400
300
200
100

1000
900
800
700
600
500
400
300
200
100

B%&

1H

@ I M I LT IO T K
N o~ ® oo g

114
124

B 00244F N 20250F e AP

L))

1H
2H
3H
4H
5H
6H
7H
8H
9H
10H
114

B 00244F N 20250F e AP

12H

1000
900
800
700
600
500
400
300
200
100

1000
900
800
700
600
500
400
300
200
100

ItFES

1H

QoD LT I QDT D
N S 1m0 N 0 ]

10H

N
—
—

B 2024°F N 20250F e 1 A1

58 b
YEhItR
DD DRET DRI E T K

B 2024°F N 20250F  e—— A1

12

124

1000
900
800
700
600
500
400
300
200
100

= I RHAR

GF FUTURES

=F:;

DI IR I LT DIQIIT K
— N ;< N O~ 0 O

10H
114

B 00244F M 20250F e AP

12H




1000
900
800
700
600
500
400
300
200
100

1000
900
800
700
600
500
400
300
200
100

R E~XIERE—3%K

#hl

1H

DD LTI I ITTIIDT D
N o~ ® g o

E024°F N 20250F  e—— Y

14

DD LTI IITIIDTR D
N e~ ® 9 o

. 024°F N 20250F  e— Y

12H

12H

1000
900
800
700
600
500
400
300
200
100

1000
900
800
700
600
500
400
300
200
100

HIEs

1H

@ I M I LT IO T K
N o~ ® oo g

114
124

B 00244F N 20250F e AP

RERE

1H
2H
3H
4H
5H
6H
7H
8H
9H
10H
114

B 00244F N 20250F e AP

12H

1000
900
800
700
600
500
400
300
200
100

1000
900
800
700
600
500
400
300
200
100

- N O < 1n O N~ o0 O

O T T I ITIKIDIK %g =
L |

B 2024°F N 20250F e 1 A1

e

1A
2H
3AH
4F
5H
6H
7H
8H
9H
10H
114

B 2024°F N 20250F  e—— A1

m
~
—

12

1000
900
800
700
600
500
400
300
200
100

1000
900
800
700
600
500
400
300
200
100

= I RHAR

GF FUTURES

ESE)

1H

DD I OIDIITKTIDD I
N o~ ® o 9

B 00244F M 20250F e AP

FAREEL

14

DD I OIDIITTIIDDDT
N o~ ® 0 9

B 00244F M 20254F e AP

12H

12H




REF~XiFERE—XE

250

200

150

100

50

140
120
100
80
60
40

20

1H

1H

RFLEFRM

28 3A 4A sH e6A 77 8 9/ 104 117 121

B 024°F W 20250F  e— A1

JLiEE tH

2H 3H 4H sH eH 7H 8H 9H 10H 11H 12H

. 024°F M 20250F  e— A1

250

200

150

100

50

180
160
140
120
100
80
60
40
20

1A

1H

- L

2A 3H 48 sA e6H 7H 8H 9H 10H 114 12H

B 0024/F N 20250F e AP

ENSEZRMM

2A 3H 4H sH e6H 7H 8H 9H 10H 11H 12H

B 00244F I 20254F  em— A1

250

200

150

100

50

250

200

150

100

50

= I RHAR

GF FUTURES

BRFE7EM

1A 2H 3H 4H s5H eH 7H 8H 94 10A 11H 12H

B 0024/F W 20254F e AP

BHEM

14 2H 3H 48 s5H eH 7H 8H 9H 10A 11H 12H

B 00244F B 0254F  em— A




REF~XiFERE—XE

AR L

250

200

150

100

50

180
160
140
120
100
80
60
40
20

AT RIHRAN

- - I
14 2 3H 4H 5H 64 7H 8AH 9d 10A 11H 12H

B 024°F N 20250F  e—— A1

2

95| 2H 3H 4aH 5H 6H 7H 8H 94 10H 11 124

B 024°F M 20250F  e—— A1

250

200

150

100

50

250

200

150

100

50

REEHRM

1H 2H 3H 45 5H 6H 7H 8H 94 10A 11H 12H

B 0024/F W 20254F e AV

AR EMtH

. B = [ |

1H 2H 3H 45 5H 6H 7H 8H 94 10H 114 124

B 0024/F W 20254F e AV




250

200

150

100

50

120

100

80

60

40

20

AREEFXIFRE—ERIRE

St EM

L @D I I I I IO @D
- N M S 1 O N 0 O

10H
114
12

E024°F N 20250F  e—— Y

SRS =M

L
o m
—

3H

oD I @m I @I
< 1N OV N ®

9H
104
11H
12/

. 024°F N 20250F  e— Y

250

200

150

100

50

250

200

150

100

50

o

i EAVEL

3/ .
8} -

m m
-

4H
5H
6H
7H

m
o)}

10H
114

B 00244F N 20250F e AP

M EEHRSCFIER

' " N
ImmmEDEER@D@D@DDm

B 00244F N 20250F e AP

12H

12H

350
300
250
200
150
100

50

180
160
140
120
100
80
60
40
20

FIEEEREE=1EM

m @ m m
[ < 1n ©

3A
7H

(o)}

10

—
—

B 2024°F N 20250F e 1 A1

B 2024°F N 20250F  e—— A1

[ ]
@ T D DT D I I K
N M & 1 © N 0 O

1H
10H
11H

oI m mm
00

12

12

250

200

150

100

50

180
160
140
120
100
80
60
40
20

= I RHAR

GF FUTURES

AR

1H

oD IR @I I I I I D@D
NS 1m0~ ® oo 9

11H
12H

B 00244F M 20250F e AP

L v
X=3E

1H

oD IR @D m m m @m
N ;S 0O N ®

9H

m
o
—

11H
12H

B 00244F M 20254F e AP




FFEFXIFRE

160
140
120
100
80
60
40
20

100
90
80
70
60
50
40
30
20
10

1H

&fniE

]
28 3A 4A sH e6A 77 8 9/ 104 117 121

. 024°F N 20250F  e— A1

=E
i

it

1H

2H 3H 4H sH eH 7H 8H 9H 10H 11H 12H

. 024°F M 20250F  e— A1

140
120
100
80
60
40

20

180
160
140
120
100
80
60
40
20

1A

1H

FEHRIEANIE

2A 3H 48 sA e6H 7H 8H 9H 10H 114 12H

B 0024/F N 20250F e AP

i=E

2A 3H 4H sH e6H 7H 8H 9H 10H 11H 12H

B 00244F I 20254F  em— A1

200
180
160
140
120
100
80
60
40
20

140
120
100
80
60
40

20

= I RHAR

GF FUTURES

Srete

1A 2H 3H 4H s5H eH 7H 8H 94 10A 11H 12H

B 0024/F W 20254F e AP

iR=

14 2H 3H 48 s5H eH 7H 8H 9H 10A 11H 12H

B 00244F B 0254F  em— A




HEPIRmEE IR R

XEEVSEHTE: TH

4000

3500

oo W
2500

2000 f

1500

1000
500

1H 2H 3H 4H sH eH 7H 8H 9H 10H 11H 12H

) (025 e——)(024 e—)023 e—)(2? —I021

5kE0

BRIMAESS: T

60
50

40

30

20 ﬁ‘
3
S
SO N &&&@&&@ SO

10

) (025 e—)024 —D)023 —)(022 —D021

6000

5000

4000

3000

2000

1000

XEEMRBET: T

18 28 37 47 sA eA 78 8 94 10A 11/ 124

) (025 e—)024 e—)023 e—)(2) —2021

60000

50000

40000

30000

20000

10000

SREMSGHEO: [

173 2H 3H 4H s5H eH 7H 8H 9H 10 11H 12H

—) ()25 . [if e (02 AT [ cmn 20234 5
s ) (02 24T [ e 2 02 14 JEF

= I RHAR

GF FUTURES

XS HBEEMSEHE: BHhE

1400

1200

1000

800

600

400

200

1H 2H 3H 4H sH eH 7H 8H 9H 10H 11H 12H
EER2025F i e 0244F i o D0234F [ emmmmm 202245

ENEEYSSELEN: T

100
90
80
70
60
50
40
30
20
10

14 2A 3H 48 5H eH 7H 8H 9H 10A 11H 12H

—)025F [ em—0245F [ w023 [ 20224




EEEIRHATBEIRBISRINS{HMEEL

45
4
3.5
3
2.5
2
1.5
1
0.5
0

Q&
&;,

2.5

1.5

0.5

N

D3 RINs

LR R R R

e )25 e—)(024 e—)023 e—D)(022 —I021

D6 RINs

SORNS

LR RRR Q&L

) (025 e—)024 —D)023 —)(022 —D021

=

D4 RINs
25
2
15
1
0.5

0

AN NG NN NS
I ;<A<§<\ Q;<A «% 0;<A <<A S

o) (025 e—)024 —)023 —)(022 —2021

BOGOffiZE

1,400.00

1,200.00

1,000.00 W
o WW
600.00

400.00
200.00
0.00

P F P P P 0“’ NN N I N

,\,' v@; v&' u& vé\ 1N o),o“" 6)6”' %o" 6)6\ o}&
Q¥ ¥ ¥ Q¥ ¥ X P P
N G I AN A N P I NI

EEBOGO1 £ e e CBOT .|

= RS

GF FUTURES

D5 RINs
2.5
2
1.5
1
0.5
0
&&%&% R S 4%\ O;<A RN g%\ «»&%&

e )25 e—)(024 e——)023 e—D)(022 —I021

o XEEMRE (EPA) BIIG026FEMMKIES SEIRE

F9240.21ZIN€, 2027i8EH244.61ZI0C, B&F20254
#9223.31Z10E. IREPA 56.1{ZINCEREMRUE, 2026
FERRERIEEL20805MH,; SIS SR ZE40%
(20245 7935%) , SHRRZIL832HM, K20245F
90232750 (+38.5%) .

e 20258H11H, ENEBAERR, ENfEitkl20265H#

FB504 Y5 sEFSIREUR, (BER8ELAE1 BIDE5N.




=k

01

02

03

04

= I RHAR

GF FUTURES

BINETR. K], FEREVSRH

ElfRiHEE
-
- =il
- RHFH

&b

MEDH




SRS R e R R

4500
4000
3500
3000
2500
2000
1500
1000
500
0

2000
1500
1000

500

0

&

NS NN GIING
RO R @ <;<x g& RN

LB IEEERBME: ENEE/kg

SR
@%\,N&xo/%\,

) (25 e—)024 e—023 —I022

SRESHFIBARERBMIE: M5
/1

LRLRXRX LR
R ST S

) (025 e—)024 —D)023 —)(022 —D021

SRESIEARERBME: M5
5/1%

2000
1500
1000

500

0
&&
&r&&&&&«% %q@o%

) (025 e—)024 e—)023 e—)(2) —2021

DR mLE
20.5
20
19.5
19
18.5

18
14 2H 3H 4H sH eH 7H 8H 9H 10H 114 12H

—) (025 [ emm— 024 s D 0234 Jif e 022 4 [

= RS

GF FUTURES

SERFSEFARGRBMNE: 5
/g

0

LR R @ Q> @
&;\, ’&\, %%\, &\, é?;, b%\, /\%\, R

) (025 e—)024 e—)023 e—)(2) —D021

POGOffiZE

6,000.00 1,000.00

5,000.00 800.00
4,000.00
3,000.00 600.00

2,000.00 400.00
1,000.00

0.00 s—————— ety 20000

-1,000.00

2024-01-07
2024-03-07
2024-05-07
2024-07-07
2024-09-07
2025-01-07
2025-03-07
2025-05-07
2025-07-07

2023-11-07
2024-11-07

G POGOMT 25 K AE-4E i
s W B0 5 LAY (G2 452): BMD B AR M T L 5F 175 VA 25 4 /il
e HA TR ICESE T 2 0/




SERFEREPESMHE

2500000

2000000

1500000

1000000

500000

0

3000000

2500000

2000000

1500000

1000000

500000

0

SRiFtG0~E:

ﬂzé\

17 2H 34 4H sH eHd 7/ 8H 9H 1011112/

amm—) (0255 [ emm—) 02 44T [ cmmn 20235 JF
) 02 24T [ e 2 02 14T &

SRintEHET:

184 2H 3H 4H sH e6A 7H 8H 9H 10H11H 124

—) ()5 [if e (02 AT [ a0 34T [
s ) (12 2 4T [ e 2 02 14 JEF

SRt=iEEEO: 1

2000000
1500000
1000000

500000

14 2/ 3H 4H s5H 6H 7H 8/ 94 107114 12H
— (025 [ e 0 4] [ e 202 34T S
D (022 4T [5 e 20214 [

SEtRFOBIfE: £t/

—) ()25 . em— 024 em— 0234, e—022 . e—021

60

50

40

30

20

10

= RS

GF FUTURES

SRiwtigimiEzE: D

13 2/ 34 4)1 5)1 6/) 7/ 8 9J] 10/] 11)] 12/]

) (0255 [ emm—) 02 44T [ cm 20235 JF
— (22 5F [ e 20214F ¥

ORFIRASRE (MPOB) AHHIEUERR, 25588
ORI iRA = &9185.55M, &7 8/9181.24 50
In4.2675M, FRECIENN2.35%, HOER4.95M, K75/
6.1 M ~pE1.2518 IREL FBE19.66%, HOEH132.47
A, &7H/9132.8550% R#E0.3975 1, IREL TF#£0.29%.
BREEH220.2551, &78/9211.4151H1E108.845
I, FREEIENN4.18%,

RIEMZAEIEITSAHEUER <, SkAmW981-15H
S O8A7426481, %88 1-158HO/Y724191
M HN2.5%.,




ENfetwtieiit R ERE

6000

5000

4000

3000

2000

1000

8000
7000
6000
5000
4000
3000
2000
1000

ENEtstil~E: T

%@

14 2/ 31 4H sH eH 7H 8H 9/ 10H 114 12H

— ()25 [ e 202 44T [ e 2023 4F [
— (22 4F i e 20214 [

ENFEtFtiRitRETE: T

14 2A 3H 4H sH eH 7H 8H 9H 10H 11H 124

—) ()5 [if e (02 AT [ a0 34T [
s ) (12 2 4T [ e 2 02 14 JEF

5000

4000

3000

2000

1000

1400
1200
1000
800
600
400
200

ENfEtFtiiME ] : I

1H 2H 3H 4H sH eH 7H 8H 9H 10H 11H 12H

— ()25 [ e 20244 [ e 20234 [
— ) 0225 [ e 202 14 JEF

ENfEEMSRHiHEE: g

14 2A 3H 4H sH eH 7H 8H 9H 10H 114 121

—) ()25 . [if e (02 AT [ cmn 20234 5
s ) (02 24T [ e 2 02 14 JEF

AR L

ENfEtmtigimiEZE: i

2500

2000

1500 —

1000

500

17 2)1 3)1 4)] s5)1 6J1 7)1 8J1 9J] 10/ 11 12/

m— (025 4[5 e ) (02 45F [ e 202 34 JEF
) 02 24T [ e 2 02 14T 5

ENfEEHRilFOB: IDR/2FF

20000
18000
16000
14000
12000
10000
8000
6000
4000
2000
0

LR LR LR2LR2R

) ()25 e—024 —)023 —D)022 —2021




ENEEYREFEERE R EIRHIER LT

2000000

1500000

1000000

500000

600000

500000

400000

300000

200000

100000

0

ENEEYIm#EO: 1

17 2H 34 4H sH eHd 7/ 8H 9H 1011112/

— ()25 [ e 202 44T [ e 2023 4F [
— (22 4F i e 20214 [

ENEESiEHE0: 1

1H 2° 3H 4H s5H eH 7H 8H 9H 10H 11H 121

—) ()5 [if e (02 AT [ a0 34T [
s ) (12 2 4T [ e 2 02 14 JEF

4000
3500
3000
2500
2000
1500
1000

500

500000

400000

300000

200000

100000

0

ENEEYHET: T

1200000
1000000

800000

600000

é@-e/\_.

14 2H

400000
200000

0
3 4H 7H 8H

— ()25 [ e 20244 [ e 20234 [
— ) 0225 [ e 202 14 JEF

5H 6H 9H 10H 11H 124

ENEBZ=mHO: I
180000

160000

140000

120000

100000

80000

60000

40000

20000

0

1H 2H 3H 4H s5H e6H 7H 8H 9H 10H 11H 124

—) ()25 . [if e (02 AT [ cmn 20234 5
s ) (02 24T [ e 2 02 14 JEF

2022/7/6

AR L

ENESBtwimEE0: g

14 2H 3H 47 sH e 7H 8H 9H 10H 11112/

m— (025 4[5 e ) (02 45F [ e 202 34 JEF
) 02 24T [ e 2 02 14T 5

ENEE MM HEGmRE: INR/IE

2023/7/6 2024/7/6

e PNCR g e e R 3
e ST T, e SERT AN

2025/7/6




=k

01

02

03

04

= I RHAR

GF FUTURES

BINETR. K], FEREVSRH

ElfniHiEE 4
-

- =il

- RHFH

&b

MEDH




E2hO1ER

2500000

2000000

1500000

1000000

500000

EEHAELO:

fis

1.20

1.00

0.80

0.60

0.40

0.20

0.00

XS HORMEE

—

9 10 11

12 1 2 3 4 5 6 7 8

1H1H
2H1H
3H1H
471H
5A1H
6H1H
7H1H
8H1H
9H1H
10/)1H
11H1H
121H

) (025 e——)(024 e—)023 e—)(2? —I021

EEHOFE: 1

) (025/2 64 [ em—024/255 5 am—— 023 /245 [
s ) 022, 234T- [ e 2021 /22 4T J5f e 2020/ 215 JE£

EoH0O: BRPE: M

4,000.00
3,500.00
3,000.00
2,500.00
2,000.00
1,500.00
1,000.00
500.00
0.00

9 10 11 12 1 2 3

4

5

6

7

4500000
4000000
3500000
3000000
2500000
2000000
1500000
1000000

500000

—) (124254 [ 023244 [ e 2022/234F-
s ) 021 /225 [ e 2020/ 2 15F- J &£

it |

1H 2H 3H 4H sH eH 7H 8H 9H 10H11H 12H

0

GE30025 w2021 e=—2024 e=—2023 e—2022

4500000
4000000
3500000
3000000
2500000
2000000
1500000
1000000
500000
0
-500000
-1000000

= RS

GF FUTURES

EELEAEE: E




X2 EREREHXEETIRR

NOPAXEEME: FEE
600.00
500.00 W
400.00
300.00
200.00
100.00

0.00
1 2 3 4 5 6 7 8 9 10 11 12

) (025 e——)(024 e—)023 e—)(2? —I021

ESERFE: En/EE

6

5

4

3

2

1

0

BT BT BR BT BT BE BT BE BT BT BE BT BE ME BT BE M KR

T N O M O O N N 0 H < N O MmO O N

tp&igtp&‘ﬂﬁ‘ﬂﬁ‘NN‘Nm‘mm‘ﬂ'ﬁ“ﬂ'ﬂLn
RERBREBRBRBEEREEEERRERERERR

—) ()5 [if e (02 AT [ a0 34T [
s ) (12 2 4T [ e 2 02 14 JEF

-200 &
-400
-600
-800

BHENATER: 1

160.00

140.00
100.00

80.00
60.00
40.00
20.00

0.00
1 2 3 4 5 6 7 8 9 10 11 12

) (025 e—)024 e—)023 e—)(2) —2021

ERX=SEERE: 11BRH (55/
o)

600
400
200

—) ()25 . [if e (02 AT [ cmn 20234 5
— D 0224 [ e 202 14F [

80.00
70.00
60.00
50.00
40.00
30.00
20.00
10.00

0.00

= RS

GF FUTURES

RREFRMNKZERE: 1

1 2 3 4 5 6 7 8 9 10 11 12

) (025 e—)024 e—)023 e—)(2) —D021




it
oQ

GF FUTURES

Izl
BhE

=

G
HAE:

=5
4

=
E S

3000
2500
2000
1500
1000

500

T

e~

[=h:: e

=
<

2500000
2000000
1500000
1000000

500000

[

[=3::h

E

HIRFZ IS N

=}
1

=
>

120000
100000
80000
60000
40000
20000

0e-TT
m
~ YI-TT
m ~ 8¢-TT
= IR it
m LT0T
S ﬁ ..____n 11-0T
m o .. 81-60
RN (| 20-60
= _ #0 L1-80
o B R 1080
N AS 91-L0
= § 8 L 0€-50
© N N E == ¥T1-90
m _ _ H 62-50
wn 1
€1-50
B 7
iy vT-v0
< 8% 1 ¢ 80-v0
~ ~ =R
- 8 8 Mk 7T-€0
- _ _ . 90-£0
~ E 61-¢0
= 14 v
o 20-10
o o o o o
o0 [(e] < o~
- 0e-T
N vI-TT
m ~ 8¢ TT
b __.J._. 7I-11
Hon i "__*_n £2-0T
ST 11-0T
UH <9 o0
RN 81-60
m N O 20-60
P _ #0 L1-80
== fo
W o A3 91-L0
m N v -
© & g m 2 0E790
5 g = ¥1-90
» _ _ H 62-50
1
m €1-50
~ % % ap vZ-v0
I ﬂ 80-70
“ & g i
w N N ny €0
~ _ _ B 90-€0
61-20
- i €0-20
1K)
o ¢ 8T-T0
0-10

Besty
6vtE
oy
3453
oV
e
Bvesy
BTES
(8T
(45
ee
[E6Te
EElx3
BETEy
B(OTg
B

Bivsg

B8

=

Zomtk-PEIrEEO
7T/

A

81-CT
10-CT
vI-TT
82-0T
T1-0T
LT-60
T€-80
¥1-80
82-£0
T1-£0
¥2-90
£0-90
12-S0
¥0-50
vI-v0
LT-€0
0T-€0
Hm 7220
50-20
_E 61-10
Z0-10

o

) (0254 [ em— 0244 [ e 20234 [ e 20224 5

100
80
60
40
20

0

) (0255 [ cmm—) (02 4 4] [ cmn 20235 J5F

e ) 02 24T [ e 20214 5

—) ()25 . [if e (02 AT [ cmn 20234 5
s ) (02 24T [ e 2 02 14 JEF

—) ()5 [if e (02 AT [ a0 34T [

s ) (12 2 4T [ e 2 02 14 JEF




ERAXERSHRTEIR

ERXEEE: T

35000
30000
25000
20000
15000
10000

5000

17 24 3H 44 sH eH 7H 8/ 9/ 10H 11 124

— ()25 [ e 202 44T [ e 2023 4F [
— (22 4F i e 20214 [

EASHEF: T

700
600
500 \/—-\/\

400

300
200

100

1H 2H 3H 4H s5H e6H 7H 8H 9H 10H 11H 12H

—) (025 [ em—024/F i s D02 31 [ e 20224 &

ERXSEE: T

1000

18 28 37 47 sA eA 78 8 94 10A 11/ 124

—)025F [ em—0245F [ em—D023F [ 20224

ERASHRWHEZE: T

1000
900
800
700
600
500
400
300
200
100

14 2H 3H 4H sH eH 7H 8H 9H 10H 114 124

—) (025 [ emm— 024 s D 0234 Jif e 022 4 [

12000

10000

8000

6000

4000

2000

AR L

BlXEH0: FiE

14 2H 38 4A sH e6A 7H 8A 9H 10H 114 124

—) (025 [ em— 0240 5 0234 [ emm— 0224 [

350
300
250
200
150
100

50

BRasihE0: FrE

14 2A 3H 4H 5H eH 7H 8H 9H 10A 11H 12H

) (0255 [ cmm—) (02 4 4] [ cmn 20235 J5F
e ) 02 24T [ e 20214 5




ftREXE RS HIRFER

30000000

25000000

20000000

15000000

10000000

5000000

0

700000000
600000000
500000000
400000000
300000000
200000000
100000000

0

PIREXRS R I

17 27 3H 4/ sH eH 7H 8 9H 104114 121

— ()25 [ e 202 44T [ e 2023 4F [
— (22 4F i e 20214 [

fRE=ZHHO: kg

1H 2H 3H 4H s5H eH 7H 8H 9H 10H11H12H

—) ()5 [if e (02 AT [ a0 34T [
s ) (12 2 4T [ e 2 02 14 JEF

5000000

4000000

3000000

2000000

1000000

0

450000
400000
350000
300000
250000
200000
150000
100000
50000
0

PItREEXRS EE: I

17 24 3 4H sH eHd 7H 8H 94 10H 11112/

— ()25 [ e 20244 [ e 20234 [
— ) 0225 [ e 202 14 JEF

PUtREE S HEETE:

1H 2° 3H 4H s5H eH 7H 8H 9H 10H 11H 121

—) ()25 . [if e (02 AT [ cmn 20234 5
— D 0224 [ e 202 14F [

2.5E+09

2E+09

1.5E+09

1E+09

500000000

0

= RS

GF FUTURES

PUtREEXRSHO:

17 2/ 31 4 sH eH 7H 8H 9H 10”1112/

m— (025 4[5 e ) (02 45F [ e 202 34 JEF
) 02 24T [ e 2 02 14T 5




=k

01

02

03

04

= I RHAR

GF FUTURES

BINETR. K], FEREVSRH

ElfniHiEE 4
- iR

- =il

- RHFH

&b

MEDH




ST SRR R

ERMEEFFMFOBINE (=) BRIMNERAFFOBIMR (BEFERE)

2500 1400
5000 1200
1000
1000 600
400

500
200
0 0

SR S

LR R LRI RXRRRRR e DR LRLRRRR
&'\r "?;\' 0’%\ b?;\' %?;\' b%\r /\Q;\/ %?;\ q@'\r@%\/ N&'\r 'Q?;\ &'\ r\?;\' 0)%'\ b?;\' {/)Q;\' (o%'\r /\%\ %Q;\' q%'\r @%\ '\’3’ '\'}%

e ) (025 e=———)024 e=—3023 2022 em——2021 o) ()25 e—024 —2023 2022 em—2021

FKilHOST: kg EPISRAFEE: B

2500000 25
2000000 20

15
1500000

10
1000000

5
500000

0

0
1H 2H 3H 4A sH eH 7H 8H 9H 10H11H 12H

—) ()5 [if e (02 AT [ a0 34T [
s ) (12 2 4T [ e 2 (02 1 4. [ e 202 04F JEF

—) ()25 . [if e (02 AT [ cmn 20234 5
s ) (12 24T [ e 2 02 1 4. [ e 202 04F JEF

T
o
LN

&®

AR L

FHHEOST: 1%

900000
800000
700000
600000
500000
400000
300000
200000
100000

0

17 28 3H 4A sH e 7/ 85 9f 107114 124
m—) (025 [ em— (024 & e 202 34F &
) 02 24T [ e ) 02 1 4T & s 2 02 04T 5
== 3\ & z > .
RHFEE: I
350000
300000
250000
200000
)

150000 A ,\
100000 ‘ ‘ /
50000 {

. ‘“i!!‘; | A —Yn

N I T JEX AV S NS N A SN VI SN
NN A o 2 Y ) Y Y Y Y Y o
Y P I FIFIIINE SR

) (0255 [ cmm—) (02 4 4] [ cmn 20235 J5F
e ) 02 24T [& e 2 02 1 4T [ e 202 04T J5F




90
80
70
60
50
40
30
20
10

2.5

1.5

0.5

1/

iy

/57

JH

<

£l

FFEF: A

5
8%
1)#
34J
JE
J
JH

S >~ O m

— (o] o o [20] < <
BRREBEREREBEREBRERR
— ()25 [ e 202 44T [ e 2023 4F [
e 002 24T [ e 202 142 [ e 20204 JEE

=
I\Sm
* &

RIEZEREI KHET: B

S 2998238y aanee
ﬁtﬁi&i&i&t&ﬁ&ﬁ%ﬁﬁt&%ﬁ%i&%
— ()25 [ e 202 44T [ e 2023 4T i
— 0224 5 e 20214

H46)H
H49)H
H#52

IRAF QR B R S s

2N

==
0]

90
80
70
60
50
40
30
20
10

ERHEF: BE

B OBF BT BT OBE BE B B B ME B OBE BE BE BE BE BE Y
-\ <t N O M W OO N N 0 A < N O MmOV o N
%EP&EF&\—JHHHNNS\JMMMQ“##Q‘M
< RERRRBREBEREREBEREBRERRERERR
— ()25 [ e 20244 [ e 20234 [
— ) 0225 [ e 202 14 JEF
SR RMERF: B
BEORE B OB OEE B BE EE B B B OEE EE EE EE B OEE B2
- It N O M O O N 1N 0 H < N O U O N
ﬁp&tp&tp&ﬁﬁaﬁmm‘mmmmv#vvm
REBRRERREBREREBERERBEREREER

—) ()25 . [if e (02 AT [ cmn 20234 5
s ) (12 24T [ e 2 02 1 4. [ e 202 04F JEF

16
14
12
10

o N B OO

= I RHAR

GF FUTURES

Al e Sl : B

S

LR IR R

) (025 e—)024 e—)023 e—)(2) —D021

inig (W) ERCRWTSR: B
e

LI IR RR R
3;\, ’3;\, 03;\, RS 6)%\, &;\, /\%\, %Q;\, o?’\’ \9@;, \/&'\, \;&;\,

) ()25 e—024 —)023 —D)022 —2021




=k

01

02

03

04

= I RHAR

GF FUTURES

BINETR. K], FEREVSRH

ElfniHiEE A
- iR

- =il

- RHFH

&b

MEDH




ERiffr S &GmigEORR

1200
1000
800
600
400

200

1H

14000000
12000000
10000000
8000000
6000000
4000000
2000000

0

KXEZERNE ()

2H 3H 4H sH eH 7H 8H 9H 10H 11A 12H

— ()25 [ e 202 44T [ e 2023 4F [
e 002 24T [ e 202 142 [ e 20204 JEE

HOB/KE:

1H 2H 3H 4H s5H eH 7H 8H 9H 10H11H 12H

) (025 [ emm—) 024 4F i s D02 31 [ e 20224 [

350
300
250
200
150
100

50

—) (0254 [if e 0245 [ e D02 34 i e 20225 [

= RS

GF FUTURES

XEHEE (AH) HOXEXS: 1

7000000

6000000

5000000

4000000

3000000

2000000

e e = T i = 1000000
<t N O M O O N 1N 0O A < SN O W O N
E&Eﬁpﬁ‘—l\—ikﬁ‘—lrﬂ;\lt\lm;ﬁm#:{##;@'

BRERERBREBEREREREBR RS 0

18 28 37 48 sH e 77 8H 94 10/ 11H 12/

e D02 14T i e 20204 i e 20 194F 3 —) (025 [ em— 0240 5 0234 [ emm— 0224 [

900000
800000
700000
600000
500000
400000
300000
200000
100000

0

RAFHO:

1H 2H 3H 4H s5H e6H 7H 8H 9H 10H 11H 124

—) (025 [ emm— 024 s D 0234 Jif e 022 4 [




ERiHAEHOMER

FRERH RO : B

80
70
60
50
40
30
20
10
0

1A 28 38 4A sH eA 78 8H 9A 10H 11 124

—) 025 [ em—2024F [ e 20234F [ e 20224F [

ElRtRtMEETF:

120
100
80
60
40
20
0

RERg R R RBRER R R R B &8

—) (02 54F |4 em—0244F Jif e 20234F Ji
e 20224 [, e 202 14 i

RESHHEO: [
90000
80000
70000
60000
50000
40000
30000
20000
10000

154 2H 3H 4° s5H 6HA 7H 8H 9H 10H 114 12H

—)025F [ em—0245F [ em—D023F [ 20224

EASHET: BiE

140
120
100
80
60
40
20
0
T N O M O O N N 0 HJ T SN O N VW o N
tp&ﬁp&ﬁ&t—!ﬂﬂ\—!(\l(\lr\lmmmﬁ‘iﬂ'ql{?
RBRBRRBRBRREBERBRBERERRRER

—) ()25 . [if e (02 AT [ cmn 20234 5
s ) (02 24T [ e 2 02 14 JEF

2500000

2000000

1500000

1000000

500000

= RS

GF FUTURES

ARESESE#HO: kg

18 28 37 48 sH e 77 8H 94 10/ 11H 12/

—) (025 [ em— 0240 5 0234 [ emm— 0224 [

90
80
70
60
50
40
30
20
10

HiafE

EREHEET: BE

EEEKEERRERERERE K E K
N O n W OO N 1NN 0 d < N O MM VW O o
FRBEREREBEEREEERR

) (0255 [ cmm—) (02 4 4] [ cmn 20235 J5F
e ) 02 24T [ e 20214 5




trtEdidEORGE, E PSR R R mihE = 5L EER

trtisliOFE: 7o/ SiMm3E: I triRiMpEAE: B
4000 180000 40000
160000 35000
140000 30000

120000 25000
100000
20000

3000

2000

80000
1000 15000
60000
0 40000 10000
N 20000 5000
-1(@ 0 0
N O ANONS T A NS A0FT ANONMOTIN N O NO NS T ANS A0 AN ONMOIN
Ty Y Y YT ALY T T YT DT QT QT Qg a o a g q g ggg g o
-2000 5508838338888 5588383=23222¢d 558883388885 58338332832dd39
o) (025 e—)024f e—3023 e—)02) —2021 ) 025 [ em—) 0245 [ e D02 35 [ e 20224 [ ) (025 [ em—0244F [ cm—023F [ em— 02245

SFMEME: 7T/ SRMEME: 7T/ FIREMNE: T/

) (025 e—)024 —D)023 —)(022 —D021 o) (25 e—)024 —)023 —)(022 —2021 ) ()25 e—024 —)023 —D)022 —2021




eEMERIRER oL EmSE

GF FUTURES

EMENTE: T/ EREERER: [ REBFNE: %

14000 250000 90
80
12000 200000 70
10000 60
8000 150000 50
6000 100000 40
30
4000 50000 20
2000 10
0 0 0
T e BE BT BT BT BT BT B BT BT BT BT BT BT BT BT BT M
5835383298383 85239838¢7 SSromeoNLmoSROom O N SSrerta s s nensan
Ao N NNN TN WOONN®NVDADADD NN i i AU rUS FUS PR S S AUAURA LIS R S S R piil il iU USSR B AU AU R S S
OO0 0000000000000 ddo o o o BFRRRRRRERERRBRBERERERRR BERREBRERBREREBREREBRERRER
— (025} [ e 0244} [ e 20234 [ — ()25 [ e 20244 [ e 20234 [ m—) (025 [ em— (024 & e 202 34F &
e D 02 2 4 B e 2 02 14 5 s 902 24T [ e 202 14T 5 s ) 02 24 [ e 202 14T JF
8 — 3 L = o N + .
fEEMIFE: Fo/iE feEHO: I feEimEO: i
1000 250000 45000
40000
500 200000 35000
30000
0
150000 55000
-500 100000 20000
15000
-1000 50000 10000
5000
-1500 0 0
202545 202445 202345 17 2A 3 4 5H 6H 7H 8H 9A 10H 11H 12H 14 2H 3H 4H sH eA 7H 8H 9H 10H 11H 124

s ) (12 2 4T [ e 2 02 14 JEF —) (025 [ emm— 024 s D 0234 Jif e 022 4 [ e ) 025 [ cm— 0245 [ e D 0234 [ e 2022 JF




=k

01

02

03

04

= I RHAR

GF FUTURES

BINEM B R ENH

ElfmiHiEE 4 m

- SEGHFFUHBETEER
FriEliE

- =il

&b

MEDH




HBEEHH ESES!

hE 5L EER

=3 O — A 3 O
ERFNEHINE BEiREHELNME RIFENSHME
0 3000 5000
-500 4000
-1500 5000
-2000
1000
-2500
0
-3000 N — 00 LN W NI N O LW o 0 N O o
1000 @ 7 YT YT IYIYFANST LT AN =
3500 SS3933385885588833 oW
-4000 -2000
-4500 -3000
— (025} [ e 0244} [ e 20234 [ — ()25 [ e 20244 [ e 20234 [ m—) (025 [ em— (024 & e 202 34F &
e D 02 2 4 B e 2 02 14 5 s 902 24T [ e 202 14T 5 s ) 02 24 [ e 202 14T JF

iR 1 -5 E

Sill1-5M=E Kil1-5iE

-1000

) (025 e—)024 —D)023 —)(022 —D021 o) (25 e—)024 —)023 —)(022 —2021 ) ()25 e—024 —)023 —D)022 —2021




L i

GF FUTURES

REFRUSBIIRIET R KHAEERATIANATENEATRH, Bl AHIENX LS ERYERIER B EAMEE IR,

AR SRRAFTARNAEMR. WERDIEE, AAMERT KEEESEN BT, IREFEER. BRI RRAFAR
TRETRSSHAYFE, AIENENEATES.

EHTERT, RERFNHSE, REPIISEHFRANENANIAMARMPSLERHM BN, REERELRE, KNEBHE.

MMEEEEREE KIRFEERREMTI AL, IRNE &SRS, RET KEIEPERN, HTARNMSI A REH TEAF
Rk, E6l. W5IA. Tk, FEBPELN TAHE" | BEAMSINREHITEEESROMTIIER.

KEREEWSER: IESIFA [2011] 12925

HAERIR: Wind, Mysteel, &8, | RHILHARER

ITREAERAEIREE KIRRE . BhAXKR AhHEE!




Fr‘?iﬁﬂ‘-ﬁ

GF FUTURES

-

3

S e e i e s e

FREFEMRRLSE, BESUINELR SRS RIRRAA.

—

2% 157 BS Ofr
THANKS




	幻灯片 1
	幻灯片 2
	幻灯片 3
	幻灯片 4: 海外宏观及资金动向周度观察
	幻灯片 5: NOAA月度报告（更新于9.11）
	幻灯片 6: 棕榈油主产区降雨量——印尼
	幻灯片 7: 棕榈油主产区降雨量——马来
	幻灯片 8: 大豆主产区降雨量——美国
	幻灯片 9: 大豆主产区降雨量——美国
	幻灯片 10: 大豆主产区降雨量——巴西&阿根廷
	幻灯片 11: 菜籽主产区降雨量
	幻灯片 12: 生物柴油数据跟踪
	幻灯片 13: 美国生物柴油可再生识别号RINs价格数据
	幻灯片 14
	幻灯片 15: 东南亚棕榈果串价格及出油率
	幻灯片 16: 马来棕榈油基本面与价差
	幻灯片 17: 印尼棕榈油供需基本面
	幻灯片 18: 印度植物油供需基本面及国内油脂间比价
	幻灯片 19
	幻灯片 20: 美豆出口情况
	幻灯片 21: 美豆压榨及巴西大豆榨利情况
	幻灯片 22: 美豆油供需及运价
	幻灯片 23: 巴西大豆及豆油供需情况
	幻灯片 24: 阿根廷大豆及豆油供需情况
	幻灯片 25
	幻灯片 26: 菜籽&菜油国际价格及菜籽供需
	幻灯片 27: 菜籽&菜油库存及菜油供需
	幻灯片 28
	幻灯片 29: 国内油籽与&油脂进口情况
	幻灯片 30: 国内油脂进口和库存
	幻灯片 31: 棕榈油进口利润、国内油脂现货成交及品种间价差
	幻灯片 32: 花生价格及供需情况
	幻灯片 33
	幻灯片 34: 油脂间价差与跨期价差
	幻灯片 35
	幻灯片 36

