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24
1.5

14
0.54
0-
-0.5 -
-1
-1.5+

NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT
2015 2016

BERIEIE: wind BHERR

B LLEFHIR N EXEE, BEFRFERESMEL, XREMNBEKRAGTE. 17
NOAA #(#E 45, B 2016 &£ 3 A TAIFIA, K FEFBTEHRMRERBZHBTE-0.5CZ
T, 5 BR®IREIT-1.4CEH, 8 AZREXFHEHE-0.7C, —EFEZE|BAIA 10
B7E-0.9° C, itBAFREPRKFEFXKBHE—SRTEE . RIBH L HIRENRE,
REEGRANAE-0.5CZTHAUES R R MBI, R EFEFEIKIRET HL
FEIBEYSERE -

10 BHIRHA G B ERS L, £ E NOAA FRILFIRFK T & 4 $i e A BT R 7E 70%,
B8 S FanT e 7E 50%. 7£ 9 ARMAY AR P, X[E NOAA —E TIAKZFHIEH
FRCHOMEEE, SEARATEELERE RIS, BARNZINRZE, BMEXRSTIL LI ERERL B Him sk
HMFREOM, METEEETHANMRHATHEREMERT. NEBERSHAT
FARMKXFNNRLRELEWTESRER, BIRRIEFLASESIZEMTE, 1F
JHBERI SR E, ARHREY N ASRE L ATE R E AL MAE, EI AR AR

.4 HEHBERREEFERD

3.4.1: 3EHF;h 2016 L Hbfi B M, H/M

BELRIREXZERI%R R E&HEHRS 17
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NANHUA FUTURES

160000 5700
140000 - 5650
- 5600
120000 | ceso
100000 - 5500
80000 - 5450
60000 - 5400
- 5350
40000 | t300
20000 - 5250
0 L 5200
BRISRIE: wind RIERR
Fz3.4.2: HEIFHEWMHEEM gnatr . EfR=%
F | BeEO g (GT/ib) TR hE (D SERRYSTE (k)
2008 4400 140 150
2009 3800 430 404
2010 3900 250 250
2011 4600 340 330
2012 5000 420 437
2013 5100 500 620
2014 5100 500 349 (Hlk9 A 30 B
2015 Hb 77 W ik Hb 77 W ik 160 (#1k9 B 30 B)

ZRRIRE: wind BILERASR

201572016 £ E ER —H#IT T MR mind, E—R 2 20155 1 A 256 HZE 2016
F£6 817 H, —##4AET 20 %, LL 2009 F0 2010 EFRRAE, RZREH 15 A,
R 5824. 1 T/, EYRM AR 4 22. 54%.2015 &£ 12 B 11 BEEAS, E 2016
F£6 81 BEIAFE 24 %, L2010 F1 2011 FEFRIR A E, B 226. 41 B, RLRHM
715419 jT/Mk, FHRREHN 72.13% . HIET 4 40MN% AN GEHASSHEAHERH

18
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z Rl ts

NANHUA FUTURES

2, HILEESFENFEEMRBFERITT 218 A, XMBYIEEFCEILTIAR
RN, REZEMHERMFCHZIIMREE, HARMAITREIT 300 FELEME.

e E BT IR B i B E T 2008 M T IREFHEHAT, FT 2015 FERE
H, BT\ ERiEE, EFERESRTERMEECERIR, EM T MET A 3k
BI—BRLfR . HREBYAERY T 4% 8500 JT/MERITE, AT REARIIRFILE, FiEw
FUHITHERBERFEERAIE, 2010 45 2015 FIRtESAF R —MMAZT T, MESE
SCHBTIRGER IR RN E 4 5419 T/, —MS THHE—%, BEERBERB
CEREEE B, RISOHEBR EERN TIRENM. S, KRB MEX
BAFGERPOME, FTHERAMERRRYE EREK-RITILTETIHLME
BELRAE, HEMMVIKZRE, MBBEXT ATEHEREZHSH, REEDHE
MEFAMEREEZBRIF NG “ B Zi=.

i

B

M10 12 BE—RAHAZE MR BMRELRAHE, 1TXIIAEAY 99456 L EAH R,
EE 2011 70 2012 FRYZHFFH, AN 5904.09 JT/ME, MRZHMRESERZE
MEkAES, HIREBRBE XBZAX. WEEFOHESIEFUREIEMBERR
BN, hESREMEREEEEFULEFITFR.

& 3.4.3: 3T 2016 L3 FE s B M, AT/M
160000 5700
140000 ' - 5650

- 5600

120000 [
100000 | 5500
80000 - 5450
60000 - 5400
- 5350

40000 [ 2200
20000 | 5550
0 - 5200

w— R AT —— A

HERkiIE: wind EEFR

BELRIREXZERI%R R E&HEHRS 19
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NANHUA FUTURES

sth RS sl

HESEXTHFFHEOMEE AL, RAE=AMHAE, FEKMA 4B 1 AR
X3 NINEE K SHSEHT AR £ SO HE SE AN AR B BARR O, R ERAEEE 1%, ZATMEARE
185 2. 5%, B BT BE R BUXAERIFRERBE L ANE K BERHE A b EHRT. BRE
MEXFORFIOEEHAHEEZ 9 A1 B. 27 8 BARMEXNABELHEFH MM
AERSGHO, AEXRNMAMBENSE. <FIERRKSE, EHE G20 EXFTY MEX
BESEX 8 A3 HESHEE SR BEFERBEITHICES LRR, FERIEI A 1
g NI OFIREE. AERNAET, SETFNEDZMAR,
2016 £ 178 A OEH 276. 4 A, FELLEFR 312. 12 HREELDT 11.44% . MHF
TiRRE, =AM 2016/17 FRIFHFFHABROR K, & ZHFEEHh T A MR,
W A S B AT ey L3k

BRAERIW: SR M TSm0, BE LR RXM A a2 vl 4
BLES, KMNZERFNEHF IR, RENESBVEI0H, BRHEELIRYE
Hok, SMFME@IPETRERE, N TFRMI—REEBRELEX, BR20ET

SHHEE ERXMEL AR, BFk~E. RARRERE T tLAI7EEE.

AR EHEXAEMERIER
1 HBRER “Bh”

E4.1.1:. SHERMELM

20
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PSS vyt

2.60
2.40 h
2.20
2.00
1.80 ﬁ#
1.60
1.40
1.20
1.00
S
PRRIIPPRIQRQROLIQRQCO0O0PQO0O0RQROORQRO0OQQQO0Q
AT NO AT NO ATNO ATNOATNO AT NOATITNO AT NO
CRLITRLYAITRRRATRLARAAOOOSO00O0O1000 400
AN OO0 OO0 A A A AN AN NN NSSITTTNDWLOWL WL O W WO
OO0 0O 0O A A A ™A ™ 4 4 4 v 4 v v+ v+ ™ v+ v+ v+ v v v+ o v v = = -
eNeoNeoNoNoloNoNohNoloNoNoNolNoNolNoNoNoloNoNeoNoNoNoNoNoloNoNololNoelNe]
[ oV I oV I o N I oN I o N I o N BN oN I o N I o N I o N I o N I o NI o N I o N I o N IR o N Y o N I o N Y o N Y o N I o N BN oN IR oN I oN I o NI o N I oN I o N i N I o N I o\ i o\ |
Fa- — N/A
P CRIIES S

BRRIE: wind EEHRR

HER AT EESHH, TERERETREEWRERIMKEREES, =
Kilfed, RESHERRRXEXIMRGEEET 90% MR T £REMND KA
TFENERATEFERHAM, EMAEFH MR EEREHRRZRLD, SF#O
BEHE2FLBRN=ZNES. ENRAETIZEEZEIEIMTIEES. —Bimisme
KMEAISE, HEEARLTREE LHSHR. E=FEATSERHEWIIZN
WFIIR, RRIZEWREIHEESFEN.

BIXANERIM 2016 FEFFRBFRTIL, 200872015 FER—EHE2ERIEH WM, BH
Hh X B E RN AE— EARIFTE 2400 2 2600 JT/MERISML. ES5EE KGR A EMRIE
RLEZTERMBENT KIETHE, XESERMIHONENIFT X, SH=H
BRI R Z RIS . XUHMERE S HE RTINS KERE RS, BRI XE#O
SREIE. MBS T ZEMNETERIIZSHI, MEHEEAREMMES HIIEE.

4.2 E R GENEEHEE L RERH

E4.2.1:. £RENMES RN B Ex/Fw, A/

BELRIREXZERI%R R E&HEHRS 21
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s,
N

4
w
NANHUA FUTURES

Eal

Z

4500

- 4000

- 3500

3000

- 2500

2000

22.00
20.00
18.00
16.00
14.00
12.00
10.00

8.00

ST-60-910¢
ST-90-9T0¢
ST-T0-9T0C
ST-60-9T10¢
ST-50-9T0¢
ST-T0-ST0¢
ST-60-¥10¢
ST-S0-¥10¢
ST-T0-¥10¢
ST-60-€T0¢
ST-S0-€T0¢
ST-T0-€T0¢
ST-60-¢10¢
ST-90-¢T0¢
ST-T0-¢T0C
ST-60-1TOC
ST-S0-TT0¢
ST-T0-T10C
ST-60-0T0C
ST-50-0T0¢
ST-10-0T0C
ST-60-600¢
ST-90-600¢
ST-10-600¢
ST-60-800¢
ST-90-800¢
ST-10-800¢
ST-60-£00¢
ST-50-£00¢
ST-10-£00¢
ST-60-900¢

FHIHY

—

— BRI

wind Rz
B 4.2.2: FRHFENESINIFIEFEFE

BRRIR:

DN
~

Ex/Fm, A/

BB

70.00
60.00
50.00
40.00
30.00
20.00
10.00

91-80-9T0¢
91-90-9T0¢
9T-¥0-9T0¢C
91-¢0-9T0¢
91-¢T-ST0¢C
9T-0T-ST0C
91-80-ST0¢C
91-90-ST0¢C
9T-v0-ST0C
91-¢0-ST0C
91-¢T-v10¢
9T1-0T-¥10¢C
91-80-¥T0¢C
9T1-90-¥T0¢C
9T-v0-¥T0¢C
91-¢0-¥T10¢C
9T-CT-€T0¢C
9T-0T-€T0¢C
91-80-€T0¢C
91-90-€T0¢C
9T-v0-€T0C
9T-¢0-€T0C
91-¢T-CT0¢C
9T-0T-¢T0¢C
91-80-¢T0¢C
91-90-¢T0¢C
9T-¥0-¢T0¢C
91-¢0-¢T0¢C
91-¢T-TT0¢C

2P AT 20N

w— R A AT

wind FEEMR

BRRIR:

<L

AL T
—

4.2.3: EH1FEE

22
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PSS vyt
o2y FAEHES

8.00
6.00
4.00
2.00
0.00
-2.00 &
-4.00
-6.00
-8.00
-10.00
-12.00
-14.00

——ERE AR AR R [ EE sk

BRRIE: wind EEHRR

2016 FAEMIFEHEE, SENERAHRS TR, 2012 F5TRF, HTER
FEFENSESIZENRETE, FEAE—EHNSHR, B TERMEHKERRE, B
HRETFRERMDTA R 2013 E£RET IR 2012 £GP, SRFE—SREMR; 2
T 2013 FRE 2014 F E 34 AN BN T E IR, 2014 F A FEFFE S IR [E E K.
SIREEE K, 4 A HE—LIMNFREEER S R SRE 250 T, $5REHIAE LR,
IR EEBIEAN; 20156 FHEEEFRERRHIASHR, FEFE 2013 FE PR EEHAN
ERHRKERR BREEESLTRIKKT, 2016 FEREFEMIFLTIURERX.

[l 2016 FRI=FFEEMES, EHFFRM—I8 LK, BEVIY 16.75 7T/ ik
B 1914 v/, AR 21.2 /AT, SKiEEE 14% ZRFRMEFIRIARTE,
AR B . =ZFE RN EEAEINAE BRI TREAERED, £ERBNE 17197
/AFEE . EREMRBUE BEEENARET, FET KIS, HFERER
RIERO, REEUf DRBAMA RN FEME . FEEHEIERR, 2106 £1-7 BNERER
T O 21X 94. 57 i, Fit[E EbiEn 149. 4%.

2016 £ 8 AR EIHEFEEA 3. 7712, FELLEL 3%, B 2015 F 9 AR, &
E 4 EEFEEE LLEIEA FME, BREERENKEMETE, 2016 F 8 AgeEaEA
3729 K5k, RILLED 3% . &k 9 BRIMNGFEFRIEFEERE 77.29 v/, BILER
= 650 T/ kGEKT 88 B! AIREHMIHMERMATIRKEL, IMEREBERS,
N ZIENEEM.

BELRIREXZERI%R R E&HEHRS 23
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NANHUA FUTURES

sth RS sl

4.3.DDGS W [ S4B STHESKHH

& 4.3.1: SfH. 3ZHAF0 DDGS N ZE LEEK B JT/M

2,500.00

2,000.00

1,500.00

1,000.00

4
§ S

500.00 =

0.00
S Y T T ST Y ST ST TS ST TS TS T TS
PRI QRIQPIQPIPIQPIQPOIIPIQOOOQ QO QQ
HTNO AT NO AT HNO AT HNO AT NO AT NOASTNO
PR TOROTRIHNOQQLTOQQQ JTOO O 00O
OO0 OO0 ddd AN ANANANOOYT NI T TLDWDL WM N O OO O
o I s T o T o TR e TR R Rt O T O O O R AR e AR e A e TR e T o R o R R K R R R o R o O o |
eNeoNeoNeoNoNoNoNoNoNoNoNoBNoNoNoNoNoNoNoNoNoNoNolNolNolNolNolNo
[ I o\ I o I oV I o VAN o N AN o VAN o NI o\ I o VI o VI o\ H o VAN o N I o I o VBN o VBN o VN o VAN o VI o\ N o NI o \ I oV I o VAN o VI o VNN o\

=1 = —H —=
e K-SR SZH1-DDGS == 17 }/I-DDGS

FRRIRE: wind EEHRR

8 A2 HEZHRAGKFAERELTRBATERBER MR MEIES, 8
IEH#T, DDGS MEATIER LR, MNESW EFENAHERRE, 5SHINA, BXAHBE
FEBMFSFIEXE DDGS BFINH, FERETIMEXR. BEKABRFEBENIS
GRE1-2 ARAR. miHiAA, MRXFEUE LT 40%, FHO DDES MR FEEL.
HFHIHAL P EERET AR TR, BE— BRI ERTMMNE. BTEN=
FEEOMIEAIEIREJE, 1B DDGS FAEMEL, —FHMELE/)\T 80 Jt/MEZE 545.5 T/
M, #EPOZE[E DDGS O & g 218540, 4 DDGS178 AR A 242.56 A, [
PEEEREAGUR T 44.12%, IXR UMMM ERNEEHE HE, BEHENKFEHERAS,
FHMEERS, DDGS HOSRET ZHBE.

SR EFEAEITREFERME—EmE

E— 2016 FMHEREEELTERBABFILEIRAXEMESEAORC, BEERM
EXFEHZENTIG, BEAMMEBERAEESTANBESERS .

5.1. BUR#ME R

17 2016 FMREZZIFMEBIER RGN, BRITERMEX 2016 FR™=mIEMIE

24
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P v AT

HMBIR, KEMIESIEE 452.4 Jv//E, EK 421 5T/8, KFE 796 JT/E (R4,
Z XX ERMIEWE B LRI FBEER, X—SFESEHNE TEEEERX
MEX. HRXMMENTZRE, REFREMIRE, BHRMIFFR=E.

2015 4, EIRBHR “ =AML B0, FHIRELN. KEBEEZEEHME. RIMES
FA CRUTIFRPAMNG 7, JLRRTNEE, A 71.45 T/8E. TALAEHRTELREIT
2015 FE AT BIirMMEHINE R &AM TIEER B . BAIEH XS BIR MG HNEFRAE N
51 130.87 ;t. GR GEM) BK, HMEEEBMRE 15 XA (EHEXZ BIRNELD
MakRAER 139.72 5u/8H). BEXREHMERE—FHF 150 T/HIFMNE, BIEAMIE
FRMNEZDMMEERENTR, SFBRTIEREMEANIEERD GHEN, BRITH

¥ iz, FURMEE LAY, EMAEMEXS Y, BREMDNEEBRIATS
WEFTEIFE.

—OZFE RHLITEE

2016 £ 7 H 15 HE 9 A 30 HWIEA S HEANERMIH R TES, HTH 11X,
HK3Z 157. 98 A, M A 3384. 27 Jr/ME, L3I LRI 28.82%, EiRAM A
BE—R, BT EREERRRIFZ, $Ti8. 87 10 AZRKRENRE
MFEEFWR “WEH”, m*ﬁ#‘ﬁa’ﬂﬁlﬁﬁi’ﬁo

ek WFEER(ERR

2= B S AE A R E B IR MR AT, WEERT R E - ER -l Rt
BHFEEREXRRmARE . BRUREERNGESMZ mitt, Bhm=HEN B,
HAHLLFEASALIE 4 AR 2.63, R=h 7 ARV 1.79, BREIRY2.25 AFAER
BEIFZAMEHE EAOFEXSHETREEZTUR LNAZE, AHEEHM
RS AL, AR TR ER SEHES RAYFI=

BEEWBFIEEXZER%R T E&TEND 25
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NANHUA FUTURES

sth RS sl

F RS 5 A4

AWLE AR
TR L XS 429 EXCE—1EBRE3 2
BiE: 0571-83869588

BMEIER
AMNHEFAEREESXEREREE 203 F
Bi%: 0576-88539900

R E AR
RN TR KR 1 1E 1401 =
BiE: 0577- 89971820

TiEEL
TIRTANKE 77 S L& KE I
BiE: 0574-87273868

ZEEE
EEMTLEERAKE 127T SERAE 7# 709
BiE: 0574-63925104

ZMHmHLEg 751 SReXE R
BiE: 0573-82158136

BUTHBXECESH O 11E1 87T 301 E
Bi%: 0575-85095800

RREREIER
RETSR IR R KRBT R FREE 35 517 2 1706 5/
miE: 028-86532693

BREEL
BREMEHXPULE 93 2201, 801, 804, 811 FE
FiE: 0451-82345618

FB4b E ol R
EBM T ETE SRS 30 EHIEAE 1306 =
HiE: 0371-65613227

FHEL
BEEWEILE 2 SE%XE B EE 2501 &
HiE: 0532-85803555

FEEREIER
SEBAT A XL ibRE 51 S HESEAE 15 ECE
HiE: 024-22566878

KEEL
RETAARAEE M1 EXLAXBEAESE
HiE: 022-88371080

Lt KiEEER
EWEEHXTE AE 1589 SR EERESHKAE 26 2
HiE: 021-50431979

LT EdlER
i THiTiRE 663 5 1 4%, 7%
BiE: 021-52585211

RYNE &R
RYIHiEHEX £ HEEL 4028 SEEABLZ Etiy 2703 F
BiE: 0755-82577529
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SRS SR 2 4 4R “" I
A P

HRE =M ik X ki gt
SHEESKE 11 #0015
BiE: 0931-8805310

{BERIE 437-451 &

KEEWAD

KEMAOXSRER 129 S KEEPRER L A BE
KEHEKXESE 34 2 3401, 3410 S

FiE: 0411-84378378

Je=E AR
IEtEHAEWMXERITINASE 28 S 2 & B80T, B802.
B803. B805. B608. B609 =

BiE: 010-63556906

KIREAER
KEWILEXBHER 2 SLUASIEEFRESKE 2501
BiE: 0351-2118016

KPEE AR
SUTFRIATREE 285 SHEFEH L 3 S# 1601
BiE: 0574-62509001

L rEAER
THREETHHEEFERIITHREIZESHEREEZE
BiE: 0663-2663882

wTELE

BT EIIARE 238 ST M EH L 301
FiE: 0573-80703000

ALEE

A LE A E SIS 5515 555 5
3232, 3233 . 3234, 3235 E

FiE: 0580-8125381

RGP LRE=R

TN R X KT BE 28 SEHMX T IAHREE 7117 5. 718 /B

HiE: 020-38806542

S E A ER
T EMXEERK SR F O 1003, 1004, 1005 =
HiE: 0553-3880212

BREE
EXTREXTRE1IS1IEIE1-2
HiE: 023-62611588

KEELR
KT A E% 63 5 11 #%
HiE: 0579-89292777

BEiEEIE
AIHAEETREAL 89 SRAEHMAERE
HiE: 0513-89011168

BiIEER
BENHREAXELE 96 St AiFF BIE 2104-2107
BiE: 0592-2120370

B W FEIRIE X Z fE 8% & &REBH

27



“'I' rATERA TS hAE il

NANHUA FUTURES

% 5T B PR

FREPRERERETEAFRER, RERIMBGRERERRRNATENE, BRQANXLES HERE
REEMRMEEAFRIE. BRARIERABAMEMERNZYASZKEEAMHTE, EEMERT, BRAAREPH
ERFMAFRIAMERNZ LA RAHREE. TERMRIITRREAGIETRELZMNEKE. BTREERS
B RN TiZ IR AR R AR R AR S 753%, MESEEREARAHHEREEELR—BREFAEANEGR, R
GAREEERE, AREFBOMSFHFARRT AEHREARMNIIL, MLUFEESXE . BRI FRIBERTEAREATE
ITHA S LR EM SR E AR R BRK

HoN, FIREREER. BERRMENA R KR ERLE AR ERRSAEMARBHMFIET, AREFEN, BFR
BIEH. REFEREARLFME, FREAZTFABUEMERNEE. ENSURA LR ERIME. AFHEEDAT
DUMEMEAMA, SHRABER. MBERXAERSIA. FlL, FEREL “FEREAR", FREXAFH—I
e

z LA )4

NANHUA FUTURES

NEEERHE: HUNTHFEEAE 193 SELRZE3IE  Hi%: 310002
Z AR 400 8888 910

Lk www. nanhua. net
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