Efid | L srotismE—1a

East Asia Futures

20234E5H 26 H MR
B R, e 3 R 8 SR BTG SRR AE ELI SR A7 1 1 5
MEF: F0260140 SHLELL T B
B 70002220 W R BAE EE RIS T
HA%: EE) 20002422
BAE
L A X B
o B bR MK, BRI . S
%, XHUEET, BT REEEH SRR MY, #i¥
i Z AT I, AR L
13818180941
. VA SIS A, b E T R R,
BT PRIAFANIE T+ A SE B S B

xuliang@eafutures. com

P ENEEO WG, ZET5ME RS ITE .

3k

eafutures. com

PEAF

A JH 4Bk = KA 5y B In_E i CRBL IR 122 4 31, 3 I (=
2.8) , JEHRGL. H£JF.

Hr:

A FHEPLIRFEK 20070/ (1000 , LREIEHRIH54. 53
BV R AR &/ (+2) .




MR | 4R EAT

'ﬁ I gﬁ w‘

East Asia Futures

HIGHLIGHTS

4 BRERFEERR, M iRRGIARIESS, XAREER SR CRAIBERITE, BIEEIRFNAZA
SRR,

RITEREEGHRE
% TV GER R ERE B TR R EE L
35 -
30 -
25 -
20 -
15 -
10 -

5 4

0 T T T T T T T T T T T T T

2009 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2024

#UEFIR: PBoC, EAF

BEFTAZENERT, W RRAREREXREEN, M4 Bt — M EEEIEFATLINERR, 8
THEXRREEBNERFEREEE —ERENMERN; AR, TERXHE, HMARSREXIESIE
K, EAEERTRERIFER.

il #xti FLEHTR %) WP TR ek et 1802 53.6
U RS (1L5E) 35514 6.2
He i 27072 49
It 1392 92 Hep: ki e 217 22
FAEL B 2587 174
BRI LER (5 FHK) 771271 5.6
o 42968 39 P fei 188 49
AR 30951 45
T AL 67710 85
RHITLHBA 57K 31220 212 =
Eﬁftv: % * 22900 206 By e 212 524
BivAd 826 -19.1
FAEL 5 2109 24
BEBTHEBR (5FHK) (23678 18.8 L et 400 20.7
i B 17396 192
Ik 647 9.8
AL 1786 32 KRR 15t 743 156.3
TEERHEER 5Pk 37636 0.4
Hep {1 32966 27
It 728 -149 .
R 1767 212 MR LRSI L~ 984 103

HIEER: Fit/S, 8RS, EAF

P

i

23 FRINEVRBRAE S FERBE. IBKIKE, MERRSE. £F8EE, XMEET, M
BRSNS =RZEE, 18 Divergence Across the Pacific”, AT ERERITRIEIE IS N

DYQH-W-CU-20230519



RIS R Efd

FREIS MR, R, B, R%E. TS, Bl FAIEENRIN PMI RSIEIERRIXFEZAR
& BSERIIFEEE, MEREMFIREE BRI RETEE.

ERFEERPMI
—fE —%E BRITX

65 -

60 -

55 -

50

45

40

35 -
2005 2008 2011 2014 2017 2020 2023

HUEXKIR: Bloomberg, EAF

RERIMZFFEIAR—EL, EEIMNZFHEELERHERKANZESE, FEilt, RRSERRBEREMs
FFBERIBIHE, HTEREFHGKIRE HE.

HIEGDP—EThE] : 20234
e P e S £k

s g =

6.0 -

45 4

3.0 -

15 -

0.0

21-04  21-07 21-10 22-01 22-04 22-07 22-10 23-01 23-04 23-07

HUEXKIR: Bloomberg, EAF

[ |

DYQH-W-CU-20230519



BRI | A ESf7T

2022 FLERIFA HN HS/NSIE TR, JUEEKRZUSRE ST EHRA 2IKEN =8, it 22~
25 FEEEBKEIX 3.9%.

Hiffr (S cents/pound, RHS) ~ eeeeee A R R {8 KB BLCAGR KM BECAGR
10% 450
- 400
8% 2 -
S . > . 350
6% Don i3 $e $v 300
: . —_— L 250
4% R Pt SRR —t
: . ) 185030 s+ 200
R e N 2T EHE 150
1 100
0% q
X U 50
2% 0

858687 8889909192939495969798990001020304050607080910111213141516171819 202122232425

HUERIE: Wood Mackenzie, EAF

RTHAIEERREST 2.6%RFKIIFERES, B, 23 FEi K TC &t 88 =2/MHH LIRS
XY, FEIEENR, —SEEFREMIZEIIEMERMETI T AERM, TC LIlErR, B4 AU
*k, BEERKNZ L,

SEIET TCL L
HHEC —— FEKHTC

160 -
140 -
120 -
100 -

80 - V_

60 -

40 -
20 -

0 T T T T T T T T T T T T T T T T

20072008 2009 2010201120122013 201420152016 20172018 2019 20202021 2022 2023

#ERJR: Bloomberg, SMM, EAF

Y
<
i
[0

DYQH-W-CU-20230519



EHARIA T | AR ESf7T

FEIEE R R R ST REMEESN, REITEEFHES. F(ITLUEE ICSG #1 SMM
FETHIERSNZE R BEUEIGIE: 2023 F, Witk EBRASIPER, BIN"E (S 55%.
Fitlwita) BHAKR. BEFFFHARERS, B, BEXCSSEER GhBRKRSNENR R
FIR) , EHFEEAREER 10%KFE (5 Bfit 10%, ELEEHER) .

ICSGH5 S e SR I SMM A1 [ & f# R i

2023 ——2022 ——2021 —— 17~ 22 Fi(E 2023 ——2022 ——2021 —— 17~ 22 FI5E

130 1 100 1

S A g

115 A

110 A

105 70
1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12

#UEFKIR: 1CSG (R ATUWE) , SMM (RETEUEATIWE) |

PHMERBRETEARR, FEBROLSE—LE (GHEE 55%") |, LERRE: 1 FERRBRED
FNEMRE. HREFHNERR, NIRRT 23 FEMKRENY EE. SHeeREESESBARIF~EA
e, FREKTHIRSEIES.

WEETEE (ERER)

e $HE

425 - - 34%
400 ~ - 28%
375 4 - 22%
350 ~ - 16%
325 A - 10%
300 ~ - 4%

275 A - 2%
250 A - -8%
225 4 - -14%
200 +—+r~++—r+"r—r"r"rT"rr"TTrTrrTrrTTr T -20%

2015Q1 2017Q1 2019Q1 2021Q1 2023Q1

#IERIR: 8%, SMM, EAF

INIFEKiG, —FEHFKFEIBEZEZHIE 1 By, BEBNELEWMTETHE, (B2~ 3 BiREk
8, —ZFELRWNMIMFEIBKI-08%, 4 BIRIFREKE. BEHRERAHE.

T EBEIRENER., A, FRERSEFTRmEO, SR EEERHGEEIERERNEREXAS.

DYQH-W-CU-20230519



AR ISR | R Efd

150 -
140 -
130 H
120 -
110 H
100 -
90 -
80 -
70 -

60

Mysteel§i#1 =8 (&4F. B. R#HH)

e 2021 2022 =——2023

45 [E+4%, 1 ~4/5k-+2.8%, 55 FTEIHL+1%. [EIEL+4%

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

#AEEIR: Mysteel, SMM, EAF

Eit, NERMFBRMINTFRBES, SpITERBEHZEIHERSNR, 1~2 BOSEE. &
ENRMEASI S ERRLEMHIKRE.

EefF

BETE, —XRXZN EBRRAEESET 31375, BEERE.

90
80
70
60
50
40
30
20
10

HEMEE (ZAXHA+LEBRHE)

2021 =———=2022 em—2023

01

02 03 04 05 06 07 08 09 10 11 12

#ERR: Bloomberg, SMM, EAF

DYQH-W-CU-20230519



MR | 4R EAT

e

East Asia Futures

=
TRIF BB EMAIRM, MEHIHEEMRANGKAGE O i 2.

5 BLLk, FEpMtEER, NEREFTRIEFKXIEET. SR, HOFKRELER, FLWLUE
TEiEeRiml, BESIRIETE 54.5 35T/,

20234 g $A BB LK
e XFSHFE e XHLME

350 -
300 A
250 A
200 A
150 ~
100 ~
50 H

sl N\
-100 -

-150 -

HiESEE: SMM, Wind, EAF

DYQH-W-CU-20230519



