Efid | L srotismE—1a

East Asia Futures

202345 H5H e

o, YR K S B T B 408 R XU 244 S I B K T, A 24w ok
MAVIET: F0260140 USRI A

PRI 20002220 M Y FE 2= SEBRIT By sk I A B i, FasRR I mAs, Bk
% EH 20002422 =, MR PR .

HAXm
AT O X
A4 10892262 HEE.

2601-2608 #.75 .

TH: P EHIESET . WEKIKE, MEFREA. 258
i 2%, XMAET, W RSAER SRR Y, WE
13818180941 Z B AT Hs ), (A EA.

wrat PPAt EMIRCSENE  HRAT HH I R A (R, 1l 3
xuliang@eafutures. com ;i}?&%f#@?o

P PRSZ: [ R, ST R SO
eafutures. com
BEA

A JE AR ER = KA 5 B L AR R FEAE 37, 4 5
(+1.4) , FEAFERAL. 1B

Hr:

BRI SR AR A L OB T K607T/ M (+45) , LRELHRE R r40K /i
-1 .




MR | 4R EAT

e

East Asia Futures

HIGHLIGHTS

EREBRIAAIEERE, PE—FELFRIGKEINHEER, FERMERK 4.5%. EEFRCEIKTRE]
2.5%, {BiEZEmERERSWISTERRENBE—L, mEhElisONIREes,

LISiRiaigtOMER, 20 B, FEgXAMEEOLENE, 2o, 3 BAEFESHOE) 20.5 1%, FELE
TiE 24%, 1~3 BRITELLTE 17%.

SRS, {FAERBHFEHOGIERNSEE, BABEER, 21, 2 ABGEHEORERTIE 3 F
KT,

o A e vt 1 S [ER R vt 1

NN a
2 GVS‘)

11 12

N
@

- N W B Lo ® O o
i

v

—202] e—2022 e - 2023 —202] —2022 - - 2023

#EKIR: |X, EAF

MNERWFERH, EFKRIREMER, #HOREEFHERTERHZED (—ZREREKEEETR
B9) |, (BCEFERKE, LEERRMRERERAK, THE 4 BLSR, W IIERERE, INTEE
SCRYEURB R ESS.

FERTIE, “FEB/IMEIFEHIHLIERAR—FEMEHOREINERE, EEEREHR,
BB RRE, SENIRE. SRFEIFEAZIIERBEAIEE_FREARER], ErY, WK
AR MEIE—EE.

SMM$RHT B BEFF T $EAFI TRIFRRIBRAMEFRR
——BERT —— WA —— S r8mmE R IN T 2B R

90 1
80
70 A
60 -
50 A
40 1
30 A
20 A
10 4
0 0 T T T T T

22-03 22-05 22-07 22-09 22-11 23-01 23-03 23-05 2021-12 2022-03 2022-06 2022-09 2022-12 2023-03

HUERE: SMM, EAF



BRI | A

E/id

e

P

i

East Asia Futures

23 FRINENRBRAE S PERBET. BKIKE, MERRSE. £FEE, XMEET, M
HIEESRSTEE R SR Z /AR, 18 Divergence Across the Pacific’, TifER T BRESAIsEES Hhgl i
PRI NRimeus, W,
. BEERKSEEERE, MEREF SR BHI T RIETFE.

65 -

60 -

55 -

50

45

40

35

K. 5%, TS, bl BATEEENRS PMI SSIGIERRIXFIEZAR

ERFEERKPMI
—FPE —xH BRITX

2005

2008 2011 2014 2017 2020 2023

HUEXKIR: Bloomberg, EAF

RERIMZFFEIAR—E, EEIMNZFHEELERHERKAZESE, FEit, RRSERRBERETMs
FFBEERIBIHE, HTEREFFIGKERE HE.

6.0 -

45 4

3.0 -

15 -

0.0

EIEGDP—E AR : 20234
e P e S £k

~— \/

21-04

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

HUEXKIR: Bloomberg, EAF



BRI | A

E/G

[ |

East Asia Futures

2022 LI PN USSR, JUEEABSEN RARF- S M S B0 =8, Tt 22~

25 FERIBKEIX 3.9%.

A4 ($ cents/pound, RHS) ~ sesses AR AR

4

10%
8%

6%

% P
2%
0%

-2%

{34 KB BECAGR

KM BECAGR

450
400
350
300
250
200
150
100
50

858687 8889909192939495969798990001020304050607080910111213141516171819 202122232425

HUERE: Wood Mackenzie, EAF

RTHAIEERREST 2.6%RFKIIFERES, B, 23 FEi K TC &t 88 =2/MHH LIRS
K, FERENR, —SFERESMREFIEHEEMERMETI T e, TC LR, B4 BLA

k. BEFFEEE.

SIEW TCE AL

160 -
140 -
120 -
100 -
80 -
60 -
40 -
20 A

0 T T T T T T T T T

WETC —— FEKETC

'

200720082009 2010201120122013 201420152016 20172018 2019 20202021 2022 2023

#ERR: Bloomberg, SMM, EAF



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) .

ICSGHg S fl R~ I SMM A1 B f 4R~ i

17 ~ 2FFI9{E 2023 ——2022 ——2021 -——17~22FEFHE

2022

2021

130 - 100 -

S\~ /\v/\ ;" i

115 A
80 A

110 A 75 |

105 T T T T T T T J 70

#UEFKIR: ICSG (FBZATUWE) , SMM (SREEgRATIIE) |

PHMERBRETEAR, FEBROGLSE—E (GHGE 55%") , LERRE: 1 FERRBRED
FNEDRE. HSFEFHINER, NIMT 23 FEMKRSAN LR, HegREEFEEENRt I
e, FREKTHIRSBIES.

WEETEE (EERER)

m $HE

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

275 4 % - 2%
250 - - -8%
225 A - -14%
200 +—+—+—T"+r T T T rrrrrrToUTrrrr T T T -20%

2015Q1 2017Q1 2019Q1 2021Q1 2023Q1

#IERIR: 8%, SMM, EAF

TSRS, —SEBRFBEIESAINE 1 B, DEBENEBHNTETHE, 82~ 3 BHRER
8, —SERIMTRINKN-0.8%, 4 BIRSREAT. ESFNESRE,

T EBEIRENER, A, FRERSEFTmEO, SR EEERHGEENERE RN AS.



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

BETRE, ZKRXZN EBRRIEESET 37475, BEERE.

firE

90 -
80 H
70 A
60 -
50 H
40 ~
30 -
20 ~
10 A

HEMEE (ZAXHA+LEBRHE)

2021 =———=2022 em—2023

7 ——

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

#ERR: Bloomberg, SMM, EAF



MR | 4R EAT

e

HENER RN, DT SR K R N, S
4 BLIsE, ERERTSEE, TEFKESER. SN, BOEREEER, EUBEREaNN,
MR, 4R 40 3570/,

20234 g $A B HFHEK
—— XfSHFE  ——— XJLME

150 -
100 ~

50 -

O T\NTryyrgpgrrrrrrr i rrrrrrrrrrrrrrrrrrrrrrrrirrrrrrr1r 1o T
50 - \/

-100 A

-150 -

N 1n N~ O -
—

13
15
17
19
23
25
27
29
37
39

21
31
33
35
41
43
45
47
49
51

HiESEE: SMM, Wind, EAF



