R GG HNEER: EREFRT [2012]) 10915

;.‘ N KiEKHR LS

' DAYUE FUTURES

T Rk

2026E3 H9H

RNBEHRREE T &EW
MIPFERALS: F3048432
BEEHIE: 20015557

. 0575-85226759

HERR: KGRI 5 G R IRSS, KPR aiE B ESE L, AR BRI 35 58 i

FFEIASRIOIREE . IR BB AR S AF AR N ONE s i s, St i .



S

BHMR

EAH/FFHEE



D)

Fon AIRHERLS

' DAYUE FUTURES

EES—S—S————————————

B H LA

1.

2~

3~

4.
O+

6

FEATH

HE.
EEfE:

FH
EHREE:

iHA

Henumk B, RIEEAR, 20265F2 H 4 B N UGS == 8102, 3730, L
S, 30%. A JE FE N AT FEAFZRe R R N23. 3701%, FRELIE/D2. 7640 H
R, EEFEARM 515, 42750, IR 27. 12%, FEAS A= & N39 )5
W, FREEIEZ10. 55%, FEA AL 2R B A E m Tifh 9129, 85, A LLIE n26. 02%,
KFET B RIrs, BARMEN & . BB DA E 7.

FoRukE, BERXWTHITTEN2L. 7%, D0, 1LIANE 2 S, KT 88
K FIRIH I LE NS, 3%, HRFRE, KT DK S s I L s
N3, 7058%, IRLLIEA0. 91N EH i, & T Pk S E T L ’
FKN2%, MELIRDT. 00N 40 i, ART D FIKE; B AKEM T L ZA5%,
IRELIRZD 10, 004N F 4 A, AR T 7 2P RURSRE, 24077 RIET ) 2
P17k

WA RE, HEmMTEFNE 34, 5770/, L@ 25. 00%, J& B 4 H
MBI R A RE N 176. 207100/, FRELISGHN15. 24%, WidE i TANERD, WHiE
SR EAREZEE I, JHEsS, BN SCEES.

02H26H, WARBIEM330070/ME, 045472 /-57 0/, BLoeK AT, P ==
*2FEAE M98, 8 /7, FRELIEIN5. 33%, | N ELEN6L. 6 75, FRELIE N
5.66%, W IIFBE A NFELA NS I, KL N2. 08%., st E k.
FE, | NS R, W AR B,

MA20[A] |, 044 ZIEAM B TFMA20 F 5, e
FIFEEE, TR Rz,

M) I B BT, PRAREER R ST IR SRR, R T SRR R T
BARE; FEAAREs JRMESS, BARSCHEREMANA TS Wk 5 W 2 1E
B, PTE2604: 1£3321-3394 X [A] 2 V% .



<> 7‘*/—_“ - /
B H WS
2. JFEI AN AL, WA .
2 S IRIETF RAL; BIRTFER T, MELFEIB AN

FEEEHE. HERE, Mk Aibe i, FRmkE, BHZI0.

FEXK R R RE SR W BRI ZAE .



D)

Fon AIRHERLS

DAYUE FUTURES

— PR

ESS————————————————————

FTERT: AREFFERTS FL 5T RS,
o RATAEAKIE, »lié’léil‘i]iiﬁa‘ﬁ%ﬂﬂ?irﬁ%#ai‘:/\m A%FP: THAERE, BTE

HP oG Efels A EZ R, T RIAET AG 32X

E R,

BERIE: WIND, FHFENEE, JOHTE 5

R1EEATEME
%351 s |mmE| e B | mkwxm | ok [ fhe [ e [ i Bk | WkEciE

014&#| 3287 3275 0 3B7% 01 13 25 12 —4B.00%
024 %3285 3285 0 0{00% 02 15 15 0 0. 00%
0344|3339 3335 M o2y 03 | -39 -35 | -4 11. 43%
0444|3357 3358 [-1  -0i03% 04 | -57 58 1 1. 72%
0544|3374 3373 d 1 0j03% 05 | -74 73 -1 1.37%
0644|3379 3380 -1 -0; 03% 06 | -79 -80 1 1. 25%
AT 074 %3376 3373 B3  olooy Bz 07 | -76 -73 -3 4.11%
084 #7| 3359 3353 M ofisy 08 | -59 53 | -6 11. 32%
0944|3343 3344 [-1  -0i03% 09 | -43 ~44 1 2. 27%
104 41| 3328 3341  (HE-13 =6 39% 10 | -28 -41 113 -30.71%
1144|3309 3297 B ol86x 11 -9 3 12  —48b. 00%
124 4| 3264 3267 !Es -03 09% 12 | 36 33 3 . 09%
3-6 | -40 45 5 -11511%| @mass | Egpr] 77620 77620 0 0. 00%
3-9 | -4 -9 g —55lk56% EXHE | WER | 3300 3300 0 . 00%

\ 3-12 | 75 68 10. 29%

HMAREHE| g | 36 36 0 0
6-12 | 115 113 12 1.17%
9-12 | 79 77 2 2.40%




E & — /
‘ §%UTHURES
n/—
—. WEATTEM R _
1. FEHTEMR
%51 iz e m | B | BEBiE
e 98. 8 93. 8 5.0 5. 33%
JAEER 2] 61.6 58. 3 3.B 5. 66%
BORBENE 98 96 2.0 D. 08%
HRER 30. 1 35.9 -58 ~16. 16%
AEFIR L 2R 4 17. 4 23.5 -6} 1 -25. 96%
ZFHER 23.3701  26.1266  -2.8 ~1D. 55%
o = o A 39 43.6  -4./60 ~10. 55%
RE- RIS R AERER 129. 8 103 26. i7!) ;% 02%
£H 15. 42 21.16 -5.174 -27. 13%
AEHEE I %R 4.21 3.3 0.91 2. 58%
R 2.43 7.25 —4.{82 —;I&g. 48%
. UiE (HE) 34. 57 46.16 11§59 -25. 11%
I AR WEREATENE (FE) | 176.2071 81.8643  94. 115824%
BEXWHE 21. 70 24. 50 -2.180 ~111. 43%
BHWE 3. 30 3. 30 0. 00 D. 00%
THBERF TR B 3.71 4. 62 -0. 91 ~10. 72%
T8 Bt i 2. 00 9. 00 ~-7.loo 7. 78%
Bk A 5. 00 15.00  -10}00 =66. 67%
FTERT: AREZENR LD EHLEATIRSE, L PO EAEEELAEZR, THRIEAT AR 37 F X
o WIATEHAKE, KB R EARENEMAMMEARAEF; THAHARE, BT EFiEH. HE KPR WIND,

AN, KR TR 6



70‘ o AEHALS

DAYUE FUTURES

E LT IE -2 22E 5
Bl WL REEES GE/MED

oo/l
/T IIREE
800
600
400
200
0
-200
-400
00000000000 00 00 00 00 00 OO0 00 00 000000000000 00 0000 0 M MO m
RO NEO LIRS MRSIRONTNENS AR TN g
EE MIDNID I gIIIIMIIT gL NIOIR o Q oy QIIKI &5 T IO
- ~ o < < 00 © ~ o~ 0 O HNO O A AN N
= = - = =
— 2020 20214F 20224 20234F e 2024 4F. e 20254 e 2026 £F

FTERT: AMFEMARSFOLFATIRG, EFORN R ERELEZA,
VKRB R EAREA B RAAARARAE P 'rﬁ%%‘ﬂl‘“ B FH E M

T/
1200
1000
800
600
400
200
0
-200
-400
OO0 MO0 00 mo o0 oo Mo Mmoo Moo m
PSRN POHASRSNNEASRONINEN RO AN
EEENEMEQEEEEWENEEwEmEEEEHENEE
— o o™ <t <t N [(o] ~ I~ [oe] O 0O OO +d —+H = N N
— i — — i
ZOZOEE 2021£E ZOZZEE 2023£E
2024fE ZOZSEE 2026fE
M RITAEAT A 3L F . KB REEA R M. WIND

B2 iEHEREEES Gu/M)
ERAE

-

7



o AEEHEALS

DAYUE FUTURES

mE AT IR Z= -1

a2 %=

K3. iF1-6. 6-1284MEES (Gu/M)

1-6/RE

200

100

-100

-200

-300

-400

-500

ODNODOODODONODOHOODODONODOHOODDONODOHOOIODONDODODOIDODODONODODOOO O OO
N R e ORI NN INEIN SR DD
e s A et S e e S o oo
— N N MmN <t < mn O O ™~ ™~ o0 o0 OO 0O OO0 H o 1 =+ N
— ~— —

—2020%F 20214F 20224 20234F e 2024 £ e 20254F. e 2026 £F

FERT: ARSFFEHNTS FLF5ATIRS,

200

100

-100

-200

-300

-400

6-12 R E

O OOommoOomommoom oo oo mOomm oo oo oo oo
AR A RS R N
AR NI w IR QDRI SIKIR o Qo @MMIDIDII 4 I IDOIT
— ~ ® o < N n © o ~o~ Y DN OO A A NN
= = = - =
20204F 20214F 20224F 20234F
20244F 20254F 20264F

Ao m A EAAEAF A, 7%@&%@@@@%

EPle RANEREHAKIE, &@&Wuﬁﬁimﬁ%uﬁﬁkmﬁéf THAH KRG, BFEEHE,



S N —/
M-I RIS AL
Em%ﬁ\ﬁ%\E%MMﬁ%%%

NSRS

5500
5000

4500

4000

3500

3000 | N
2500 | L

2000

1500

1838
3812H
5H18H
7H20H
9817H
118258
1H26H
452H
688H
889H
10818H

20204F 20214

FTERT: ARSIENTISEZ A LSRN TIRSE, PN EAE EMELEZR, RMBRIETAGZTE N, KRR H £
EL KB R IEAREAZRAAMMRARANE P THAH NG,

2H23H
4827H
7H1H
8H31H
1188H
1898
3816H
5H22H
78248
9821H
11829H
1830H
4810H
6514H
8H14H
383H

12H16H
10823H
125238

o

140

120

100

80

60

40

20

sA7H
788H
98508
118138
1815H

20254 2026

PFF £,

6000

5000

4000

3000

2000

1000

183H
3813H
5H20H
7823H
9823H
1282H
2H3H
4H814H
6H21H
8H20H
1181H
12831H
3811H
5H19H
7H21H
9822H
11830H
2H8H
4812H
65168
8H21H
10830H
3811H
5sH17H
7H19H
9823H

128298
11829H

140

120

100

60

40

20

2H10H
4814H
65198
8H20H

10829H
12830H

20244F 2025%F 2026%F

AR RIE: WIND



1

L]

~ AEkHH
DAYUE FUTURES

W

P
4

THstHT T
HrzHet
HyrHe
HiHT
HoeH1T
HezH1T M
HoTH1T
HeHTT ®
HeHTT
HozHot
HeTHot
HerHot
THSTHE T T
HizHe
HviHe
HiHe
HieH8
HvzHs
HLTHS §
HOTHS
ém Bes
HieHL
ﬁ HozH1L
HeTHL
ﬁ - H9HL
< —=eTHT — =
@ HeeH9
% o= — H_me HSTH9
HeeHer - S
HiH9
lﬂ HyrHer
P~ # HstHs
v HoHw o] HSTHS ]
EM HSZHIT 8 HitHs &
HozH1T g HvHs
- HeiH1r _ HyeHy
5 HyHTT HitHY
HeeHor HotHv
E H6TEOT s =Rz — -
HItEor S Botge
THerhe ~ = ) HeTHe
et _ Hage
€
MwWﬂm HitHe
Hezke " HocHz W
” BetHe )
<
HaHs ) 8 H9HT &
I HekHs ¥ HogH1T
. HTHS — HetHT
HveHL HITHT
— HITHL HeHT
RN H8HL W —EH = =
< o —EF0EHS — = Q 8 8 8 8 8 8 8 8
ﬁnml n HzeHo S S s 3 8 s 38 s 3
'mmm is BYIH9 & & 8 °© 8§ §% %
= H9H9
— HezHs
F/\ regs o ~EostTi— =
HElHS w® o HeeHet
lmm HsHS S HyTHT
BHyzHv HoHTr
- HotHv _ HScHTT W
E\ B8k HOTHIT &
N —posie — - HziHTT @&
HezHe Y BvHTL
_ [ 8 HzzHot
Hole N HetHor
ﬁ HitHe | HILHOT_ _
= Bergz W Hoetfo
.\ HitH? Lm BgIHe
Betie " HotH6
N HozHT 8 HeHe
BeTHT IS4 HstHs "
HOTHT BLHE
, RIH — = HeHs i
.AI g 8388888 g g BreHL
) OO0.0MMMNM HoTHL
~— S =T 2 8 R H8HL
_ [ —F0eHS — —
iwﬁ_H HeeHo9
+$H_H i HvTH9
. S H9H9
~ HetHS
:|< HizHS j
HETHS g
X gegs o
Vuh\ HyeHy
14../ HoTHY
H8Hv
DHD\ ~EosHT < <
HezHe
AN HyviHe
H9HE
EH Breke
HeTHZ _K_l,
Iﬂ HITHT g
HeHT
r; HotH1T
HSTHT
HOTHT
’ —ECH = —
o o o o o o o o
:g £828§8¢¢¢
g 8 8 ¢ © 2 g @

10

2026%F

BE Vs WIND

20254

E

20244

20234
S| AR A K

A=

N . :}’Y(‘

1

=3

74

P

N

N

e 20201F  co—20211F  cm— 20221F

A HEZ R, MR ITAEAT A8 #

Bt

20265

5 &

2 AREARMW B Fmk 5on T ARG, AP a9l e A

~

#

%

20254

20244

TR, 1

.
’

20214 20224 20234

20204

~

-

VOB R ARE A S AL RAR A E P

TR



<> ZSE-&E:: - @
o WBE B ATE - TR L R SRR A A 5
B6.F . JRiH . R EL O E

SF=E A S = by 2 A
& SCEEM ThE BRELHEEM
11 1.8
1.7
10
16
9 1.5
14
8
13
/ 1.2
6 1.1
1
5
0.9
4 0.8
ngugugugngugngugugngugngugngugugngugugngugngugugngngngugngagagagng nfngugugngnguingungngugngngngngugngngugngngngngngngngagngn
NOITNERAYINONBRA I NN INYINNENDA] NS L AN IRESLNRIN IR R AN NI RN B] NS
Trr s srrrr s S rere e e 5w m & mm MO NTL ML pMINIMMIE S MDIE ¢ L o IRIKME T 5 L IO
— o N MmN < < mn uwn O O M~~~ o0 ©0 OO 0O OO =+ + =+ =+ N N — o oM o < n un O O [ 0 O 0O O O =+ = = N
— — — o Ll o
20204F 20214F 20224 20234 s 2020 4F. e 202 1 F. e 2022 £F 20234
20244F 20254 20264F e 2 0244 e 2025 4. e 2026 £F

TERT: ARSI HEZLEATIRS, EFPONEFR EELEZR, RMBITETANGIZTEN. KRIITEEHH X E
KB RAEARSEANERAARFEARAEP, THHRAE, BREEMHE, BHERIE: WIND 11



nvﬁti.ﬂ"= /
DAYUE FUTURES

. EIEATE - S X T A
B7. K. WREXHEES GT/M)

5100
4600
4100
-
3600 & /- e = e e\ - e ™
- =
\
3100 \~
-
\ﬁ -— e
2600
2100

1600

OO0 00000 00 OO0 00 00 00 00 OO0 00 OO0 OO0 OO0 OO OO OO0 OO 00 OO OO 00 OO0 OO0 OO0 OO0 OO OO0 OO0 OO OO0 OO0 00T 00 OO 00 OO0 007 OO0 OO0 OO0 OO0 00 00 OO 00 OO 00 01
NN i e e i i R i e e i e i i R IR Sl -l =N
EEEEEEEEEEEmEEE#EEEmEEE@mEEEmEEEmEEEEmEEEEEEHHUICE[EEU:NIIEUIUI
L | N N N Mm o mn o < ST < n wun uwn o O O ~N S ™S o0 o0 o0 ©0 O 0O 00 O O O v o = = = = N N N
— o L B B |

20204 20214F 20224 2023%F = o= 2024%F o= o= 2025%F  cmm——2026%F

FTERT: AMSFFENRIHEQLFATRS, EFPOREAREERELFZIR, THRIETAHZTIZN. KRARBAX IR N 12
E. KB R EARENERAAARARAE P THANE, BT EMH,



oreMs 000000/
= WEEARME D HAE 2T E A
12, R

1500

1000

500

-500

-1000

-1500

[EIDIIIIIIHI[EIIEE[IIIIIIIIIZIIIZIIEIIDIDIDIEEIDIII[EIIEE[IIIIIZIIIZIIIZIIEIIEIIDIEIID:[II[E[EEIIEE[IIIIIZIIIZIIIZIIEIIDIDIDIDID]DIEE[EE[EDIDIDIDIDIDIDIDIDID]DIEE[DIDIDI
e e e e e e o T g O e N A
yEEEECEEmZNm:mZ‘IEmmEEEEEEEEEﬂtqECWZWZEmEEEEEEEoEEEEEEE%:\UIUIEEEEooEEEEEEEEmonUIUIUIEooEEEEEEEHHEﬂ:Eﬂ:EENNIEUIEE
. o - N NN nonmnd S S T < T T ) © o NNNN 00 00 00 00 DO Ol A 000 dd A d—d = dNN N
%% 5 =% 5 $=% 5 EmE
——2019FF ——2020FF ——2021%F 2022%F 2023%F e=—=20241F =025 em—2026%F

. FTERT: ABRSIEHRRRLBMLERTRSE, L0 Ef ‘,,Jxﬁ’ﬁﬁ%‘zﬁ] T BRITAEAT A Z T E N RIFREHAX BRI,  F A
EL BRI ARAE AR EARAE P THAERL, BAE SN 13



vznjﬁLﬂWt

DAYUE FUTURES

=. IEEALKR

2000

1500

1000

500 o A
XM [ A

i o3 M= o AR A = A 22 5
Fl13 AL E RN 2

o

-1000

S
1878
1H13H
1H19H
1H24H
1830H

FTERT: ARESENT

*iE, KB RHAZAREAERAAMEARAEF; THHENE,

- hﬂ\\//\xi;/NJ'

2858
2H11H
2817H
28248

3H3H

3H8H
3H14H
3820H
3826H
- T
4R7H
4812H
4818H
4H24H
4H30H
5B6H
5812H
5H17H
5823H
5H29H
6R4H
68510H
6816H
6H21H
6827H _
7B3H
7H9H
7H15H
7821H
7H26H
8H1H
8H7H
8H13H
8H19H
8H25H
8H30H
9A5H
9H11H
9H17H
9H23H
—c) =] =
1084H
108 10H

108 16H

2-% | %=%

——2020fF ———2021F ——2022¢F 2023fF ——m2024%F ———2025%F ——mm2026%F
X5 Em 5 RT RS, LFOREAE &RELFZA, RMBITETAGZT N, KIT2EA

BHEER,

%Uldi
HH

10822H
104 28H

11838
1188H
118148
118208
118268
1282H
1288H
128138
128198

i
IE
il

BRI EHEANER

128258
ST Y=L =W

14



Fon AikHRLS
" DAYUE FUTURES

= WE AR S - B - th B
K14 AEH&EE

50
45
40
35
30
25
20
15
10
I I A I A I A A O I A A A I A I A A A N A N N A N R N A R N N
e Mgy N ey Mg e e g e ORI RI I AT ImMaNIRNDI RO eI MY g
rTrlrrrre S rrr S e S S e S S e P e s rree e rre S e e S S @ o
o £-= B=F FH= .
——2020%F - HE/NHERM I EFE ——2021%F - HE/NHERM IV EFE ——2022%F - FE/NHERS IV ETRE ——2023F - FE/NEARDW ERE
—20244F - B INEARS N H R E —2025F - S INEARS HRE s 2026 7F - S B/ NEARS N H R E s 2026 £F - [F] HA7K I

e FTEZRTF: ARLIMRIHFALEFRATIRS, L PN 4 6MEAETZR, THRIIETAGZTE N, RITEEH X
EL KPR EARENERAAAEZARARF; THARE, HTFEHE, -




R
W AT 70 M — (25 S — s PR 0 5 1 AT
1. [E U R R 0 O T

450
400
350
300
250

200 )

150 ~ ‘ Q

IS = Ve ‘ e
o ~—— /\/\/\/\/\/\/\/

00 OO0 00 07 O7 00 007 00 07 OO 00 00 00 00 07 OT 00 00 OO0 00 07 07 OO 00 00 OO OO OT 00 00 OO0 07 OO OO 00 OO0 OO0 07 O7 OO 00 00 OO OO OO 00 00 00 OO OO OO 00 0O
SN N e e R N R e S A IR
EEEEEEEEEEENNUIUIEU:mEU:EEEEquUIUIm:mEEEEEEwEEmZE:\:\EEEEEEwEEmZmZmEEEEEEoEEEEUImZHEEEEEEEEENEEEUIUI
— N N N m on ™M < < < n wn wn O O O N~~~ o0 00 o0 OO "1 OO0 00 — o o = = NN N
R e B B | — — =

e 20215 e 20224F e 2023 4F 2024%F emmmm2025%F o 2026%4F

c FERT: ARSFEHRNHFRLFATIRG, EFPOINEAFEEMELFZA, THEITETAGZTZEN. KAIF2EAX
E, KB R EAREAERARMXARAE P THARAE, BiFiEk. BRI RN 16



<.= AEHALS

DAYUE FUTURES
w0 =

= IE RN MRS -
K16 AEF& E17. A Er-&

90 400

-rl(

350
300
P
250
200 N—
150
100
- - o - 1 2 3 4 5 6 7 8 9 108 118 12
%= -5 g== PqES )= A A A A )= A A A A A A
 2020F 20197 —— 20214 20222 20194 20204 202148 20224
=D 20234F = 2024%F 2025%F 20264 —> 2023 20244 2025%F 20264

FERT: RREENE LD EWLEATRS, LPOREFELRESFZN, FUAEMAO LR, RAFEE
HkiE, KESAERREARRAMEARAE P THARE, HEEER. IR LR 17




Fon AikHRLS /
‘ DAYUE FUTURES

= BN O3 M- en - i SR A AR A R N I U A P e 2
118, Tha SR Ui R e SRR I B Bt

7000 1200

6000 J—
1000
5000 . : p
A \ 800 /////////
4000 bd . — N\
3000 600
2000
400
1000
0 200
ngugugugugugugugngngugugugngngugugngngugugngngugugngngugngngn
e e et B i I e B I R i R S
MDDy QIR @MIIDIT o IDICITIT oo ID ML o [T o IDID o IT I T
— o~ m o™ < < 0N O O~ >~ o0 o0 O - O O o o = NN
— — — O
W= w—= w=% EuiES 18 28 38 48 sB 68 7B 88 98 108 118 128
—— 20184 —— 20194F —— 20204F 20214 ——20224F —— 2020F —— 20214F —— 20224 20234
= 20234 20244 20254 20264 ——— 2024 1F e 2025 4F. e 2026 5

FR2RT: AREFFMNI S EOLFATIRS, LW et &RELFZIR, RHRIMEMAGZT N KIF2HAH X

EL OKBIR]EARENERAMEIARAEF; THAHENE, HFEEMR, BERIR: EEAEE (g



70‘ N AEEHRLS -
DAYUE FUTURES

/= 7 NI T3 R P YA/ 7 e L 1 T = D ==
E19. HEIH B &

250
200
150

100

a4

18 2H 3H 48 58 6H 78 8H 9A 10H 118 128

e 20194F e 20204F e 2021 4F 20224F emmmm2023%F o 20240F  ommm—2025%F  cm—2026%F

© ER2RT: ARFIEBRRIHEOLFRATRSE, LFORNEAREERMELFZR, FMBITEMAGRTE N KRIFEA X
E. MBI R EAREAERAAARARAE P THARGE, BTEHER, Ha s B 19



3
3

A

7

1
K20 EHFILE

—a
vy

iy =

»

—a

I\

FEATH o A2

=

==

1
H

A

DAYUE FUTURES

NI/

— a
—_—a

~ AikHR

L

a
(4

55
50
45
40
35
30
25
20
15
10

y
[ <

HotHt
HertH
HerHet
HsHzt
HetHTI
HicHTT
HYiHTT
HLHTT
HieHor
HvzHot
HLTHOT
HoTtHoO1
HeHoOT
HotHe
HetHe
HeiHe
HsHe6
HecHS
HeeHS
HSTHS
HeHS
HiHs
HscHL
HSTHL
HITHL
HvHL
HieH9
HocH9
HeTH9
H9H9
HoeHS
HecHs
HotHS
HeHS
HoeHY
HecHy
HoTHY
HeHv
HeHv
HotH¢e
HetH¢e
HeiHe
HsHE
HotHt
HetHt
HeTHT
HLHT
HtHt
HotHT
HocHT
HyiHT
H8HT
HeHT

NI 20

A R

20265 - [FIHAF YK

2026%F - JHE FFREFI AR

BANEREZ F, M RITAET A IZFT . R FERH*

20254F - i B REFI AR
. KR RAREAERAMRARAZF; THAHARIE, ZEFER,

AREAFMR RS Em L 5 R TIRS, 3 F 0 & F ]

20244 - JHEFFREFI AR

——2023%F - EF - REF AR

TERTF:



70‘ o AEHALS

DAYUE FUTURES

I AT M~ 4 S B I R T,
F21. MR BT S

140

120

100

80

60

40

20

(0 (0 (0 OO OO OO OO OO OO OO OO OO OO OO OO OO OO OO OO OO OO OO [0 OO [0 OO OO OO [0 (0 (0 (0 00 00 00 0 O 0 O M M M M M O O
e e e N R N R R i i s i i N
S LL LI CICIC gD s LEE @ LEELESELIE e RIEgREEoRRTRT 5 KK« ICIC D
— N N m N o < St < n un un o O O ~ ™~ 0 ©0 A OO 0O 4 O O O d +d +H +H +d N N N
L I B | L I B | — - -

e J0184F e 20194 e 2020 4F 20214F emmmm2022fF cmm—20231F omm—D20241F om—2025%F em—2026%F

. EFBRT: ARLEMRRDLEHLEATIRSE, PO EAELELALEZR, THRIEMTAGZEZL, RITSHHN £ SR
E.OKB R EAREALRMAMEARALF; THHRAE, BEEER. e 21




& —
L]

-
&

AilkHH

DAYUE FUTURES

Ehz&%Eﬁﬁﬁﬂﬁﬁ%ﬂﬁ M, )

400000

350000
300000
250000
200000
150000
100000

50000

HotHz
HozHer
HyiHzT
HsHTr
HeHer
HozHTT
HozHTT
HYTHTT
H8HTT
HeHTr
HizHot
HizHoT
HsTHOT
H6Eo01
H9zHe
HozHe
HyiHe
HsH6
HtHe6
HizHs
HicHg
ESTHS
HeHS
HeHS
HetHL
HezHL
HITHL
HOTHL
HvHL
E8zH9
HezH9
HITH9
HOTH9
HvH9
HezHS
HecHS
HLTHS
HITHS
HSsHS
HotHv
HozHv
BYTHY
H8HvY
=RA=47
Ho9zHE
HozHE
HyTHE
HsHe
HtHe
HSstHt
He6THT
HETHT
HiHT
HIH?
HotHT
HozHT
HYTHT
H8HT
HeHT

0

UE=

"

®

2021%F e=== «2022%F

— 2023 F e 20247F. e 20251 e 2026 £F

20204F

20194F

300000
250000
200000
150000
100000

140000
120000
100000

A

80000
60000
40000
20000

~

50000

HoekHr
HeeHer
HyTHTT
HoHtT
H8zHTI
HozH1T
HerHTt
BHyHTT
HieHort
H6TEoT
HITHoOT
HotHe6
H8TH6
HOTH6
HzHe6
HstH8
HLTHS
HeHS
HiHs
HvtHL
HotH¢
H8HL
HoeEH9
HzeH9
HYTH9
H9H9
HezHS
HizHS
HETHS
HSHS
HveHy
HITHY
=E1=47
HoeHe
HeeHe
HyiHe
H9oHE
HitHe
He6THT
HITHT
HeHt
HotHT
H8IHT
HOTHT
HzHT

HoeHr
HeeHar
HyTHTT
HoHTr
H8zHTI
HotHTT
HIrHTT
BHYHTT
HizHot
HeTHot
HITHOT
H9zH6
HSTH6
HoOTH6
HzHe6
HscHg
HLTHS
He6Hs
HTHS
BvzHL
HITHL
HeHL
HoeH9
HezH9
HYTH9
H9H9
He6zHS
H1zHS
HETHS
HSHS
HyveHy
HITHY
H8Hv
HoeHe
HeeHe
HYTHE
HoHE
HizHe
HéTHT
HITHT
HeHe
HozHT
HSTHT
HOTHT
HeHT

EES

kS

2022%F

» 2023 1F e 2024 7. e 2025 7. e 2026 5

s 201 9 £F. e 202 0 FF. e 202 1 £
BAANEREZ R, T RITAEAT ARG T N REIREE A £

20224F
20264

20214F

20254

2020%F
20244

20194F

= 2023%F

WIND 22

y
Y .
ZIN .

Kook

g'lﬁ- o

%

-
w

AREIFEMR RS Fa k50 TR, R P a9 EAag

AR,

R R ARENERAMKARAE P

Nl EIE

TERT

E



VQ‘ XE_ BRES /
DAYUE FUTURES

= EERA DT FEA AL S FEAAN] N EAT
E23. &R (F0FKEAR) El24. | WER (SAFFEAR)

240 190

220
170

200
180 150

160
130

140

120 110

100 90
80

70
60

40 50
OOONDOODODODOHODONODOHODOHODDLDHDLODDLDHDODHDHODOLDIDHDODOIOONOOIDODID M OODOONDODONODOHODOHOOHODOHOODOODODODOLDONODONODONOENEHNOOOIODIDDIDODODIDODOIDOHD O MW
OMIeN O IARAANgEe NI e R I mEg ynu® @y My eNO IS NNgE NI e Ingo S DRy
e S e e e e S e P e S e S rrr e e e e S e T e S e S & m
2008 - FEHSER i 206 R 2023 - TR
—20245F - HBEHZETF —2025%F - I EH SR —20244F - [T NS — 20254 - [ KR
—2026%F - B A T —2026%F - FHATHKT —2026%F - T WER —2026%F - FIEITHIKT

e FTERT: ARLZIEMHRHFALEATIRSG, PN EffE EAMELAEZ R, RMBRIIETANIZTZ N, KITEHA WOk,
£i2. KB SN EARENERAMEARNEP: THARL, BEEEM, A Bk 23



r.‘ o AEHALS

DAYUE FUTURES

I FEAR W M- EAE -] N EAAAF R L
El2s5. | HEFEFERE

55

50

PN

45

40

35

30

25

20

15

10

1818
189H
1817
1H25H
2H6H
2815H
2825H
387H
3817H
3H26H
484H
4814H
4823H
5H2H
5810H
5H18H
5H26H
653H
6811H
6819H
6H527H
785H
7813H
7H21H
7H29H
8H6H
8H14H
8H22H
8H30H
9H7H
9H15H
9H23H
10818
10811H
1184H
11812H
1286H
12814H

108 19H
10827H
11820H
11828H
12822H
12H30H

F—F = B=F B

2018%F 20194F e 20204F 20214F e 2022 £F ==y 2023F 20244F 20254F 2026%F

?Ud#
|

s FERT: ARSEMURSHEALSRTRSE, L PO EAEEMELAEZR, TMRIIETANZTEZL. KRIFESEH
i, KB RAEAREALERMMEARAEF,: THARNG, BAETiEH, Bam AR NS o4




o AEEHEALS

DAYUE FUTURES

= IEFEAH o -2k

El26. iHH O EH E27. E#HOES

135000 550000
500000
115000
450000
95000 400000
350000
75000
300000
55000 250000
200000 Y,
35000
150000
15000 100000
18 28 3B 48 5B 68 78 8B 98 108 118 128 18 28 38 48 sH 68 7B 88 98 108 118 128
20194 20204 20214 20224 e 2019 F. e 2020 4F. e 20214 20224
—> 20234 20244 20254 = 20234F e 20244F e 202555

- EERF: AREEMREDEHLEATRS, LFONEAREERELAEZR, RAAHEMAGREER. KARERY -
£iE. KB RAEARENERAMEARAE P THERS, BEEER, HARRIE: Ll 25




B —
= PrEEAmE - D
P28, 5 B 1 O 227 54

600.00
400.00
200.00

0.00

-200.00

-400.00 ‘ ‘
-600.00 “5

-800.00
-1000.00
I HNDNODNODODODODODODODOODODNDNDNDNODODODODODODOODODODONDDODOODOODODODODODOOOOIIIDID DO
ek R K N e K R
e e e t e f e S e re e s e e T S & oo
o i AN NN oM on o < < < n uwn o O NSNS o0 o0 o0 OO OO 0O 14 0O 00 +d 4 =+ 4 NN N
o = o i o =
5% o == EmE
—ZOZOE —2021& —ZOZZE 2023$ —202435 —202535 —202635

v ERRF: AREEMERSEMLETTRS, HPORAFAELREAFZ, FUAHETAGRT LR, RARRAAE
. KB R RAREAERAEARNE P THARG, BAEESEH, HUEARIR: LHNER 26



Fon AikHRLS

‘ DAYUE FUTURES

= IE AR M- K im—a e =
E29. AR

290

270

N\EAL s

210
190
170
18 28 38 48 58 68 78 88 98 108 118 128
e 20194F e 20204F e 2021 4F 2022 =P 2023%F cm——2024%F emm—2025%F om—2026%F

TERT: AREFEHRRRHEALSATIRS, L POREARELRELFZR, FHAOHEMAGZTER. KAREEAX ORI LRMAE 57
E. MBI R EAREAERAAARARAE P THHARGE, BTEHER,




Fon AikHRLS

‘ DAYUE FUTURES

= PEFEAKRM T/ Rin LM H 57 =
30, FXH B &

400

350

300

250

200 \/

150

100
1A 2H 38 48 58 68 78 8H 9A 108 118 128

e 2019%F e 20204F e 2021 4F 2022%F e 2023%F e 2024F e 20256F

FERT: AMEFMF LD EHLFTATRS, HPOLERGELRELELR, RAHEMAGRE L. RARLBAX
2. ACHI SR AREABRRARAEARAF P TAERE, L. BRI i 28




ns!fﬁ_mrc

DAYUE FUTURES

= I EAE MR R N
E31.‘F¥B?ﬁ’%5}?%#}
NERRTBERA S

40000000
30000000 —

20000000

10000000

0
18 28 38 48 5A 68 78 8A 98 108 118 128

e 20204F e 20218F s 20224F 2023F e 2024%F e 2025%F

6 | HH T SRS . BRI A AR
10000 10 Qxx
5000 - \ ’]

10 A
o - e
18 28 38 48 sB 68 78 88 98 108 1B 127 20-
28 38 48 sB 68 78 8B 98 108 118 128
20194F 2020%F e 20214F 20224F e 20234F e 20244F e 2025 £F e 2020%F s 2021 4F e 20224F 2023%F e 20244F

FERT: AMEFERUR S EOLFATIRS, L PN EARERELFTZR, FTHBITEMANZT N, KRR HKE, KB R

FEARENERAMEARKNEF:, THHERNE, HTEER, HAEHKIE: WIND

29



V“ Xi_ﬂﬂm /
DAYUE FUTURES

= DT 54T RS R
&32. ‘F‘d#iﬂlﬁﬁﬁ’%iﬁ%#}
hE R EEYIHEES B T T/ EES

500 A 160 -

400 1401 A
120 A4

300 A 100 A T— -

200 ~ 30 -

100 4 = = 01~
40 -
0 - 20 -
15 28 38 48 sH 68 78 88 98 108 118 128 o
20204 20214 20224 20234 1B 2R 38 48 S5A 68 7H 88 98 108 11/ 128
20244 20254 2026%F 20204 e 20215F e 20224F 2023fF emmm2024%F e 20254F
NIZEYIEEES [ERYIEEED
80000 - 3000 -
2500 -
60000 -
2000 -
40000 1500 -
\
20000 - 1000 4
A — 500 4 =
0 - o A
15 28 38 48 58 68 78 88 98 108 118 128 15 28 38 48 sB 68 78 8H 98 108 118 128
20194 20204 20214 20226 e 20204, e 202 1 £, e 20224F 20234
20234 20244 20254 e 20244, e 2025 4. e 2026 4

FT2RT: ARSEHNRLHEOLEATIRSG, LTG0 EAE LAEAEZZR, THBIHETAGZTEZN., K3 TREEAKELE, KD RHEE BESRJE-WIND 30
ARENBERAAMXARKEP; THHERNE, &TEHEMHE,



70‘ o AEHALS

DAYUE FUTURES

I E AT - 75 K- i LR
E33. ERHF LE

EXHEFLE
65%
60
55

-20214F BRHEFLE - 20224
- 20256 AT 9K - 20265F

W)

TR MMEER G FR LS AT, b a9l adefs SRELSFLN, TMSHEMAGETEN . KATTEAAKX gy, gt o,
E.OKBIRAEAREAZRMAXARAEF; THHERAE, BTFiER.




70‘ o AEHALS

DAYUE FUTURES

I A AT R Rm - 7 T
Ri3a. S WE I LK

RIHEFLE BIFHEF TE

71 36

61

51 ' _\‘
" = ] L

| o

21 )
V \ »
11
1
R R R e R R Rl B el e
ClrrrSrrirrrfrerSrereSreeSrrrSrre ferSore Soon S e w o
A T S A == R == g B OODOODMOODMONODONOONONDONONONINIONINNONONNOIMNOID
AN B N R A ARG = A A A A IR IR = AN TR B\ Rt
N S o g o s
— BRMBFILE-2019F —BRHSALE-20208 — BHRHEHIER-20214F SES s hu N s o
M= - —_— M E - — S E R -
Eﬁ;‘}f%ﬁﬁlzg_zozzﬁ _E I}—ﬁﬂ’_l‘f 2023¢ —L I}—Eﬂ‘_l—i— 2024¢ —&&/ﬁﬁﬂ'lj— 2021$ &[i/ﬁ]ﬁﬂ'l?— 2022& &lﬁ/ﬁﬁﬁlz 2023$
N S = % - S = % . 5 HASE $4 7K 32 -
B ST T X - 20254 FIEA 497K F - 20264F BT B FF TR - 2024 6F e BV ) 5 FF TR - 20255 e [5] HASE 57K S - 2026 F

FTE2RT: ARLSENRILHFHLSATIRS, Lo Effz & ELAFZ A, X%ﬁﬁ&ﬁkﬁaﬁ%uo&QKAlﬁ%%ﬁﬁ%ﬁ s
EL OKBIRFIEAREAZRAAAAARAEF; THANE, HITEEHE,

32



BB BT LR

62

TAFH
i35, TeFF T

—a
vy

EEAS Fsbs st M B T TR

FE AT 9 A= K i — i

H

1€
==

A

DAYUE FUTURES

NI/

—_—a

50

— a

~ AikHR

W

P
(4

mHmENHHH
m_NNENHﬂuﬂu
HezT H et #T HT
HeHel Mm
HeeHTT & &
HTIHTITSE &
Hegtr M
m:uNEoHE'E.
HYTHOTR 9
HrHor & &
HyvzHe
HSIHG6
HsHe6
HorH8 M b
HITHS H H
Hogg KKK
HerHL ﬁmﬁ
HSTHL. 45 4
=122 WW
HszH9 55 &
Hergo M
HeH9 W
HosHs m m
HozHs o
HOTHS
HoeHv
HizHv
HItHY Eﬂ
HiHY
HeeHe ﬂwﬁz.
HerHE g v *
ree: KRB
HizH¢ >
HilHT %%w
HvHe 77
oy &
HeIlHT & § §
gorgtr © 7 °
HrHT |
g S ~ |
HezHzT
HecHtr HTH T
ElZTEe HoHzT
Mmmmﬁ m_mww:wz .
et HyIHT
HHH
i L1 HEETL i i i
Hzzgor | o o m_NNEoH._nwﬁﬁ
He MMM HOEH6 i s
MmEmmmm HETHG iyt
= = = m_wmm n M %
Mmmm WWW HitH8 R R |
Horge HEE st _
Hegs _ _ A HstHL
HstHL w_w -
i = e
HIZH9 b HieHo
HOoTH9 W HOTH9
HoeH'S ﬁ M%Mm
o N 4
o, ISEE B ozt 5 X
HSTHY E.z.z.m Mmﬁmw%%%wm
HvHY MMMI. BvHv EEWW
HvHe £58 N AT
Hute EEEL Hegfe & 4 4
— | B1ee EEE® Hige §588
| gerye WHEE H8THT |
HeH? _ _ _ Helz
HoeHT HoeH1 [
HicHT HicHT
HeTHT
WA
g8 -° & &8 & ¥ ] °

33

F 1A,

7

ksl

o
P
i

n

%

AR, 4

.
9

ANEHEZ ), T RIAEAT A K2 BRI AR

&

|

~

FIAR K5 F k5 R TF RS, KT ett

NEMMABFEARHE P

|= 4

24

53 AR

A”4
-

j=4

: KRR

~

IRAE A LR AE

A=

&R
L&

1



ra N AiHALS

DAYUE FUTURES

I 24

T3

400.00 H

300.00 A

200.00 A

100.00 A

0.00 -

-100.00 -

-200.00 +

-300.00 -+

-400.00 -

118

— i AR ()
© EERT: ARSFFEMAISEFRNLSATRS, LP Ot ERELFZH, FMBITEMAGETER. KIXTEA

iz, KB RALARSEAERAMEARAEF: THARG, BATiEM,

128
2024%F

S A0

1R

2H

2 ()

28
2026%F

T3

- 160.00

- 140.00

- 120.00

- 100.00

- 80.00

- 60.00

- 40.00

- 20.00

- 0.00

- — BRHEBAER

1T R
e R EHFFER
PR -
-
~
~
- -~ S 7
rd
-— /
- ~ ,
/
- = - /
Y
d - e = - e -
3H 48 5H 64 78 8H 98 108 118 128 1A
20254
e EALOE (AM) e GETHER (M) = = HSEF = =] JEF

B RIS : BN

34



Fon AIRHERLS /
" DAYUE FUTURES

Gl

ARG HEERR T RBHRROAERAF . REKBHBEBROHRAFFETEN, AP FE SR UE
M ARIE B EFBREFHLREHIEMERMIMEL AE. W5IH. TR, FEHEEN KSR R E
BRAF, HARMNARGHTHIZERNGIH. BATRBE.

AR T R B 078 FRA B RS TN ROANTE KA T BB B SE AT BORE,  ERESH B T A4)
HFRKER. MR URBEERAER L. TR, mRE R SR A ERE S K ARE. EEMAAR
BNAREFENERE. MR USRS TR, R R B, BRI AN B
FH AR 5 B BT 8 B i B IR R AR 3. ARG AR ARIBSLAINT . AR SR B E ANHIAF
B WRRERAHTTTE. Fid 8RR AR B B0 H R AR KA.

FHREFHREEURFTREBR, UESHZH, PMIBEMERE. B STHEBFHIRERERYL X
R B B A A BR 2 R AR & B N AN R B R AER U AR TR, SIBREREARSEHREMRERES
KB B A R A R KA G 1EE K.

35



>

N KERHRLS

DAYUE FUTURES

ih1] /DA =

JINN/
QI:I/\

RGN & FER: ENFR [2012]) 10915

USRS : 839979

X EENALEg 1865714  EiE: 0575-88333535 E-mail: dygh@dygh.info

36



	幻灯片 1
	幻灯片 2
	幻灯片 3
	幻灯片 4
	幻灯片 5: 一、沥青行情概览
	幻灯片 6: 一、沥青行情概览
	幻灯片 7: 二、沥青期货行情-基差走势
	幻灯片 8: 二、沥青期货行情-价差分析-主力合约价差
	幻灯片 9: 三、沥青期货行情-价差分析-沥青原油价格走势
	幻灯片 10: 三、沥青期货行情-价差分析-原油裂解价差
	幻灯片 11: 三、沥青期货行情-价差分析-沥青、原油、燃料油比价走势
	幻灯片 12: 二、沥青现货行情-各地区市场价走势
	幻灯片 13
	幻灯片 14
	幻灯片 15
	幻灯片 16: 三、沥青基本面分析-供给端-稀释沥青港口库存
	幻灯片 17
	幻灯片 18
	幻灯片 19
	幻灯片 20
	幻灯片 21: 三、沥青基本面分析-供给端-检修损失量预估
	幻灯片 22: 三、沥青基本面分析-库存-交易所仓单
	幻灯片 23: 三、沥青基本面分析-库存-社会库存和厂内库存
	幻灯片 24: 三、沥青基本面分析-库存-厂内库存存货比
	幻灯片 25
	幻灯片 26
	幻灯片 27
	幻灯片 28
	幻灯片 29
	幻灯片 30
	幻灯片 31: 三、沥青基本面分析-需求端-沥青开工率
	幻灯片 32: 三、沥青基本面分析-需求端-沥青开工率
	幻灯片 33
	幻灯片 34
	幻灯片 35
	幻灯片 36

