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B FR\E AR ST M 4EE L

KX 1] 3 3% & FRMhEEHD

6A30H 18 14~ A 3NA 64~ A 1% R & = 1K 3

X & CBOTk & £9/FXE 948.50 -0.99% 1.15% 0.80% 8.78%  -22.65% 1217 885 989
USDA%£ 215 M 1%t £/ XF 9.41 -2.03% 1.13% 2.12% -8.02%  -18.50% 11.9 8.7 9.8
#8215 7/ vk, 3786.00 -0.92% -0.94% -2.97% -8.35% 3.16% 4210 3505 3842
RMNMEFTHRIAR /% 3600.00 0.00% -2.70% -4.00% -5.76% -2.70% 3820 3600 3733

B4 CBOTEZ# £ /4 vk 289.40 0.03% 5.81% 8.88% 7.81%  -29.81% 401 250 301
USDA 2 #4 L it £ 7L/4E ok 311.90 0.84% 8.49% 12.48% 7.31%  -18.20% 462 263 324

K& g T/ vk, 2790.00 -0.64% -0.53% -2.14% -7.31% -6.69% 3185 2726 2919
FMMAFTHIHAT T/ 2760.00 -1.08% 6.44%  -10.97%  -22.25%  -18.82% 3700 2760 3201

£ CBOTZ £ 0 /5 36.45 -3.44% -3.67% 6.83%  -10.62% 3.49% 41.3 32.3 37.7
USDA 2 b 3Lt £ 5/ 5 33.60 -3.78% -3.14% -5.51%  -10.92% 13.71% 38.6 29.6 34.6

X% g ih 7/ vk, 7234.00 -3.37% -2.72% -4.87% -7.45% -1.63% 8012 6700 7416

X #A# 3 ihFOBH 7/ vk, 7080.00 -1.26% -1.67% -3.67% -8.65% 1.87% 7950 6450 7230

£k CBOTE K £49/H XHE 354.25 2.24% -1.32% 0.07%  -14.54% 1.87% 423 301 359
USDA% %25 HL it £A/HXHE 3.29 2.66% -0.61% 2.18%  -12.06% -2.54% 3.9 2.9 3.4

X & Ek T/ vk, 1874.00 -1.21% -3.75% -2.95% 5.04% 13.92% 1961 1612 1793
HFMMETHERAAR L/ 1980.00 0.00% 0.00% 8.79% 12.50% 27.74% 1980 1500 1791

£ CBOT/ % £0/# XF 480.25 0.95% 1.05% -1.03%  -13.47%  -11.19% 597 445 510
USDA > %15 AL 3% £/ XF 4.63 1.98% -1.60% 0.22% 5.61%  -16.67% 5.6 4.3 4.8

FRMN AL B K 7/ vk, 1876.00 1.68% -0.21% 0.00% -0.48% 11.80% 2051 1746 1885
ML T DEAE T/ 1950.00 0.52% 0.52% 0.15% 0.00% 6.56% 1950 1820 1919

2 CBOTH & £5/% = 9.69 8.11%  -16.97%  -24.84%  -34.96%  -21.52% 16.3 9.7 13.5
AFE& B X & R/ T R 13.40 -0.45% 3.08% -6.94%  -25.64%  -24.29% 20.3 12.4 15.9

# E & KFOBMH 44 £ 7T/ 794.00 2.72% -1.61% 9.37% 21.78% 68.94% 812 469 635

FR - A0 A5 T/ vk 2047.00 -1.06% -0.78% -4.70% -3.35% 2187 2033 2089

A LT B F A T/ vk 2760.00 0.00% #DIV/0! -1.08% 1.10% 1.85% 2820 2660 2737

A7t NYBOTH: it £5/5 76.38 -4.00% -2.15% -6.65% 0.27% 32.88% 86 57 73
cot | ookA# 3k £0 /5 86.80 -9.30% -4.46% 2.84% 9.73% 42.65% 95.7 60.9 76.5

#RH A 7 T/ vk, 17135.00 0.85% 2.09% 1.33% 3.69% 31.61%| 17365 12990 15445

32848 AR A% 45 S T/ vk 18335.00 0.99% 4.78% 13.92% 23.23% 42.81%| 18369 12836 14875

A4 NYBOT11#R 4 x50/ 5 16.06 1.58% 9.33% -2.73%  -36.35%  -10.03% 28.6 14.3 20.9
CSCE11% 2 4% £ 5 /5 21.88 0.51% 9.13% 7.57%  -20.29% 19.24% 30.6 17.8 22.8

L LRE T/ vk 5132.00 0.92% 4.16% -0.39% -3.22% 33.92% 5593 3794 4752

0 G 4 I A T/ vk 5020.00 1.01% 3.51% 0.40% -3.46% 35.49% 5400 3610 4565

k% WCEMm& X kX% o 7/ ok, 166.00 7.10% 12.54% 7.79% 6.27% -1.78% 176 100 147
FF# k % FOBIL 0F #h 4 £/ XF 5.00 -9.09% -9.09% -9.09% 0.00%  -33.33% 5.2

wmBE AN E AT A 7/ vk, 8082.00 -0.91% 0.30% -1.25% -2.84% 6.12% 8578 7340 7968
K i AZ A T/ vk, 6438.00 -2.07% -3.07% -6.42% -9.86% 4.17% 7340 5608 6495

X EAZ A hFOBA T/ ok, 6390.00 -1.69% -4.34% -6.72% -3.91% 3.90% 7300 5650 6399
RENE & 42 i FOBH T/ vk 7200.00 -1.37% -2.44% -4.64%  -10.00% 0.00% 8250 6750 7478

oL R 4% 7 & FOBH: T/ vk, 11500.00 0.00% 0.00% -8.00% -8.00% 43.75%| 12500 8000 10610

WL AR AL AR FT i FOBA T/ vk 7080.00 -1.26% -1.67% -3.67% -8.65% 1.87% 7950 6450 7230

LR E Ak (37%) FOBH /wh 4100.00 0.00% 2.50% 2.50% -8.89% 10.81% 4500 3660 3969

B+ NYBOT# it 0 /5 148.35 4.21% 3.02% 7.54% 14.96% 88.14% 154.1 85.1 125.5
B sk % AR T FOB4S % 47.29 29.73%  -17.14%  -25.58%  -35.77% 74.8 29.7 56.3

HH CMEZZ # R £ 0 /5 79.23 -2.73% -3.21% 8.05% 20.77% 35.02% 90.0 44.5 65.8
CBOT #%& % £45/H XHE 253.00 -9.48% 26.98% 16.59%  -11.23% 17.95% 287 196 236

CME % 4 0 /5 91.25 1.11% 0.80% -5.49% 6.10% 10.57% 99.9 79.1 88.3

CME3 % 47 #> £ /%A= 13.61 0.29% 1.95% 6.49% -4.29% 37.06% 14.9 9.9 13.0

CMEJK. A5 43 4> £ /% 128.00 0.79% 1.99% 21.33% -0.39% 51.48% 129.5 84.3 109.3

e SRR VNN 14.70 1.03% 1.59% 2.26%  -13.53% 1.17% 17.1 14.5 15.8
&4 AR T/ 30.07 -0.20% -0.40% -2.59% -1.86% 0.60% 313 29.8 30.5

2 | AR T/ T 33.45 0.30% 1.21% 1.33% 6.70% 7.35% 33.5 31.0 31.9

B A8 3 K T/ F R 10.30 0.98% 0.00% -4.63% 1.98% 0.98% 12.9 9.6 10.5

X B Z M /TR 6.84 0.88% 11.04% 12.69% 5.39% 2.09% 7.4 5.7 6.4

KE &S T/ F & 140.00 0.00% 0.00%  -12.50%  -36.36% 0.00% 220 116 156
A5 T/ F % 186.00 0.00% 0.00% 16.25% -2.11% 55.00% 190 140 167

BN T/ F R 7.60 0.00% 0.00% 8.57% 26.67% 26.67% 8.0 6.0 6.6

KAk E: Bloomberg. CEIC. #HIELAFE P
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2010 4 05 ARE T 230 RFEB3# 0553 0 HfA%E

#og (Fh) A (£7T/w)
Apr-10 L AME YOy MOM Riti YOy L A4E YOY MOM
P 437.0 24.1% 4.0% 1959.5 12.8% 431.7 3.2% -1.7%
B4 0.1 109.1% -96.6% 4.0 -60.8% 819.1 5.8% 87.8%
2 3.0 -84.2% 200.0% 19.0 -73.6% 1026.7 40.6% -23.8%
ARAR 3 38.0 5.6% -15.6% 199.0 17.1% 795.6 16.1% 0.6%
EY 3 0.5 607.2% 31.9% 24 860.0% 440.1 -40.3% -44.2%
& 35.3 84.8% 24.3% 102.7 27.9% 226.3 -16.0% 0.2%
XK 3.2 101.3% 19.6% 15.5 41.6% 590.1 0.5% -13.0%
ik 20.0 33.3% -37.5% 136.8 141.3% 1767.8 42.1% -0.4%
A 12.0 -14.3% 500.0% 22.2 -65.2% 616.3 67.5% 19.0%

F#RoR: wind, CEIC. #RIERHFZHT

20005 05 ARBEZR v RESRE 05 E O HEHE

ke g (Fwb) WA (E7T/v0)
Apr-10 | % A44 Yoy MOM  RiHME YOY L AE Yoy MOM
xE 2.0 -50.0% -33.3% 10.0 -52.4% 700.7 221%  -13.8%
Ex 0.8  411.7% 20.9% 2.3 58.6% 965.4 -18.5% -8.9%
2k 1.6 1.0%  143.9% 71 150.7% 260.9 11.2% -6.2%
Xk 3.4 -53.5% -49.4% 33.1 -16.7% 758.6 9.8% 31.3%
EH 14.0 -6.7% 0.0% 57.0 0.0% 194.2 0.9% -3.5%
#A 0.9 10.1% -5.4% 4.2 17.1% 2904.7 -2.5% 2.9%
* 1.0 60.8% 27.9% 3.7 62.2% 1941.0 3.8% 0.8%
ha 12.0  233.3% 33.3% 0.0 27.3% 3294.1 4.5% -0.8%
FRA 7.0 -12.5% 16.7% 895.3 14.8% 5.5%
&k 10.0  100.0% 66.7% 757.0 -33.1% -1.0%

E: ERMELER. HRAEA/K
FH# B wind., CEIC. #RiEAFE AT

#HHIiEH
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1. 6 A REMEEIAL EEKF

& 6AH (5A2B—6A 308) LiEdgs. FIRIEF PR 300 48555 T 9. 7%, 10. 6%Fe
10. 1%, RAk&o@mIE TR 13, 4%, KA so#r K4,
& RakHGEME Y, KERIA T 6. 1%, SKMER AN, AL T 5%, AT, 4 FE IR
FAo TR TRk 12, 5%, 18. 2%, 15. T%A= 22. 9%,

& R 2AAk, RiREsaE KA.

B 1 #—FRRAERRE PR 300 £ %

50%

40% A

30% A

20% -

10%

0% T T T T T T T T T T |
< (=) (= (= (=) (=23 =) =] =] =] =) =]
==] (=] (=1 f=) (=] (=] — — — — — —

—1()% B | | | | | | | | | | |
+— a0 (=1 — > [} =} =] — = > =
=3 = [} O =) 53 < © < a ) =
) - 2] S = [=] — = = - = —

=20% A

=-30% - R FIR300

Fobt kR wind, HEIELFFRH
B 2: RHACEATRIEHE PR 300 Aast A%

6 AR 3R 10. 47% 3ANA Hm 4. 60% 2 AR s 1. 79% 1ANF S8 2. 44%
20% 10% 10% 10%
g VLVl .
N ,\W”XM EPNER ~10% 0% Py .
\fb° Qép Q‘bg y&‘ Q:l;\ \‘\ XQQ o = j:: = vV =] =]
-20% AN -10% - & 2 =z = =
{ -20% L & 4 & !
T Rak#GE T PR30 7 T R4k PR30 Rkt PR300
—40% -30% -20% -10%
KRB wind, I RIEAFLHT
A 11 RABOBRTHIE K& BART A H
2010/6/04 1A 1A 3AA 6 ™~A 12AA
¥ -8.4% -12.5% 16.3% 17.7% 43.1%
K= FrRgh -7.2% -6.1% -6.7% 8.8% 59.4%
ARk -6.2% -7.5% -2.3% 3.6% 25.0%
At -11.7% -18.2% -23.6% -5.9% 11.7%
EHmL -13.1% -15.7% -24.5% -28.0% -2.6%
R -15.1% -22.9% -16.0% -17.3% 35.0%
Rk -10.1% -13.4% -19.9% -6.9% 18.2%
PR 300 -6.3% -10.1% -19.7% -23.5% -17.8%
BEhECE 4 -6.1% 9.7% -19.2% -22.1% -17.3%
Y| A -7.1% -10.6% -20.9% -26.2% -17.6%

FRR R wind. R IESAFR P /
Wy H#HiER | Investment Research
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& B AT R AR A A AK T4 A0 A JRIEN 190%, & F A A ROkt K&, 1E{LBENKF
BAT & AR TR %,

& BAVRA B AR ALARIAEE KT T L AL, KRR T & L EAR P BRI K,
X Bk A A SRR AR SR K S 4G T B ARK

B 3: kg PEARST K& PE £ %

3.50

— RO RPE/ & 3FARPE

3.00

2.50

2.00

1.50

1.00

0.50

0.00 s e e L B e e e e S L B e e S e N m T
S & F U W W W O OV OV O NNMNMNMNMNIMNO®OWO®O®W©OoON 8 680 660 ©O O
T72TTTTT.TTTTTT ST T LTS L T L
> W > Q9 > W > Q9 > W > Q9 > W > Q9 > W > Qa9 > uw > Qa9 >
o 53 0 O @8 3 0 0 @ 53 O O ® 3 O O ®© 3 O O ® S O o0 ©
=E < Z2 L =S < Z2 L =E << 2 UL =E << 2 L =E<< 2L =E<< 200 =

TR wind, IHIEAFRIT

& 2 FR-FIHAMA B RHKSHRR L LIRS HAR IS R
WeA AM3A  W1A  WF¥A  WIA AR E1A E¥A  ELA  E3A E6A

-17.31% -9.08% 6.26% 2.87%  0.05% 2004/2/8  3.54% 5.43% 4.45% 0.17% -5.05%
-4.83% -2.17% -1.14% -2.48%  -2.69% 2005/1/30 -6.77% -6.77% 0.49% -8.53% -12.06%
1.71% -4.35% 0.00% -0.28% -2.81% 2006/2/21  1.78% -0.53% -0.75%  13.81% 11.00%
-23.77% -1437%  20.44% 10.93%  0.19% 2007/1/129  6.35% 9.91% 12.34% 30.84% 17.73%
30.07%  57.15%  23.75% 7.87%  1.02% 2008/1/31  -7.95% -1.10% 8.58% 10.79%  14.78%
-2.90%  27.37% 3.42% -1.00%  0.00% 2009/2/1  3.88% 4.87% 8.95% -6.86% -29.01%
28.53% 28.53%  20.36% 7.86%  2.96% 4.03%  0.35% -1.46% 4.09% 4.61% 0.00%

AR IR wind, R IESFFR AT

6 A, 2B ZARMKBERLERE, KRS GHIEA, SF BAREFB 35 ok, 4RES6
FEFRG, DEMNEZKIEEF. S0FMARZRMBRE Lk HL, BAAA T FF
RNBAEBEK TR, TR = Sahn TAT AR Z BATA ERE A, AR, Rk kAT b 4ofh
T OKFERIAN A L BT

MAEE A BT, BAVAAR LB AR REZ SR )2, Bk R X A B R K.
AT, EARY REMNGEZRB, WRZ b Eikfdkl &, RANEFR L EiFirik—
Ak FoK =G, AT A RIARIE” THAGAE), wEAAHE. BFREEAER T EMEFE S
Kix; sib, ZEHA, LA BRI FERAE R KN KA RFGE ENE] .

Qﬁfr'ﬂiﬂ% | Investment Research
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2. ZE2REHBNB

2.1 KE &

2.1.1 &4

R F&E: 6 A 30 B NYBOT11#R4EE /A 29%E Fp 16. 06 £5/%, AR LK 9.33%, HHEFE R
&, B IR A B TR

& P 09/10 EE KL R, FitRAET L2 1880 Fvh, AR EFHK 30, 4%, Ribil FFHhk
5] 2250 ek, A 370 HoktgpbF sk o, 6P R LI R FIAH B ORI, 10/11 HEEA4E
A ALE] 2300 Hek, FPEERBEHOETARCEE R,

¢ Unica %#EEF, BE6A 1 H, &BHFY-HIEK 10/11 HWERHE > K2 670 Zeb, Rl
¥ 31% Flat, Unica R FAMECHEE 4L 2] 3409 Zeb, FrIgk 10%.

& RRBFHA T MM RAAR, RiEdFARTHEERE, L& FEFRG, &0
NA BRI AL BN A BRI

B 4: NYBOT11#/RAEF=#8 M G &M 4%

309 % /5 6000 1 % /uk,
25 5500
5000 -
20 1 4500 -
15 - 4000 -
10 3500 -
3000 -
S 2500 -
0 : : : 2000
Aug—06 Aug—07 Aug-08 Aug—09 Aug=06 Aug=07 Aug—08 Aug-09
~ NYBOT11#/& 4% MG

FARIE: bloomberg. HrIEAFFR T

EAHE T, RMGBEIHEY 6 AT 5132 U/vk, IREb K 4. 16%, HAVAAHE A G4
S ABAT I P A L B B, T KR E AR RARK

® 09/10FL R, AEEEREZR S 1073.83 Tred, BB 169 Zek, B ARAEEN %
T4 1350 Bk, B 280 Fob kbt

& KSFEASAA, BREHE 8 22.2 Bk, REFRIH TR 65.2% 25 AL Adta 127
v, LK 500%. EAVAAFMEFENLT RS, W4T ERETFR, AN
HAMK, T THFFEALD ZHBAR@ER, ARAIEAFERL,

& BATEARETHOIKRE, MR T HEERE, MEATFEFEREE =T RNH, A
4 A B LL, ;T EENET 10/11 57 BH EAAAG AR L E] 1650 7w, 42 09/10 = F
REH 1107w, 2dTTFHm, EEAHEORTEE 1600 7 w415, #A5 ANE, @FHEX

ZFREAZLE, KR E T NG I, -
Y ##iE# | Investment Research
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& AT TS, RN FE RGBT R, o B AR R T 6 A R AR R AR
AW A2 E TG RIANAEAAKBARE £, BuANE B R E4, B ABNKREAZH AL,
AR F&: CSCEIL 5 RABI NS 6 A 3Bk 21. 88 £4/#, Rk Li#k 9.13%, BATHF @, &
B & AR I A IRIIL 5020 T /vk, ) Bb B3 3. 51%.

B 5: CSCEll 5 /RAAe i GABI T NAE

309 £5/8 6,000 /v,
5,500 -
251 5,000 -

20 - 4,500 -Jf
4,000 A

15 - 3,500 1
0 3,000 - /N

2,500 -
5 , , , 2,000 . . :
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2.1.2 #84t
B FE: B E 6 A 30 B NYBOT #4248, £ A A 293000k 76. 38 24/, A& 2.15%, 6 A B A48t
A LIRIL 17135 T/wk, EFK 2. 09%,

& 6 A 30 B USDA A 2010 SF4EARAAE@MAR, 4 6616 Zw, 4% 2009 3K 19%.
& CPEAREIIRE R, 10/11 F R AR AERA 4. 910w, REFEK 8%, Tt EHE
3 2480 7k, FlFLIGK 13%, WRKERRIERA T RERPEL. RN, PARBTTRAE X KT
b E ARG 2, Tt 10/11 FEF 84 710 Fek, #o -S43 270 Fek,
& T EARMARHER T, 2010 F2EARRATAADARA 1720 Zw, 422009 F3EK 3. 9%, 128
FAHRMBIK, IR, FRAFAFTHER 7-10 X, £ 7KFTaTHR, BE&MNTESFE
M ARAL = Z TR L B S 4 BRI, A = SR LEIF R 640 okt KB, KRB AL
JE 350 b kA,
& AEARBAEMET, BMNKEAFHRNAS.
& TEELA, b TFEUFAFEOZLK 360 Heait v Bdl, REF 150 Teb Kig3gk, sk, 45
AREE, 60 Trhdu b E A CiRIl, BB PITAL, T 4558 HH N4 AR,
W F&E: 6 Aty cotlookA FEAIRIK 88.80 £ 4/%F, Tk 4.46%, EKN 328 LEARME45HARIK
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& 3 ARft BAMRESE PHA

+ E 2010406 /7 #1 M| & 2010405 f # A&

24i5: AAH A 07/08 08/09 09/10 10/11 09/10 10/11 & 27 7 )
I 20.54 20.50 22.37 20.64 22.37 19.84 1
FE 37.00 36.70 32.50 33.00 32.50 33.00 -
#og 11.53 7.00 10.80 11.50 10.00 11.50 -
EiHFE 51.00 44.00 47.50 49.00 47.50 49.00 -
ho¥ 0.06 0.08 0.03 0.03 0.03 0.03 -
i -2.50 -2.25 -2.50 -2.50 -2.50 -2.50 -
IR A 20.50 22.37 20.64 18.62 19.84 17.82 1

JE 7508 3 bk 40.2% 50.8% 43.5% 38.0% 41.8% 36.4% 1
&R 2010406 A 1 M) 44 2010405 JJ 78 M| 44
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#og 38.99 30.01 35.70 36.12 34.62 35.73 1
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.24 %

& RFERAIAEBNETNLE Z LB N G AR, HRNE, BaE 6 AFE 48 (6 A 258), 28
20 N T ARBMEM A 10,37 /T 50, EHNEELS 4 Bl

& 6 ARG A 4.98: 1, 85 A RBI=A, Ak GiEsk 20 Blekak 6: 1 (9 BA|ER&K . Rid
B TAR MR A, ERNABARAE, TRNE TR, RIAPF TR,

& HMAH 6 AMAEBNBEADARS 7 EEAEERAGLER: L—, dF ERLAEKE, &
B, BALA R AANE HIEL S, BNEH; E =, 6 A 30 B AEIATH A KM R I
X, AR A

& RUIAHE S A ARA R LR AL EN A A 4. 337 40KF2 4700 Tk, B TH 4. 3%F
3. 7%, S LA SR 0. S%Fe 1. 3%, 547 B J R - BLAGIRAL ik A2 A BATHAME LU £ B AT a9 4
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5H208 B HADRIMHEE . LR FELR. F ER LKL RBAT AT TS F = R
&R . SRR S RN T2 RAT, 2K 9 2 REFmT il
BImEAF, RAS 0 ReMFRRIS. P EEEESH ALK, 28 Tk, 7
B, Wl BE. FARF L2 K,

6 FA2H BAFARR B ZREFER. F B RALZEBATATT IS5 wd o &
&R A SRR R A AT R TR KatAT, 28 120 Rk A tis,
EdH 69 Rk RRSA. MMESEZESAALER. Th. #b. TH. @l
Mk, LT, BAILE 14 MK,

6A308 RH5AAR M. LERFE. T ERLREBATAT ZMRAES S5 Bt 2
&R . SRR KR AT B TSy XatAT, A 131 Rk A Eim,
HEVA 53 RELFERARS.
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2.3 & mERET

& 6 4 NYBOT 487t £ /) & 49064001k 148. 35 240/ %, FI Lk 3. 024%.

& 5 AREFERT R T ek, b EA 16, 7%, BT 12. 5%, o4& 895.3 £0/wk, K
B B3k 5. 5%, BlRb Bk 14.8%, &As¥ @, S Atrde 10 ek, Flrk B3k 100%, 2Rk _EF 66. 7%,
oA 7570 £5U/vk, FIBC TR 330 1%, ZRECTF 2K 1. 0%.

& 515 Ay, REFRT R 29 7eb, BIRRIRY 9 ek, Ha )48 858.8 £0/vk, Flib
k4 S BAbE AT 43 Fek, Rl 15 Fek, B a4 792.1 U/ ek, RRLTFRE 28. 2%,
& BN FERES LS XFEAFF, AEBRFEAFEREG FRTEHAANRN. R, K2 5
Aridi8 KR, it 2010 SR RAR = 13%, Rat, i, LA L ASFEAFRI S RTHeid
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2.4 K=
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380 FHANE, HAEAR 12800 FH AR, AFHBEREAIMEYRELF 3REL. b THAR
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FRIN AT AR 8082 T/ vk, K 0. 30%, KiEAZHHIRAK 6438 T/vk, Tk 3.07%.

R HE: RIS FOB A 6390 /4/sh, Tk 4.34% RiZ 1 K& b FOB 4 7200 T/vk, Tk
2.44%, LR 4 Atk FOB # 11500 7T/vk, -5 WL A 4 ZAfATid FOB 4 7080 7T/wk, Tk 1. 67%;
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g 2010406 A M {4 2010405 A 1 W44
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IR A 0.25 0.23 0.47 0.2 0.47 0.29 1
i 3 7.05 7.31 8.43 9.43 8.43 9.39 1
#oF 2.73 2.49 1.60 2.15 1.90 2.15 -
EHRE 9.69 9.49 10.21 11.45 10.42 11.48 1
ho¥ 0.10 0.08 0.08 0.07 0.08 0.07 -
KB 0.23 0.47 0.20 0.26 0.29 0.29 {
JE 7K 2.4% 5.0% 2.0% 2.3% 2.8% 2.5% 1
Ty 2010406 A M {4 2010405 A 1 W44
$lr: BH 07/08 08/09 09/10 10/11 09/10 10/11 AR
IR A 3.56 3.09 2.82 2.61 2.94 2.82 1
i 3 37.55 35.88 37.98 39.97 38.01 39.96 1
#o¥ 10.41 8.80 8.56 8.97 8.76 8.85 1
EiE%E 37.63 35.78 37.74 39.86 38.03 39.80 1
ho% 10.87 9.06 9.01 9.06 8.86 9.06 -
KB 3.02 2.93 2.61 2.63 2.82 2.78 1
JE 7K 8.0% 8.2% 6.9% 6.6% 7.4% 7.0% 1
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2.6 KERBR

2.6.1 K&
R F&E: 6 A CBOT K& HAHMiilk 948.50 £/ HFXF, AA LK 1.1%, 42155
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& 6 2RPYEXIB/EFHR

+ B 2010406 F 72 14 2010405 A # W44

¥5: B A 07/08 08/09 09/10 10/11 09/10 10/11 p & -k |
2w BB 2.70 4.25 9.05 12.62 9.05 11.49 1
a3 14.00 15.54 14.70 14.60 14.50 15.20 1
#og 37.82 41.10 47.00 49.00 46.00 49.00 -
AT 39.52 41.04 47.28 52.90 47.28 52.70 1
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2 B 62.89 52.96 43.66 65.47 43.04 63.76 T
P 221.13 211.77 259.20 24993 258.00 250.13 1
sl o 78.16 77.20 84.15 86.38 83.23 86.46 1
EAEHEE 201.93 193.90 205.22 215.30 205.32 215.31 1
Bl 229.75 222.16 235.20 246.55 235.11 246.35 T
hes 79.52 76.94 86.35 88.24 85.39 87.92 T
IR EF 52.91 42.82 65.47 66.99 63.76 66.09 T
JE A 23.0% 19.3% 27.8% 27.2% 27.1% 26.8% T

FKH R USDA. EIEAFT AT

2.6.2 2K

B F&Em: 6 A CBOT ERIRIK 354.25 £ 4/ XHF, & EA Tk 1.32% BEAXERKRATENES

23RN 1870 T/vds, TFEK 3. 75%.

A FHE: 6 A USDA £ %2 FTIWMAE 3.29 £0/HXE, B EATH0.61% BATH, AN
HARPE T H 2RI MAS 1980 T/vk, FH-F.

B 23: CBOT &k Fakit 2 RKM4%

800 1 Sg/i R F
700 A
600 -
500 A
400 -
300 A
200 -
100 1

0

Aug-06 Aug-07 Aug-08

—CBOTEXK

Aug-09

KRB bloomberg. FFEIESFFRFT

B 24: USDA 3% % 2 SAfRMML T ERAK N

j £/ HRF (565)

6 4

5 4

4 4

3 4

2 4

1 -

0 . . ;

Aug-06 Aug—07 Aug—08 Aug—09
T USDAS R2F AL

KH kB bloomberg. HFTIIEAFFLFT

2000 1 7, vh
1800 -
1600 -
1400 -

1200 -

1000

Aug—06

2,000 70 /vk,
1,800 -
1,600 -
1,400 -
1,200 -
1,000 -

800

Aug—07

Aug-08
T kK#EERR

Aug—09

Jul-03

Qﬁﬁ‘ﬂiiﬂi% | Investment Research

Jul-05 Jul-07 Jul-09
T RRAE




Q | Investment Research AT AR

% 1. &#ATEIRBEEPHR

W+ B 2010506 f 1 M) {4 2010505 f 7 M| 44

243 HH 07/08 08/09 09/10 10/11 09/10 10/11 A 27 7 )
B 36.60 39.39 53.17 53.02 53.17 53.32 1
2 152.30 165.90 155.00 166.00 155.00 166.00 -
#og 0.04 0.05 1.00 0.10 0.30 0.10 -
YRR & 105.00 110.00 109.00 110.00 108.00 110.00 -
Bl 149.00 152.00 156.00 159.00 155.00 159.00 -
o 0.55 0.17 0.15 0.20 0.15 0.20 -
IR E 5 39.39 53.17 53.02 59.92 53.32 60.22 1

JE 750 9t 26.4% 35.0% 34.0% 37.7% 34.4% 37.9% 1
43R 2010406 / # M| {4 2010405 A 1 M) {&

24{5: HH 07/08 08/09 09/10 10/11 09/10 10/11 A 25 7w
SRy 108.87 129.86 147.56 143.41 147.35 147.04 1
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W F&: 6 Fl CBOT /) A A& 293l 480. 25 &4/ XF, A Lk 1. 05%, FMeEé ExEAE
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EHEE 106.00 102.50 105.00 104.80 105.00 103.80 1
hog 2.84 0.72 0.85 0.85 0.85 0.85 -
A 38.96 48.69 55.64 62.89 55.44 63.69 i
B vk 36.8% 47 5% 53.0% 60.0% 52.8% 61.4% 1
23k 201006 A 7 M| {& 20105705 f M {&
2. A% 07/08 08/09 09/10 10/11 09/10 10/11 A 3 A
B B A 127.59 122.66 165.05 192.90 165.06 193.37 i
i 610.46 683.27 680.04 668.52 679.98 672.18 1
#og 113.45 136.28 128.01 127.65 126.34 125.65 1
LoE SR oA 96.32 112.85 118.65 122.34 118.90 122.80 i
EHEE 616.98 640.70 652.18 667.49 651.67 667.46 1
hog 117.20 143.01 128.88 131.36 126.99 129.18 1
A 121.07 165.23 192.90 193.93 193.37 198.09 1
H Rk EA 19.6% 25.8% 29.6% 29.1% 29.7% 29.7% 1

Fokt kB USDA. HFR7IEAHA R FT

2. 6.4 KA/ KK

R &E: 6 A4 CBOT 2R EASLHMIL 9. 69 £4 /342, AT 16.97%h, #MFRAEEHEY
AR ARAME 2047 T /v, TR 0. 78%,

ARFE: 6 AAEEKFB MG 794 £0/0k, TR 61%. EAFE, HRMRLEIE T H T4
RIVGN# 2760 7L/vks, 2 _EAFFF.
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B 27: CBOT Ak fedR ) EAASHA

23 £4 /%3 2300 1 7t /vk
20 1 2200 -
15 A
2100 -
10 A
5 | 2000 -
0 T T T 1900 T r . .
Aug-06 Aug-07 Aug-08 Aug-09 Feb-10 Mar-10 Apr-10 May-10 Jun-10
— CBOTHR K s PR T ]

FHAIR: bloomberg. HFRTIEABFA AT

A 28: ZE &K FOB M4 &R MR R IET 7 F AR KN4

900 1 £57/vk 3,000 7, /o,
800 1 2,600 -
700 -
2,200 -
600 -
1,800 A
500 A
400 - 1,400 A
300 T T T T T 1,000 T r :
Sep—08 Jan-09 May-09 Sep-09 Jan-10 May-10 Jul-03 Jul-05 Jul-07 Jul-09
£ B & KFOBHH5 PRI

HKHkB: bloomberg. HFFIIEAFFRFT

& 9: 2xft BXRBEFHR

+H 2010406 F 7 M| {5 2010405 F #i W {4

B4 A 07/08 08/09 09/10 10/11 09/10 10/11 A 3 7 )
A0 35.92 38.02 389 40.85 38.90 40.85 -

s 3 129.85 134.33 137.00 137.50 137.00 137.50 -
#ow 0.30 0.34 0.30 0.33 0.30 0.33 -
EH%E 127.45 133.00 134.50 135.50 134.50 135.50 -
hog 0.97 0.78 0.85 0.90 0.85 0.90 -
IR 37.64 38.90 40.85 42.28 40.85 42.28 -
¥ N 29.5% 29.2% 30.4% 31.2% 30.4% 31.2% -
AR 2010406 F 7 M| {5 2010405 F #i M {5

B4 A 07/08 08/09 09/10 10/11 09/10 10/11 A 3 7 )
A0 75.1 81 90.81 89.62 90.71 90.32 i
¥ 433.42 447.20 440.57 459.44 44217 459.74 1
#og 29.21 26.98 27.74 28.70 27.75 28.69 1
EH%E 428.13 437.31 441.76 452.79 442 56 453.44 i
hog 31.09 28.79 29.67 31.49 29.67 31.42 T
KA 80.39 90.90 89.62 96.27 90.32 96.62 i
FGiE 18.8% 20.8% 20.3% 21.3% 20.4% 21.3% 1

FA IR USDA. HTRIEHSBR I AT

#HHIiEH
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2.TRE

A& 10: B 530 6 K RIRM

t/kg 2010/6/25 7 $2 1)

Cikil ARAHK 1A 1™~A 34~ A 64~ A 124~ R
R 6.9 4.1% 12.5% 12.5% 30.2% 4.1%
HE 33 1.2% 5.4% 8.2% -3.5% 6.8%
& 33 -1.5% 0.9% 3.5% 17.2% 7.9%
%Y 25 -10.1% -27.0% -32.9% -12.9% 41.5%
(R 33 -1.5% 0.9% 3.5% 17.2% 7.9%
7R 2.5 -10.1% -27.0% -32.9% -12.9% 41.5%
EST) 3.6 -3.0% -5.7% -6.4% 5.9% 16.9%

Fe#tkiB: CEBIC. HFREAFFR AT

& 11 AR QRRIRMNA

7/kg 2010/6/25 i $5 Q)

Bk AEAMA 1A 1~A 34~A 6/~ A 124 A
RS 1.1 8.7% -9.7% -39.1% -26.8% -0.9%
hE 22 10.8% 18.7% -22.0% -31.0% 40.3%
FE 2.1 3.9% -0.5% -14.2% -18.2% 14.7%
A F 2.6 14.0% 98.9% -25.3% -29.3% 31.3%
PGS 1.0 7.4% -13.7% -55.3% -9.8% 5.2%
a% 1.0 5.3% -10.0% -26.7% -22.7% -18.2%
+z 24 -3.3% -18.6% -11.6% 18.6% 59.5%
P A 1.6 -2.4% -26.4% -30.5% -38.4% 8.0%
Rk 8.0 3.1% 0.0% 6.1% 9.4% 192.3%
A £ 7.4 1.4% 1.2% 2.5% 22.0% 110.0%
7 4145 1.8 -1.6% -33.6% -46.6% -48.7% -15.9%
HIN 1.6 2.0% -24.3% -62.1% -55.3% 0.0%
¥ 2.0 -10.5% -36.8% -54.9% -46.3% 35.1%
M 33 -2.4% -12.6% -21.7% -16.4% 25.8%
F R 28 -5.5% -19.4% -32.8% -24.9% 26.1%
2 3.0 -2.6% -34.0% -55.5% -43.6% 32.6%
ES)N 1.8 -6.4% -12.1% 12.2% 43.4% 13.6%
EIN 3.0 -2.0% -31.3% -49.9% -46.1% 19.2%
3 2.7 1.1% -9.1% -29. 3% —20. 2% 32.1%

FeAt kR CEIC. #REABFR AT

#HHIiEH
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R IERE BRI R EHA
1., ¥ A ARaE TR 300 454k, AR 6 AN A A _LEkE E A 10% A E
c}:

2. P AR TR 300 #5%%, MBAKRE6AMANEHEELE -10%—10%
3. % the A TP IR 300 454, MAAIAKR 6 NA A TR A 10% AL

R EF R AT LR F IR A

1, Az FUEIAR 6 AN A AAT LA R 4B AR AL T 7 K 300 54

;‘\_
2. ¥ M FAIAK 6 /4NH RATLATZA54R I 5 7R 300 T
*

3. e FAAAK 6 ANA RAT AL ZH5HR AE5 TP R 300 F5 44

A E

AL BRI B HIERFTA , REF aP @I, AT ARG RIRE S ATAEATH X9 LA L4l 425] A,
FIK, FEABLENFRHIER R GHARL, BRI RRERATAEREOM T, ARELTHEA
) B R AR RN A TTAZ 69N TF A S E IR AL, 12 RN 8] A LA AR X S AF 884 A M e T B R
VEARATARAE, EARE T a9 TH. F . FUN 3 RBRIRE AR AT AR B 69 FIBT, "TREA MR, REF 69
ZERITERE LT RIET . FE, 2R H 0O R LIREEN, KNS AHRE P 09 R B3 R AL REZ B
AT . BREAFGHILT, KA 8]0 KIRAUAY 7T AL 2 5 A R-& b A 89 8] BF RAT 69 IE R 3 AT
%, FITRE Ay X N B E AR R F R S A B ERIR S o R 8] 69 RIRALH IAATT R A RIRE N TFAAZ
AT 2% B R T A P 8913 A

A W I I P

L&

LT RA 1219 5 KA KE 18 &
YRS AL : 200031

w.i5: (8621)64718888

f£A: (8621)64713795

W E A& M Ak www.stocke.com.cn
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