A AR IRAE

MINMETALS FUTURES CO.LTD

; i [
iy i r
- ' E
oot | o | AL D '..".'i.."t?'—"—!-i

{4

g |

2026-05-08

I HASER = s ERA

£

PR £HEMRR
Ml ZEH&S: F0273729
Z5E\S: 20002942
HF4E: wangja@wkgh.cn

HiET

HeEm. MR R
Ml E&S: F03116327
X5&EMS: 20019233

BB#4:yangzeyuan@wkgh.cn

IR T

EbE

[ BEIR]

(1) #% Unica £l t/n, VG mEHsHbIX 4 A b2l AR B L TR 11.94%, % 64.7 i, 4 A B2
H, BTG g R R ) RE A R 1995 J7 I, B 2025/26 AF FERIIAH G N 19.67%. B VG g Eh
X RE= 536N 33.3%, 2 12.34¢TF. 4 A FEH, dhmdilHnE) kF 32.93%0 HRE A0, 4
FHX— IR 44.71%. (2) #5 ISMA Bl teoR, B2 4 7 30 H, 2025/26 #EZ=EIEERE ™ ik %] 2752.8
T3, ARG 187.9 i, (HEFI{CE 5 ZME) e, A4 FPA 19 0 UiEA™. (3)
ICE 5 HJEFE S L BINEET M N 14.58 4015, ZHIRLH 48.36 T, 524 [l 52 B =8/ 100
JiWE, (4) ML Green Pool F/R, 2026/27 MEZA BT B 114535 430 JimE, & F AT HUNAY 166
T, PR RRIEAN S o AR O PR R RO ST A A R SRR RO, BO e R R T
HIBER LB & 45%, BLRTHIfG R 48.1%. (5) EPEESSHIFER, BEAR MR CEHBIER L BIM 30%
BEEE 32%.

[Fems L]
WAL G BB FR BT 5, RIS S R, BVEEE MR RERIBE L], i
BB B, BT OSSN SRISAT, SR B4R

LY

[ BEIR]

(1) #& MYSTEEL i t/n, #% 5 H 7 H, ERHKGMTFHLAGAE 76.2%, B T 0.3 ANE 5
AOBRAEFBIRGI 1.8 AL (2) PEFEEKFUSDA) KAl S5 E 5 R 2R, #%E 4 H 28 H
M, 2 98% YK EMAL X Z 2 TR, BHi— . (3) # USDA i, 4 16 HE 4 A
23 H4JH, REMIED DA 4.10 JIml, Mui4E R Rt 0 e 252,19 Jrmg, R e 3.02 T H
S R L 1 -0.04 J7 I, 24 B4R BT 1 12.63 J7E, [AIEGIRZD 4.05 T, (4) $ESEERLHUSDA)
BRI E RS R, #% 2026 4F 5 A 3 HYJH, EEMEFEREN 21%, BI—FN 16%, Z4EM
W1 20%, TLAESIER 19%. (5) HEEFFARIEE 7 2 (ICAC) A1 2026 4F 5 &l s, Fifli4:
Bk 2026/27 4 FEARAL BTG 2590 J7HE, (R ELHEIN 0.3%.

[ S5m0 A5 ]
M EN R R E TR, BEA K 5 A USDA A LTIk & 5T 2026/27 4F 5 JE E = m . =N
D5, HETHTRWETYLRE L, Rt ss, ShnsErmassnds Lk, FHa i E s img




R HAGTRRAE

MINMETALS FUTURES CO. LTD

T HRRR | K=

HEH

[FriE%m]

(1) #& MYSTEEL $d¥tirs, #% 5 H 1 H, FAM) KIZPESF 532.43 Jimli, & FJE#4N 11.50 Ji,
BFAERIAREIN 57.79 Jym;  GORAFEAE 43.43 Jfi, BRI/ 7.65 i, B AR IR N 35.22 5,
(2) PESEE L FBUSDA) AT JE FEEAEY KRS EEE R, #2253 H Y EE R EHA T 58
33%, KT THINNY 35%, (HmE T HAEBEAKTH 23%. (3) %V E Z R St AR 24 1] (Conab) 4L
iR, BE 2026 4F 5 4 1 HY4JH, B 2025/26 4K GICEIRA 94.7%, ILHT—/HR 92.1%, LAF
IR 97.7%, HAFEN 95.1%. (4) FEEIHAT StoneX 5 A Tifh, it 2025/26 4F 5 5 4K &= Bk
k%) 1.816 12m, I 4 ARG EIE 1%. (5) #% USDA i DaEEdRE R, 4 H16 HE4 H23 HY
JRISEE DK 26 I, YETARE 2 0K 3878 Jr G, (R E s 807 T Hirbl R e E
KL 20 Ji, YA B s St 0 1173 Jiml, [ B 1074 T,

[Fems L]
[ PR 2R, 2B R R EMRGES . I HLE KA T AE R m O, BRI T 5 14
H# 15 Aiite, XTRERBENZ, ELRAgERWE.

g
[ BEIR]
(1) HRVEWELEBRR, DRVEIERT 6 A IFMM55 B15 AAWSMIBBEUR, H Ali%E XA Wiz 5
GUHSHE T B0 WGSBS ECR. (2) #REVESGHRAMEdE TR, BJe 1-3 A0 585 J7 i
REMFRE Fpr i, B AR RGN 9.3%. (3) EJERIIRKFIREERIM 2026 4 7 H 1 Hilgfs ki
FIREEGL S, [HI B0 A= BORHILREAE 2026 4F 7 H 1 HEtE. (4) BVRARMRMITI<: (GAPKI) FoR
ZIOIR R AING SACIE N A =AW, B 2026 4F BAA = R s 2 > 200 Jrg,

[Fems L]
TERPFAEANRATRAT, OO — B TR AL, X GR EYEHUIAE T 4R 5506 B50, AAA S R
ISR R RS R =4 < 0 L S W SR LTI 1 3 o G CIR T 0 2 RS

LS
[ BEiR]
e H e ERSE S ARCON T2, D RIBKERIAEE, 3 KK 0.01 S0 4.08 Jo/)fr, FRIIKA4ERF 3.85 I8
DAL, TERTFT 3.82 o0/, BEVAE, RACEREIEMA], JRukfle, SIHrkispR, wita
W e EXGENHRERERRZ, DRIX s NIRRT .

[Fems L]

H—HEST R T I, MEEME, BIERFENFEDCRAMEEMIT, FIT LA R, REE
TR FRIAE AL IAMEWAE 2 mr,  (H A S bR B e a2 1 H R BB AT 7K
BB R, EREGAMEA LEH, BEEHIERA, s MK SRR, BI0RE
MTRLI A EAXT G B, PR R, W EHEAIEE RN .




R HAGTRRAE

MINMETALS FUTURES CO. LTD

T HRRR | K=
B3

(5t

HE HE AR kRIS, TRk 0.02 JC 2 10.09 T/ T, PU)IMFRERT 9.54 JT/ )T, )1
WHERET 9.01 JU/A T, ZHGHEmBUELFM MBS, AHIRKEFRIE s AN 154, s s,
AR A 5 — M, R EL LB R AT

[Fems L]

JB S A, RIS AR, R EMAT [ THERNBALE, T TGI8 i BTV 3 R A
IR PRI SR, IR T B LA T B kRS, B R gl s gy BT —E
MR B IE, (H 24 BT RF QRS T 5 R AR, AERRal s i IF w5 ) F8T,  BI7E SR D 3,
Ui SRBORS | 5 TR RER AL, MTCYRIEDh, AR .

[RFERESER]

=L

B1. £ERANHEE () B2 £2ERH~HEE (M)

200 21/22 22/23 ——23/24 ——24/25 ——25/26 1,400 21/22 22/23 ——23/24 ——24/25 25/26
180 2010

160

140 1, 000

120 80

100

80 600

60 400

40

200

20

’ 108 1MB 128 1B 2B 38 4B 58 6B 7HR 88 9A ’ 108 I 18 I 128 I 1A I 2H I 38 I 48 I 58
BiEkiE: PEELhS. B BREARHL HHEkiE: PEELhS. B BHEHEHO
B 3: 2ERIT~HE (%) B4 2ETIERE (FH)




A AAERIRAE

MINMETALS FUTURES CO.LTD

120

21/22

22/23 —23/24 —24/15 —15/16

100
80
60

@ /__ﬂ

20

HiEskiRE: PEELhS. TR

AL

E5 REREARHEAE (7r)

600 21/22 22/23 ——23/24 ——24/25 —8—25/26

500

400

300

200

100

1A MA 12A 1R 24 3R 48 SR 64 7R 8H 9R

HiEkiR: BX. B HEHRHL

B 7. £XRBETEREFHEL (70)

2,900 . —e— i
2,800
2,700
2, 600
2,500
2,400
2,300
2,200

2,100

2,000
EE S @S OO O 0 B B D Y b
A N AR R Ot
w°

HiEskiRE: USDA. HF Hitk

Rl

B9 hEMETE (FH)

108 1R 123 1A 23 3/ 4H 5H 6 7H 8H

=

I HGERR | Ri*m

800 21/22 22/23 ——23/24 ——24/25 ——25/26
700
600

500

300

200

100

108 1A 128 1R 2R 3R 4R 5H 6R 7R 8H

HiEskiR: PEELNS. AT HERRFO

B 6. REMRNTRANAREOER (W)

250 1 21/22

22/23 ——23/24 —24/25 —@—25/26
200 A
150 A

100 A

50

104

kiR BX. BT HSEHRAO

i

r 100.00%

F 90.00%

F 80.00%

F 70.00%

F 60.00%

F 50.00%

F 40.00%

+ 30.00%

B 8. XERETEREFHELL (77r)

550 _—cE —e— it

500

400
350
300
250
200

150

100

¥HEKiIE: USDA. HF HALKAR P L

10: REREAEHEOE (M)

MR 12 1A 28 38 48 5H 68 7R 8H 9H

r 60.00%
F 50.00%
F 40.00%
[ 30.00%
F 20.00%
[ 10.00%

+ 0.00%




A AAERIRAE
MINMETALS FUTURES CO.LTD

U

RERA
500
w00
00
00
500

400

300
e O I N NN A > RN NN R il el
AR RPN LA

L e S R S N R N R AN ’L"\@ﬂb‘?‘j
a2 e
BEKIE: USDA. HF HALHARHL
E 1: BT ANE (%)
100 2022 2023 —2024 —2025 —2026
90
80
70
60
50
40
30
20 T T T T T T T T T T T
1/5 2/5 3/5 4/5 5/5 6/5 7/5 8/5 9/5 10/5 11/5  12/5

EHAERIE: MYSTEEL. EF HEMREAL

13: HABIWKEZHESE (7TF)

350 1 2022 2023 ——2024 ——2025 ——2026

300 A
250 1
200 1
150
100 1

50 1

I HGERR | Ri*m

350 4 21/22 22/23 ——23/24 ——24/25 ——25/26
300 -
250 A
200 -

150 1

100 1

88 98 108 MA 12 1A 28 3R 4R 5B 68 7R

HERIR: BX. BT HAEHRHO

12: REAEWEHLERE (77F)

600 4 2022 2023 ——2024 ——2025 ——2026
500 A

400 4

6 2/5 3/6 4/5 5/6 665 7/5 85 95 10/5 1/5 12/5

H¥EskiE. MYSTEEL. HE# HA&L®Hs AL

E4=E i

0 T T T T T T T T T

71 217 31 41 51 61 7/1 81 971 101 111 1241

HHAESRIE: MYSTEEL. BE#F HIZ#ZAL

15: HA&M KEERE (7F)

14. XEEOEF (M)

1,200 2022 2023 ——2024 ——2025 —€—2026
1,000
800
600
400
200
0
1”1 1 31 41 5/1 6/1 71 8/1 91 101 "N 1221

BHESRE: MYSTEEL. BE#F &AL

16: B EMER (F7H)




Y  EBEERAT
MINMETALS FUTURES CO..LTD

FE B REE | RS

250 1 2022 2023 ——2024 ——2025 —8—2026 160 1 2022 2023 ——2024 ——2025 —€—2026
140 A
200 4
120 A
150 4 100 1
80
100 A 60
40 A
50
20 A
117 21 31 41 51 61 T/ 81 91 104 11/1 121 11 271 31 44 51 61 T/ 81 91 104 111 124
¥iEskiE: MYSTEEL. W HA&#sHl #iEKiE: MYSTEEL. R# HI&EHRAL
17: EEHEEERTHOE (M) 18: ETHHEEXMNERITHOE (M)
7,000 1 21/22 22/23 ——23/24 ——24/25 25/26 3,500 21/22 22/23 ——23/24 ——24/25 25/26
6,000 A 3,000
5,000 A 2,500
4,000 2,000
3,000 A 1,500
2,000 A 1,000
1,000 4 500
9/1 10/1 114 124 11 2/1 31 4/1 5/ 61 71 8/ 9/1 1071 11/1 124 /1 271 31 41 54 61 T/ 8/1
HEKIE: USDA. RH HALHR L H¥ESKIR: USDA. RH HIKMRFD
N [=3
g
19: SXMIEER () B 20. B EHMEERE (T7)
260 2022 2023 ——2024 ——2025 —8—2026 140 1 2022 2023 ——2024 ——2025 —€—2026
240 130 A
54 120 A
466 10 3
100 A
180
90 A
160 @
140 70
120 80 A
100 . : . . i ; ; ; ; ; ; , 50 T . . . . . . . ’ , ,
171 21 31 471 5/1 61 7/ 81 91 1041 114 1241 117 21 31 41 571 61 T4 81 91 104 11/1 12/
¥iEskiE: MYSTEEL. W HB&#HsHL #iEKiE: MYSTEEL. AW H&EHRAL
B 21. RAIHTSIERE () B 22. HAHITSRMEE ()




A AAERIRAE

MINMETALS FUTURES CO.LTD

I HGERR | Ri*m

120 2022 2023 ——2024 ——2025 —@—2026 90 2022 2023 ——2024 ——2025 —@—2026
80
100 1
70
80 A 60
50
60 A
40
40 30 W,of
20
20 -
10
171 21 31 4/1 5/1 6/1 71 8/1 g1 101 111 121 11 271 31 4/1 5/1 6/1 71 8/1 91 1041 1A 1241
HiEskiE: MYSTEEL. T HAtRTHFZR Ay #iEkiE: MYSTEEL. TH HAtkTHFZR s
B 23: GkALFWEH~E (77M) B 24: EDEERHHE (W)
220 e =
A 2 2024 L 550 1 2021 2022 ——2023 ——2024 ——2025
200
500 A
180
450 1
160
400
140
350
120
100 . . : : . : : : ; : : , &0 y y y y y y y : y T T -
tB 28 38 48 58 68 78 83 98 108 118 128 18 28 38 48 58 68 78 88 98 108 118 128
HHEKIE: MPOB. A HIEHZE AL HIEKIE: GAPKI. EWHALEHZ A

BE

25. EFEGHFL (ILR) 26, EGEIER (7R)
10000 -
14 2022 2023 —2024 —2025 —2026 2022 2023 —2024 —2025 —2026
9500 -
135 |
9000 -
13 1
8500 A
12.5 1
8000 A
12 1
7500 A
11.5 1
7000 A
1 6500 .

18 2R 3R 4R SR SR 1R 87 °A 105 uj 128 18 ZJIEJ 3;5] 4% 5% 6;5] 7;5] S;ﬂ 9)% lOI)EJ lllﬁ 128

HiRkiR: SR, AT HEHRFD HiEkR: =IHN. ATHEHARFD




A AAERIRAE

MINMETALS FUTURES CO.LTD

B 27 FEREN (1ZR)

14.0

2023 m 2024 | 2025 W 2026

13.0
12.5
12,0
115
11.0

10.5

100
1A

HiEskilR: =M. AU HLK

2B 38 48 sH 6B A 8B 98 108 1A 128

e

B 20. EXBFEFE (5T/Fr)

PR

2023 —2024 —2025 —2026

15

0.5 A

0.5 4

-1-
\%& 1%& q,?»& &%& 3%& @%& 1‘?\& %?5& &&@%&X\W@Xﬁ&

HiEskilR: =M. AU HLK

Rl

B 31: BEEBEEE (%)

I HGERR | Ri*m

B 28: WBBE (X)

2022 2023 —2024 —2025 —2026

560
550
540
530
520
510
500

490

480 T T T T T T T T T T T
> ) S Y
@ P p° P 2P 2 P 2P P

HiEkiR: =IHN. ATHEHARFD

B 30: FEAREE (/)

23

41
39
37
35
33
31
29
27
WP w® @ @ P e @ P e

HiEkR: =IHN. ATHEHARFO

&%

H32: FEERHER (%)




A AAERIRAE

MINMETALS FUTURES CO.LTD

4500

4000

3500

3000

2500 T T T T T T T T T T T

S5 A A e;@ il 34:«@ 548 @‘ﬁ“ 5
,Lg\" 10'&" 1@\" ,LQ')% 13’\% ,,g\ﬂ 1010 10'10 1(,1\’ 11 ,V'ﬂ 10"} 1013 7911’ 11 ,Lglh ,L;y" lg’l

HfEskiR: RAUKHE. B HAEHRFL

B 33: &£EZHHE (AF)

aw 20 — oo —ams —ams
127

125

13

121

119

1w — — — : — —
2 ® @ o @ 2 2 @ < © NS
IS AP LN RS S LS I LU S i

HiEskiR: =EFM. TSRO

B 35: PBEE-REEME (T/F)

12 2023 2024 2025 —_—2026
2§

08

06

04

02

(4] T T T

RS IR AV S T g g g I g LR A
02

-04

BIERIE: BEEHE. AT EHERRHL

U HERRR | KA

3 024 | V) 26
1700

1600
1500
1400
1300
1200

1100

1000
18 25 3E 15 5A 65 7E 85 98 104 118 1273

HiEskiR: BEmEA. B HASEHRPO

B 34. HEREE ()

360000

2023 —2024 —2025 —2026

310000
260000
210000
160000

110000

60000

10000

°

H° % @ g @°

oP °

&
8

o °

) & 2
o o P 4

P

HiEskiR: =R, AV HBHEHRFL

B 36: BRAFFEFNE (5T/k)

1000

2023 —_—2024 —_—2025 —_—2026

BEJE 4828 5828 6828 7828 §H2H 982H\WA2H 1182512425

-400

-600

HEskiR: HEEM. EF SRS




A AAERIRAE
MINMETALS FUTURES CO.LTD

HE R AN BERR | K&

10



I

I HHARAFRETEIEESHARIWELEENN, CASFERNREL. SRNKEL. B-HH.
RS EEF I S HHE.

FHFAAERYEIATENFRSRREM E. HNNKENEREFHROKNE, EUANSTHEEPIRL. B
HNwmER, XMAARERTESBENEMREBAAE.

FHREHATRUBREFNZZZIN. RENEEHRERIEZEFNEEUSRARER. T HETRAREIR
RSENMILITERENZ SERE, HABHZSEUERELMSHEANEL. RENZSHABETRYPRTR
SEESHKRAMBR. XPARENEMUSEBRESE, FARITSEIYL.

AR ARSI ET PRERARAFARE. AFREXF. HENERREATHEARATHEIF,
FAARGUETF. N, R0, ISIEETEARKES. FEAEETEARRRESL. AT, SHREXTER
HNEEBERMIUETA, TEERZEIEEEF, HRESZEXNAERAREERERA.

ARBMEFAKARBEUR, (MRZRER, FEBETRTIEL.

AR

FITELRKESAEI1655SHT ERAE 13168
FiE: 400-888-5398
RE: www.wkgh.cn




