A AR IRAE

MINMETALS FUTURES CO.LTD

1=3 =]
| {4

: | | L P |1
b B! Al { != el - A

2026-06-08

IR T

A BABRKR™ 5 =p7

g wEiR]
HiETT (1) g X B AMIEE /R, 2026 4F 4 H O33R E &8 3 Jymg, W i 10 Jiml, 2026 4F 1-4
REmARRA A, REZIE 0 65 i, [ 37 oy, (2) BUEEUNFR, HEESIE P, BIECSE

Mk %8S FO3116327 RP&E IEpE b, AEAREELERI 9 H 30 HEUE =17 EM. (3) & UNICA il s, EVHrhEiHX 4

X5 &[S 20019233 HTFEH HREHAERSN 4006 T, BAARFEIANEN 123.12%; 74 180 JiW, [F] L3N 109.48%; H#E

BR#E:yangzeyuan@wkgh.cn il LB 40.34%, KT ZA4FERIMHAY 45.69%. (4) StoneX Titt 2026/27 MEFAERBE M b —4F BERY T 5
229 Jy W% AR 55 T, T 2026/27 MEZE BRI R N 1%% 1.937 A2, (5) 43 HHLH Green Pool
R, 2026/27 MBI G CCREE 430 JrmE, ST ETEINAY 166 7. R BE TR A AR A T
VERE) R H RO o2 PR YR R AR BB, T S G b R T OB LU IR T & 45%,  BLED
Tilfiihy 48.1%. (6) S&P Global Energy Filil] 5 J 12 H I 74 v pig i 7 XM P B AR [RH 38 14%,
%208 Jimfi,

[Fems L]
EIR MR T AT, (RRER TR B AE S, DASE RE DV RTIE D, TR AR AR T B B
Tk, SR EAERHENEAL

Y1

[FriE %]

(1) ke Z K AmmmM, 2026 4F-2028 S FrHAR LMY H AR R 18600 JO/ME, Xof Hr AR AL DA & 7™
B 510 JT MR, (2) PR EE A IEIRER, 2026 4F 4 AGIRESE OARE 17 J7E, [ g
T Ui, 2026 4 1-4 A, FRESHHEOMAE 73 J70E, RN 33 Ji (3) USDA 5 A H R
YK} 2026/27 AF BEAE TN, A BRF= S k> 143 Jymi % 2527 Jyfi; FEES L R 5.28 AN 40 #LE 59.04%.
Horp £ E PR RG> 13 JrmiE 290 JymE; TP AL 43 TImE R 381 Ty EYEE S RN A
4 J7TMiE 523 JyW; i EFER A 50 JTME 729 Ji, (4) HE MYSTEEL iR, #%E 6 H 5 H,
F I PG L ATAE 75.4%, B LTI 0.9 ANE 4t BEAEFISIN 1.4 A 440 (5) 3% USDA
Bins, 5 H 21 HE 5 H 28 H4JE, EEMAGH a1 4.33 T, iR 2T W niyeEs 267.62 77
M, [ s 1.42 g Hoef e E 0 0.22 T, Y ETAERE R TE D 13.61 Ty, R e 3.33 75
W, (6) HEEERFBUSDAEE FEY A KIS BIR, #E 2026 4£ 5 A 31 HY4JH, LEEMAEFERN
66%, Hi— i 53%, ZAERIIN 64%. (7) V9 E R HLN 2 5 (Conab) AR WA BR, #2026
45 29 H4H, TV 2025/26 4FFERRAEICHIZN 0.4%, BLRT—FH 0.0%, LAEFDIHN 0.9%.




R HAGTRRAE

MINMETALS FUTURES CO. LTD

T HRRR | K=

[Fems L]
2026-2028 AFFr AR AN FHARUASFIAMNE - BAEREAAE, BORFIGFH 2. J5—0m, HarE N T
o] B ] THLRF AR K, AT I S R A AR, ks sz A S, oy .

HEH

(75T

(1) USDA 5 H H EEHS 8 Ut 2026/27 AFFEVETN . AxERky= R WAL 1393 % 4.41 A2 PEEY
FER I 1.02 AT 23 45 3 28.31%. 2 TG4 471 LA 1.2 /20  FELPEFA5147™ 600 7 % 1.86 12
Whi;  BTAREE WAL 7= 200 JE 4 5000 JiM. (2) #% MYSTEEL ¥R, #2435 H 29 H, HEAm K
TLPEAT 662.88 T, A FJEIGAN 31.99 Jr M, BEAAE RGN 80 Jyml; TMIPEAF 34.74 Ty, & b JHIY
T 3.56 Jy i, BEFAFE MG 4.94 JimE, (3) HESEELOABUSDA) AT I JE BEAEY AR KSR B R,
e 5 H 31 HYAEEREHEMO M 87%, & T HAEEAKT1 80%; KEMRFEN 66%, M
WM 67%. (4) ¥% USDA i D asEEdR 2R, 5 21 HE 5 A 28 HYFSEE I 1K 28 Jifi, 24Hi4E
JEZ T MRS 3995 Ty, [R] bLisiZb 839 iy JHrhr b Jk ep Y FORE 7 G, AR B R
T 1195 Jrmg, (A e 1063 J5E,

[Fems L]
USDA 5 A i & fifti sk R T2 427, (EIH S’ igm, RS H/NME T, BCAB RIS T E. A
WHRE, HBTKEREREFAET A R A, AT, R,

g

(71 BT

(1) FVRRGEMRIEEREA, R RS AR 4 E A R A . BURS P B, 6-8
AR, 9 HEBUNMAEALS . (2) HEBURFTAREICORRTM M DR LBOR, #fe dih RSk
BRI ARIIAT A, BRGSO R S BARI . RS AR A S AT TR A
EEMH O, (3) ¥ MYSTEEL #dls B, #% 2026 48 5 A 29 H, £E KA. A, K=
FAMBR T A B R 197.89 J7f, 8 LA 1.34 Jimh, FIHAAENE 9.0 7. (4) $RIEAHZ AL
ITS et /R, TR VEE 5 1 1-31 HAFAHM H 1 &l 128 Jml, PALL B W 8.8% (5) 1AL
TR FREEREM 2026 4 7 A 1 HEAE (h3E REEZSEM, TR B0 AW BREHILREE 2026 467 H 1 H
. (6) i SPPOMA i R, 2026 4F 5 A 1-31 H Dk VG AR~ R FR o _E A [ 10.07%.

[Fems L]
TEFR P MIREE A AT, SO — B TR e 6, X GG EN e UbIAE 7 A 550 B50, ARAHEA UL
SRR DRI RE. B R AR LR e R, IR A A Bkl S B AR Rl

Pz
PLIZ
(5t
JEARENE G EREE, RNk, RICAH% 0.1 703 4.9 Jo/fr, THMEK 0.05 T2 4.87 JU/)T,

WoKAERS 5,00 JO/ T AV, EMr A R, BIRESER, ERsty B sREaE, fis it wRie
%, HRRIBEES AR, SN AAEREE N, EYRERTE, RddEA 7 HEA ks




R HAGTRRAE

MINMETALS FUTURES CO. LTD

RE SRR | KM
If].

[Fems L]

HOTT IR IR IR Z, A RIFGE PR AP Gl T, A2 [l 5 Y SE i S, st has, (2
paaten o=y ey R B N 57 I S IR R B I s ) A et T e S ) SR AT P S ol RS AT
UrsmERFEELSE, A AR T AIEZ R, i A A P S R T, (BT R R
ZNRIAEIE, FINER BRI RT, BRI IR, 4ERF s ] % SR AR W, 3
Bl KL DL RIESL 5

ey
[ BEiR]
[ AR TR R E N, SR/ MIEKER,  TTEEIS & 0.01 JCA 9.85 JU/A ST, PU)IBSH & 0.14 JU2E 8.97
JCIAJT, TP LERE 9.04 JUA AL, SZETHITRISE I — SN, 6 RIS I, A
PHEERRED SR, MRS RESEREZ ), BUTAA BRI RGN L, B, S5
W, REARTEOYRSE TR,

[Fems L]

JEER AR W, BHRORB B, (ERH L RS VE 2R 1 S K IAAN S, B AR R
AR, S AL A TR R, AR O TR A ETABT K T B8 3, B IR R B 5 i
JERT BB I BRI, S HERIEESE, (A% IS RRIIA BN BUNHR U, +

WA
[RFE-RERER]
A
1. 2ESLANEE (7H) M2 SERHFHE (70)




Vi  mpmssmas

¢ E" MINMETALS FUTURES CO.LTD iﬁrﬁﬁ%i?ﬁ | ZEF: Fll:ll:l

200 1 21/22 22/23 ——23/24 ——24/25 25/26 350 4 21/22 22/23 ——23/24 ——24/25 25/26
180 1
300 A
160 1
140 4 250 1
120 4 200 1
100 1
& | 150 1
60 1 100 A
40 1
20 50
0 T T T T T T T T T T T g 0
10 1MA 12A 1A 23 3A 4HA 5H 6RA 7H 8H 9H 108 118 128 1A 2B 38 4R 5B 68 7A B8R ¢9%A
kiR PEELhS. B HREARHL iEskiR: PEELHE. ETHAEHERFL
3 SERHEHE (%) B 4. 2ETARER (777)
120 1 21/22 22/23 e————m(3/24 ——D4)05 —5/26 800 1 21/22 22/23 =——23/24 ———24/25 =——325/26
700 A
100 4
600 A
80 A
500 A
60 A 200
300 A
40 A
/\/_\/ 200 4
20 A
100 A1
0 " r T . T r . " r . T \ 0
108 1A 12A 1A A 3A 4A 5A 6RA 7H 8H °9H 108 1B 12B 18 28 38 4R 58 6B 7B 88 98
HiEsRE: PERELhS. ET SR HBiEKRE: PEBELHS. BT HEHRFL
M5 RERWALEOR () B 6: RESERAMFHSNAEHOR ()
100 2022 2023 ——2024 ——2025 ——2026 30 2022 2023 =——2024 =——2025 =——=2026
90
80 25
70
20
60
50 15
40
10
30
20 5
10
0
’ 1B 28 3B 49 sA 68 7B A 98 108 1P 128 HO#H BR #3 BE SH 78 &1 dH mWE ¢R 28
HiEsRIR: #%. AT HSEMRHL HBiERiE: Bk, AT HEMRHL
H 7. 2RMEEEREEEEL (TR He ZEMEFBREEEL (M)




e

hE R

2,900 -— i —e— L 100.00%
2,800
90.00%
2,700
80.00%
2,600
2,500 70.00%
2,400 i
2,300
50.00%
2,200
40.00%
2,100
2,000 30.00%
I S S S S S I R TN O S I
F e Qe RN el e e e e e s e @
'»“’G
BHESRIE: USDA. H& HALEMREAD
B9: hEMRE~E (F7r)
%00
800
700
600
500
400
300
\b(" '&b '\6\ \Qq’ S \,\Q ~ ‘{\W w \\b‘ '{\63 '\,\b W \,\q’ 'u,'\o‘ '{LQ o \f\:" ’\?’ '\,'\?‘ '{ﬁ) \'\fb %
SR S R S A G R O
@
W
#ERIE: USDA. HF HALHz AL
B 1. G ANE (%)
100 - 2022 2023 —2024 —2025 —2026
90 A
80 A
70 A
60 -
50 A
40
30 A
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

HHAESRIE: MYSTEEL. BE#F HIZ#ZAL

13: HA&BWKEZHESE (77F)

I HGERR | Ri*m

550 _—E —e— N r 60.00%
500
I 50.00%
450
400 L 40.00%
350
I 30.00%
300
250 I 20.00%
200
I 10.00%
150
100 F 0.00%
RO SR A S AN I AR A R LR
R R I i N G I N
o
i
#¥ESkIE: USDA. HE#HAKMRHL
5 hY
10: REMEAEHOE (77M)
45 2022 2023 =——2024 =——2025 =——2026
40
35
30
25
20 \/\
15
10
5
0
18 2H 38 45 5H 6H 7H 8H 9H 108 112 128

HiEkiR: BX. BT HAEHRHO

12: REAERE®LERSF (M)

€00~ 2022
500 4

400 A

2023 ——2024 ——2025 ——2026

4/5 5/5 6/5 7/5 8/5

BHESRIE: MYSTEEL. BE#F HIZ#ZAL

EAH

14. XEEOEF (M)

9/5 10/5 11/5 12/5




Y  EBEERAT
MINMETALS FUTURES CO..LTD
hE R

350 1 2022 2023 ——2024 ——2025 ——2026

300
250
200
150
100

50

2

0

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

HHAESRIE: MYSTEEL. BE#F HIZ#ZAL

15: HA&M KEERE (7F)

250 1 2022 2023 ——2024 ——2025 —@—72026

200
150
100

50

%

71 211 31 41 51 61 771 81 941 10/1 11/ 1241

YIRETE: MYSTEEL. EH HA&HHL

17: XEHFEERTHOR (770)

7,000 1 21/22 22/23 ——23/24 ——24/25

25/26

6,000 A

5,000 A

4,000

3,000 A

2,000 A

)

1,000 A

0

9/1 101 11/ 124 11 271 31 4/1 541 61 7/1 81

BEKIE: USDA. HF HALHAR P

19: ZXKHAEER (77Ph)

I HGERR | Ri*m

1,200 2022 2023 =——2024 =——2025 =—@=2026
1,000
800
600
400
200
0
1”1 1 31 41 5/1 6/1 m 8/1 91 1011 "N 121

BHESRIE: MYSTEEL. BE#F HIZ#ZAL

16: B EMER (77)

160 4 2022 2023 ——2024 ——2025 —@—2026

140 4
120 A
100 1
80 A
60 A
40

20 A

0

1/1 2:’1 3,I'i 4"1 5,|"1 f;l'1 77’1 E:’1 911 iOI'I HI’1 12|.-'i
H¥EskiE. MYSTEEL. HE# HAE®Hs AL

18: ETHFMFEMNERTHOE ()

3,500 21/22 22/23 =——23/24 =——24/25 =——25/26
3,000

2,500

2,000
1,500
1,000
500
10/1 11 1211 1”1 21 3/1 41 5/1 6/1 7

0

9/1 1 8/1

¥HEKiE: USDA. IF HALKAR P L

Bl 20. ®Am SR (F)




A AAERIRAE
MINMETALS FUTURES CO.LTD

REEH B R | KR

260 2022 2023 ——2024 ——2025 —8—2026 140 1 2022 2023 ——2024 ——2025 —€—2026
240 130 1
250 120 4
10
200 LU
100 1
180
90
160 i
140 0
120 60
100 . . . . i ' ' ' ; ; ; , 50 T . T . : T . . . . .
171 221 31 41 5/1 61 T/1 81 91 1041 11/ 12/ 17 21 31 41 51 61 T/ 81 91 104 11/1 12/
¥iEskiE: MYSTEEL. W HA&#sHl ¥iEKiE: MYSTEEL. RE# HA&#sTH0
B 21: H&HEERET () B 22. B&HEHBERE (F7H)
120 4 2022 2023 ——2024 ——2025 —€—2026 90 2022 2023 ——2024 ——2025 —8—2026
80
100 4
70
80 A 60
50
60
40
40 A 30
20
20 -
10
0 0
1/1 271 3/1 4/1  5/1 &1 71 8/1 9/1 1071 11/1 12/1 1/1 21 31 4/1 51 6/1 7M1 8/1 9/1 1071 1A 121
IESKIE: MYSTEEL. HE# HIE#AL #IEFIR: MYSTEEL. A# HISHZ AL
B 23: OkALEER~=E (Fn) B 24. EPRRERHEMHM (F7mE)
20 1 2022 2023 ——2024 ——2025 ——2026 550 1 2022 2023 =——2024 =—2025 =——2026
200 A 500 -
180 -
450
160 4
400
140 A
120 380 1
100 300

13 2 38 4H 5H 68 7H 8H 9R 108 11R 12H 1A 2R 3H 4R 5H 68 7R 8R 98 10RA 1A 128

HIESE: MPOB. T &Mz WIESKRIE. GAPKI. EF B&HER0

BE

B 25 EFENERE (IZR) B 26, EUHIER (TR)




A AAERIRAE

MINMETALS FUTURES CO.LTD

—2024

— 2025

— 3026

14 - 2022 2023

13 4§

125 4

12 4

145 5

11 T T

1A 2R 3.:% 4:El 5;% 6}% T)IEJ 8H 9,;3 10'5 llIFJ 12'/51

HiEskiR: =R, T MR

B 27. FEREM (1ZR)

14.0 4 2023 W 2024 W 2025 W 2026

135 A
13.0 A
125 A
120 A
115 A

11.0 4

100 A
1B 28 38 48 5sBE 68 7B 8B 98 108 1158 128

HiEskiR: =EFM. TSRO

B 29: JFBFEMEA (5T/T)

2.5

2023 —2024 —2025 —2026

15+

05

1

,\’@9’6 1%1Q 3?)16 &%16 %%'Le b%q,@ i %19 %%'LQ q%'),e \’0%19 \}?‘1@ O?"LQ

HiEskilR: =M. AW HLK

Rl

I HGERR | Ri*m

10000

2022 2023 —2024 —2025 —2026

9500 -
9000 A
8500 -
8000

7500

7000

6500

38 48 5B 68 7B 88 98 108 1R 128

HiEkiR: =R, ATHEHARFOD

18 28

H28: BEBE (X)

2022 2023 —_—2024 —2025 —1026

560 1
550 1
540
530 q
520 4
510 4
500 4

490 +

480

\%%Q 1\0’\%@ ‘5‘?‘36 u@’ﬁﬁ 5\3—& @W’Q '\‘&a 5%%6 g?‘ﬂﬁe @‘VX’@ .;\/Y\)e xl%ﬂ’a
BHERIE: 21N, BT HEMRAHD

B 30: FEA™AE (FT/T)

&

@ 23 & > o y 23 @
&l@ g a@)ﬂ W @b 1%{&\ q’%’\a q’\aﬁ \,QY’\& &?’1 @?’1

HiEkR: =IHRN. ATHEHARFO




A AAERIRAE

MINMETALS FUTURES CO.LTD

U HERRR | KA

e ]

B 31: BESEETR (k) H32: HEELHEE (F%)

4500 3 024 125 126
1700
1600
4000
1500
3500 1400
1300
3000
1200
1100
2500 T T T T T T
Py @fﬁ s@@ Rt . ‘% %ﬁ% ‘W’ i
o 1&“ w 1@“ L U A G GO A 2 l@“ 103’ o 28 3 48 SR 8 E 83 s wd ufg A
HEskiR: RURFTER. T HAEHRAL HiRSKIE. BHEEW. ETHEHRHL
33 SHLBHE (LF) B34 REEER (%)
2022 203 —04 —ms —m6 360000 S = e — 56
1w 310000
125 260000
210000
123
160000
11
110000
119
60000
w ' i " ' " ’ " " ' " 10000
7 @ e P 2 a0 2 2 0 ¢ o P o A .
RN G G G S N S @@,1 %@l of ° 1%1‘3 2%16 K1 && %?ﬁ 1%16 %@\16 9\2;55 \0%18» x\?&& x”»?&
BERIR: =%, AT HEHRSH0 HUESRE. SHOIE. A HEmRd

& 35: IRE-GENE (T/F) B 36: BRBAFFEFE (T/k)




A AAERIRAE

MINMETALS FUTURES CO.LTD

I HGERR | Ri*m

12 —_— - —
203 204 205 2026 1000
2003 — 04 — —ms
L 800
08 600
iE 400

3AAHR ~4F28 SE2B 6828 7H28 8H28 9828 \WA28 11g828/12528
\*

\'4
d P P
N 1%16 3%16 u%l® c,?;& ({a\l@ —1?"1@ &16 q‘?\lé \0(&1& 3\%&

31%16

0.4

HiRkiR: BmEie. AT HEHRPD HiEkR: =IHN. ATHEHARFD

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.

ARBMEFAARDAUR, (MRZRER, FEBETRTIEIL.

AR

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




