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AR RA— A= A= 5]

11 B27H 11 B30H 1281H 128 2H 128A3H
6.25 -7.75 -5.25 3.00 2.75
433.75 426.00 420.75 423.75 426.50
XERETE, |EREENER | AEFNEDE | Riamhiz 3 B | BrahEiRi
FTREIRINMS L | (EEAEMIIKA | BERRR, | EREGOXEE | T8, WREEX
ok, ERXZE | BRE, Zad | EERRNEE | K, K2 HURBFP IRt IR
BK. EERW | RWEEEE | K. EREmRE | 41450%T/F |18 (GepkT 35%,
MRS LATX | KEIRESAE | BESH0ER, X | NE, BZE% | HLEHIKFER
RIHAEERN FHEIFZRISS | EARNERFEY | inFBFRIWSEHE | 44%) , #BEIEXK
6560 SiBI\H, |®H. RARZ | BF. BESIEE | simigES. £ | BRMERE,. 5%
HAEEE RIiE) 3 B EK | mIFFFEN | SRENESR | BXRIERS EE
3430 GiBRE, | BLRIHHING | 9 FREANZ | B3N, FE | ERAHOHEER

MIEIEERT | 9=/, BRE | LT, Bkt | 7T T 4 BfpsE | 5400 5EE,
Mz, PEEX | RXZHEESH | LROWLER | BEAEERE | HOEHER
RIMISIVF S | RHRTSER, | BBE. SMNEMS | ARRER. ¥R | 4220 5B E,
EZINEERE | ZERUEMRS | BAXEND, Kk | HIBRTER | MEEHETHZ.
RintgaIAE, | LRAEEERR | EmLEK, % | 0K EF | SNEHREESIE
ERPEARE | HOREEN IKFRSALEN, , 5T MEXT 39
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ERTREREREE, | 1350 Jo5B=0 TOARIEERE | ISHERILRE | MER, RHBET

RENRZZHI | E. FAYER. =5 XIHTER SRR
Bt RE HBREFFHE
#A. 3K,

BE: &R 3 BOEXRGLNMETERT 7.25 5 /EE (1.7%) , XEE—HEA=MHZHETIRF
S ESLEEMEINE, B=FMENZRiRMAFP WA OESRRSFT KM LK, EERETT
&, EEESNAKTEERIER, tIESINSHIGET7EAXERZINNE . Bz
TRAIPERT ORI ERERINMBIZAED . AR SSHTREERREVEINEINHIER.

P AREE] bERFN EEFaRg R R HIRAYSE AT M PR Xt RN AR A S R B m. MEREERT™
RX, SEDERERM, PAOM, KK 7 ROXRSTURESEATERIREISIIASRITE 25-75 2
KEPERE, EFRAEREERELERTRRE, KESSUEEEMNER, IAERETEREIR
K. AEEFNRSHBEN IR ASMERPEEES, HIZHNENFRSEFERAR
1ER.

SEXETARMASHMERTFERER, HiEIENEEEFTETK—MN. EERWERRMAIE
EHAHEERERBRERASHOEE 137 5, RE—ERD> 18%, REREENVMETREE. &
BHOSEINT 23%, &it/ 107 fiE, FEESHEOSEEINT 63%E 1037 AE, MFEEES
RURIT R E (WOENERBIZAIHER) HBINT 162%% 3829 5,

RNEERESTIAEIEIE T EL, MEHIANREEES), EEXKFESEERFRBIKFEZ L, EEFXK
ROSHIEER 3 BDHILRMMEE 1820 (-18H) |, R EFAR-23H BftE. BWEHZFERRRAE
RURIEMNMIRINREI— B _LEKT 1%, MXESRASHERIBEFENRNMRIFRERE 222.50 5T/,

MEARBE, 3 BREREGAUSZHEEX —MHRERRRZXE, TinEE—HR— 1 REH&RE,
EREHIZEIHELHERE, WENTETY 7.75 £5/EE. mHER_ME=LFIRSS, AL
imFAFTE 4.14-4.15 SEo /AR EMWIANWEHMTIZES, B=WEN Lk, 2ARRERREEER
AERRIEIR= S, TimERIRIRE =i FESERERNWIEIFE A, B, 3 BpEREN
BIEHRIE 4.1425-4.3950 Z[AE—PRZ XA, M 4.18 /B ER— LR, £12B108TF
FIPSEER IV ERAHHY (tHFRRmERIRIRE) ZRIhip R g4 RS,
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FEKEMEMEFHIE, 202012503 H

R
f%ﬁﬁ”f 33 0.0 0.0% 0.0 0.0% @ |
(64R) 0.2 0.0 1.5% 0.0 59%  “m—
LIBOR (—%) 0.3 0.0 -0.4% 0.0 04% V—— |
txE 500 3,666.7 37.1 1.0% 156.3 45% ~ " |
BT TIHES 290605 97.0 03% 15793 568% = —""" "
SRS 90.7 1.3 -1.4% 18 20% — ]
WTI i 45.5 -0.2 -0.4% 5.8 174% e ——
OISR 48.6 0.8 1.7% 7.7 18.8% To———

FB: DTN ProphetX, WP/

FE: Prophet X
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SRIRITHIBMNS:

HRESINISETN, 2020 1283 H \

¥
12H20H 422.50 425.50 -3.00
3H21H 426.50 433.75 -7.25
5H21H 428.75 436.75 -8.00
7H21H 429.50 437.25 -7.75
x5

1TH?21H 1168.25 1191.75 -23.50
38B21H 1170.25 1192.75 -22.50
5821 H 1168.25 1191.00 -22.75
78B21H 1165.00 1186.75 -21.75
=4

128 20H 392.80 398.50 -5.70
1H20H 390.00 396.30 -6.30
3821H 388.20 395.20 -7.00
5821 H 385.60 392.00 -6.40
i

128 20H 38.68 38.70 -0.02
1H20H 37.73 38.43 -0.70
3821 H 37.51 38.19 -0.68
5821 H 37.33 37.92 -0.59
BTN

128 20H 571.75 596.50 -24.75
3821 H 584.50 606.00 -21.50
5821 H 587.75 609.25 -21.50
78 21H 587.50 606.75 -19.25
BIENE

128 20H 545.00 561.50 -16.50
3821 H 549.75 565.25 -15.50
5H21H 555.75 571.25 -15.50
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7B21H 559.00 575.00 -16.00
MGEX (FEL&

IMR)

128 20H 540.50 550.75 -10.25
3B21H 553.50 570.00 -16.50
5821H 561.75 578.50 -16.75
7B 21H 568.75 586.25 -17.50

OIEE L ED/SEIVE (5000 FE)

EEXSTHEMHE

EXETFREENXSIHR: K/VESEIRGER, —RIKFHFNENZRGENEE KL
Lz, MEESREEEAERBIXN LS, 12 B 3-7 H, AFFEIEXIEESXIFESER
M, (ERERBLEZ, kN 13T, EFEIRMNMEFTAIRDMNIRFRIX, Erei=EiM RS
2B, BBERLBMMNAYREEIATEFPERaE. AR =IXINTE AL 1 RIRIMER. MEREM
IR =X AYRERAIBER 2 I BESAER. NAAMEXAESEIAmH0E. A ETE
ZIEFESX LSS 1 HIEE/NAURER. FREBbXAIAER. Briii. AFRAIPERRL
2B, PrERREEROEREMN. NFREXAPERFCRERRRGE, SRS TIERKTF, MrEss
Rt X SRR T IEREKTE.

12 B 8-12 HIRSTURERAGR DB ELER T8, SEEARAIAIBIERERTIERKFAIHR
BA, REEELZEREXICEAPERI—FH AR AETIN FRES T IER KRR, 7
ERROAER. PRI, FEERAIRILERSIESTIER K FRIMERRA, M/Rrt XA ERFIRTAER M
RYFERSIEAT SR T IER K.

EEAYEHOFR
HOEEMEO: 20194611 526 H

INE 563,300 451,500 12,371.6 18,491.9 12%
BN 1,660,200 | 1,072,300 10,372.9 38,293.2 162%
2R 316,200 213,700 1,275.5 4,531.2 389%
rZE 0 0 12.4 42.8 -28%
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FEHK: AR 2020/2021 FERYSHEYD 137.14 5, BET—ERDT 18%, WREITIERITIIK
SR T 14%, REEINMEXFEZHEFT (65.69 HE, SiFE~£BFRIBAIHEAY 3.0 BEFHN
9700 ) . KB (35.14 50) . FE (1548 5) . HA (13.88 5, GiEEEFRMEN
HeRY 3.21 JoMk) FOERE (6.26 5) |, (BIEINEEBHSHEHELLIL (9.0 A1) DAL (13175
) RYRDFRE. ABHO7T 107.23 51, AAFRERESRS, WE—EEINT 23%, ReIlUE
SEKEEINT 35%. FENERIAFE (47.58 51E) . =FESF (31.235M) . HA (82357
) . 5L (5.95 5M) FIHESAEr (4.97 5H) .

Al HBATTHEE . 2020/21 S, FiERNEr-HtAYiEEDy 6.0 A, HERMBAE. D T HEE
BrE= (2.77 51) FARMBAUME (3600 M) it 3.13 SIEAVEE. SRIkFITRYENEHRYHE R
148.34 51, HEFE (76.9 BIE) . KBRS (22.4 51E) . &F (20.55M) | #Eg (13.05
M) . FE (6.5AM) . BA (5.8 A) f1=57= (3.24 AH) .

K= KR 2020/21 FEBHOFEENEOEHIRS.
BR: AR 2020/2021 FERYSFHEEN 23.86 HE, REI—ERLDT 33%, RAIUENTIYKE
T 6%, REBIABEXERNTPE (27.66 5, SEEERANBERINEEY 10.6 HIEATMIDRI 7.76

), ENERRS WA BERHAYEL (3.8 AM) Ak, AENHOEN 21.37 BiE, Bai—F
YEINT 77%, BREITERITKIHEINT 58%. HH BRI ARE.

EEEOEE: 2020F 11 B 26 B

K= 0 2,096 16,354 15,914 103%
ExX 890,033 832,882 10,140,580 6,052,029 168%
=R 245,847 121,096 1,341,916 585,811 229%
= 2,036,484 2,233,630 26,679,446 15,971,911 167%
INE 502,788 363,452 12,903,823 12,689,152 102%

FR: EERWETTHREL, NEMAZAEEFEN 65 1HESF 31 H, FK ERUACHEEFE9IAF 1HE8H31H., /&

IR A T H LB ANE IERTET /3 R BT B TR L.
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SERIEEMEONISRES: 20205F11 B 26 H

aXi 0 0% 0 0% 0 0%
KEFOE 0 0% 0 0% 0 0%
S=FEHS 568,492 66% 22,060 86% 187,335 76%
AEFmiLEDO 137,556 16% 0 0% 58,512 24%
PIBLEkERH O] 158,333 18% 3,592 14% 0 0%
Sit (k) 864,381 100% 25,652 100% 245,847 100%
BEXZERIE%E L
22,060 | BERELZ
(W)
3,592 STl
BEXRSLT (IE) 25,652
BRIZEREE (1) 235,847 HE
10,000 Ehig
SR (1) 245,847
BEM:

BEEX Ex/ME, BEFM)

12 A 1.39+Z $220.85 1.77+Z $236.01
1H 1.37+H $221.64 1.74+H $236.40
28 1.23+H $216.13 1.64+H $232.27

#2 AER (/M BEAM)

ST - - -
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PR G/, BEN)

12 A 3.35+Z $298.21 3.05+Z $286.40
18 3.30+H $297.82 3.00+H $286.01
2 H 3.00+H $286.01 3.00+H $286.01

FEAIEIEL(CGFP) (3E5t/E, BE)

FiBRR $255 $255 $255
HE 5000 IF

EREBEH(CGM) (E7T/ME, BE)

FERER $670 $670 $670

=4 5000-10,000 14

* NIIESIRICEE TGN HIEARIIBRIR T =HEI9T25 A%, 18R 885k BArER. 55k, (TR ETqE
LI BIETEATTIE, MITTEE A T

DDGS ffitas%: 2020 £ 12 B 3 H (3£7T/I%)
(HE, HRE, IRMESRAASIFHER)

EEFRER/RERBHEIFMN 275 274 273
EEEFEENSERMN 286 284 283
SRS EIASEEFI AT EEO 286 285 285
BREREIASEEINANEC 306 306 305
EEERFEITNR B SHARRR 287 289 288
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INEXRERBEERNmESHNEEN 268 267 266
40 REXFERFHNZIREN ELWLB) 309 309 310
40 R EREREEEN (BES) 308 308 309
40 REEMFFERERIFN (Bfeh) 317 317 318
40 REEAEEDREIFN (FEILX) 310 310 311
40 REEFBDRATEIFN (BEB) 314 314 315
40 REEMEMmEIFN (5EBAT) 313 313 314
40 REEEFERAREIFN HEES) 318 318 319
40 REEBZ=ERF (LCMB) 319 319 320
40 REEBHERFN (Lig#H) 315 315 316
40 REEARIMAERIFN (FX8) 328 328 329
40 REEEAZEIFN (MEH) 323 323 324
SEEE TR RS 5537 251 251 253
EEFRFEFRINE/RBERT 245 245 246

18R WPI
HIEHIERITGHRN, &S, (T TR e B IE G, ML &

RN ERTEE (DDGS) :

DDGS i AEEE DDGS FMEMEERS, BHNERMERERIUR = RISERETIE. 1
BIZ B RO HBEI—TE LK T 9 S55T/M, BN 212 /M, MSMMEADEREE (TET
13 250/W) , EKEHOARK (L3KT 100 £50/M) %3 DDGS BIMMETZALSZE. DDGS SEKEIMHELL
59133%, BA—AFE, LETEE=ERTFIIKT 109%, DDGS AISHEINHELLH 49%, BEi—E
S, ETEESENTIIKTE 42%,

FENTERSE, BTIRMERRNTIENEEEA, DDGS AR —, AT, &
SRR LIKT 2-3 270/, (8 DDGS BHEF=Hrma RS RN/ R BRI S 15
TR, BASSHEERRRESIIETIRMRSEE, 82021 FE—SEOMETIT 3-4 ST/,
SHEUREDS 12 BDMUERN LT 2 550/M, 11 B/2 BRNME FRT 1 Z50/Ma 510 284 5/1%
711 283 2550/1, 40 RESERFIREIANEARKEESRA, 12 B/1 BIFINE KT 5-7 S5t
/IEZE 316-318 =5/,
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DDGS fiit&: E|FSHSEEMTI 40 REFBEFFRBERINE (ET/IE)

350.00
300.00
25000 W\A,/
200.00
150.00
100.00
50.00
B B N b Oy & =] O O ] o o
R IR IR IR IR R R R R
AT AV g T T AT gt T T A o

= Average: 40-ft. containers to Southeast Asian markets
FOB Vessel GULF

Source: World Perspectives, Inc.

SithFRE
FIRRFINE: ERERDAE (ONAB) £12 B 3 HffE 7 3.5 AR EXBIREW, 1B 5

———
H3z R,

FHREE: —ROTHIEEEREFRN AT 100 FHEZE 4800 AE, mEERESAIFHU
5000 75, FANEZERIRFmE AT TR TSRS TRRETLRLL T FRIENAITIREAE
I,

BRI : HIFANGR WTO EiFPENEAEZHOEKEX. BT, EBNENEEEREEH
H—Eo BT HERZRSAMSERNZERZIIR.

Bf: —ROTUETTUERE)S 1.06 21, BT PUEmE, S—a-IUIFElF~85 1.04 12
M, MSSERIEPIFTNA 1.1 120, BN MinAg BEX=E FEZE 1.129 {2, DataGro FTllE
Kre879 1144218, BZRIRVEHE AT 50 b, AL9 30%-40%RIERZEIFNE, B, 11 BHRY
FRHAERXE 490 5, ANEC {5t 12 B 5 BERIX—EHOE) 133.8 5, BFERZ AR
2020 F 11 BIpRIEAKEOEN 489.6 5, WAFREEIEINT 9.4%.

M=EX: ATPEREEAFTHIAZHD, ZEEEHOEH TS,
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FE: EFRSINSEFEERRHOZ HEZE 1600 518, BERKHFORAZIFHEETS,
2021 FRIHOBKAZHIZFNAIRSKFE. EBR Cofco EEANMIBHET 1000 FMHEX, HE
ERIUERT LN SRS OSR,

BRER: I EEAEERIREE 11 B aiZEMMERIZAE 5% AREML. iZEARZMEHTHER
SHRAFIAZRIZAF (83.5%) MAIELIHK. FEMNEZENS=RMWAIAZALELE] 100 FIE,
CFR fMTERLITE 275-280 3570/ /El. HITER=&ARIHORE Kemel HETAZHE, ZEIRE
MBSINENERFFE. RS, BTIERERFE, FREOFHEFE 100 S,

EWH: HT7TRBEARMEEFRIEN 8000-10000 i, KEIBLER, BUFRER T RWRNRIEE
B, NELAEZE, FSERRKAUZERHEE 2014 FRIKE,

ENERHEIE: BAFitLIBENEXRTEN 2420 5, KT 6 BHTRNIAY 2600 AIE, Hix{KFS
{49 3035 I,

Ry : BRAE—ZERERPITIESELROAY 70 BIRIAE, AEKKEs REKRE.
ERT: RBRFREZESOLTHEIE, 1-10 BRERHOEREFRPEINT 2.4%.
EBH: AEAZHOEE T 42%.

mdE: 2020 SFREAREIER 1540.8 TIEAIEXR, B— 1 ARREENERSATIUBRERLD. X
RIZZERSTISFIRRTEBRIRETN.

$E: KOCOPIA BixxkW T 6 HMRIERATIEMEF. FLCRMWT 6.8 FIAIERMNEN
241.99 55T/, 55 6.5 FIEAYMTES 239.9 S55T/I%; NOFI RWT 20 BIEEXK, &) 241 35T/
%, 10-11 BREARRMELITHAE) 300 I,

FE: FEEH TSN AFESEENZBRIXRFRRE T RARITAEZ, 2/3 B,
Rfehh: IREXRWINEWLY 7.5 HMAZE,
THH: THERRZRS (TMO) WLT 35 HIEIEAKF 15.5 BIEAE.

BR=: TKUFXBRIZCH T 94%, 8/ 2700 5, FARHONERT, AF) 520 HHE,
Cotecna Q3RS AAREE R E T RFFFAIERFERIFIEIN T — 1.
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EFEmH:

HiBisE — BHY. SRNKXE"

5.5 Bt XEEFAESEIHA $41.50 FR2x AEUREARS42.75MT
5.5 A, SEEFEILAFEOFEIHA $23.25 | 7 $0.25 ABUREAS23.75/MT
6.6 Af EEEFAEREE ] 7R
o, SEE| = PhE] %?:JEF'EI $40.00 2y T
EEFEILAEEAFEIFE $22.50 | F $0.25
2.5 7, EE RPN EZISEFAS Veracruz $17.25 L HEPES 4,000 My
3.0-3.5 Al EERFAELSZIEFES Veracruz | $14.50 5 AKEBsk, BHiEPES 6,000 Mg
2.5/3.5 I, EE SEFAE S EIEHOLIE $20.00 EHOLLIIFEEF$30.00
= o A e = $30.00 ks EEEASTSERER
MBATHREE $30.50 (5.0 5mE) $15.50
4.3-4.5 7, EESEFAERERIG SR $28.00 Far Acajutla/Quetzal - 8,000 I
2.6-3 I, EESBFEERETR/R R $38.50 Skav EIEV 8,000 1
.6- =[E SLEZIFa/R I AR
i $40.25 > RENE 3,000 %
2.6-3.0 5, EERFEIETERS $39.50 k35 B4 5,000 I
5.5-6 5 EEEFAEI SRR $26.75 55,000 -60,000 M
Sean TR -#HEZH-5r=
PRI FOFRERE R $27.75 $13.50-$14.00-$13.50
%E$17.50
6.0-7.0 5, EEEFENSEIRUMNERT $18.50 3 AEIREE, +$1.75-$2.00/0%
ERAREERFE $32.00 5.4-5.9 FIBARRER-Be TR
ERAREREBIFE $29.00 21 $0.50 6.0-6.6 FIGEEE DA
. . $35.00 | EFEEERALRE 5.5 AL, S
Sz i o o W b2 S ST 2RV .
1#H0$7.5/m
5.6-6.0 oM, FatREER P EFRKE $35.25 | F+ $0.50 Al ERAAATE SR + $3.75/1%

KB O Neil Commodity Consulting
REAT B FHE TEI—IEAMEE N

EFIEETA:
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SfMEORES (0' Neil BmERAE) : FEFTEETHEKEEHHETE 14 RREHE
RYZEME. WFEEREIT EARIME LK, (EIRETMEKIE, THEERNIEENAIKE, BEEEMNT
BERFIER. 2020 FRRT 15 M25H, EEHHUFENREHRAMARRZS.

BESRRERZHH 12 BHHBHES TEE 1.04 5357, 2021 FE—Z=ERIIFET 8000 £
7. 2022 5 2023 FHBFRINZEZER SN 75179 9550 F1 9100 55T, RHBER(R.

SERMERIZH TR EE, FRERIEE) 2021 FHE—FE. EREEEERRENNIEAE
TRHAZR K 2-5 FAEMEY S %AE 200-400 SEThIZRA.

RZ B THEAEE

P2A . SEFERE/AAE-BA 20,105 20,191 -86 -0.4
P3A - KE¥FILO=-BA 12,176 11,063 1,113 10.1
S1C: ZEEFERE-FE-BAREE | 22,525 21,625 900 4.2

FE: O Neil Commodiity Consulting

Y EREARARIEE:
FERAFEZIRERS (356 8)
BT $7.20-7.75
=Rl $6.50-6.90
PR $6.30-6.65
—ERl $6.48-6.88
RE $6.65-7.10

g O Neil Commodity Consulting

EE-TMHIBRISEE M

2 BFK 1.70 1.27 0.43 $16.93 mRE
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K= 1.40 1.15 0.25 $9.19 FEdLEO

mEIEE $22.50 $40.00 0.44-0.48 $17.50 18
FE: O Neil Commodity Consulting

ARFERIRERSERERNEE

55

50

45

40 ., p
35 )
30

25

20

15

10

X N ® £
a3 X 5@6 &
m——frgenting  =——Brazil U.5. Gulf U.S. PNW

FE: WPIEIO® Neil Commodity Consulting
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FERHMEBhZEATRGEAYISEEER, 2020512830

ESDRHEARER
LEErTn 41.50 .75 -1.8% 526 11.2% L e
£EFELE0 23.25 0 0.0% 2 T9% ey e
PtRsE A% 3eg0 0 0.0% A 2% AN e
Ef 28.50 1 3.6% A9y e e
REERES 40.00 A -2 4% B A1 1% e e
iﬁ;t’%“ mE 2250 0 D.0% 225  -91% ety
IS:EL 32.25 -2.25 5.5% 475 A28% o s
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