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XERAaYTHER
2021 1H4H

—REEE: 3 BIEXRSY
AR RA— 5 R= R
12325H 12328 H 12329H 128 30H 12831H
5.50 9.50 8.50 9.50
456.50 466.00 474.50 484.00

ZRTRE, BEETZMEE | BRMMSESR | BEEFRNMET 3 B EREL
EEMHX g 450%w/E | NMRES, 8 | &R, B8E UT%E:JJ R —E
i, EREADN, | eIHFRIES. | WL, ®imAF | ERKT 33 €5/
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A XEIHTE | 6 FRIESW | KOIHFRISR. | KEBEEHHY
NE. REE | 8. MmN | B47050EN | BR. FIRES
TR, URIE |InEsiEEfmt | BELALENERTH | HE3 R 188
EHITHTAR | BARSEERXK | fIHRMSIN, W | LRI OE
T, %ﬁ?ﬁ%l HOE, BINMET475%T | & BESHNE

SINEAtEH | 2020/21 SR | /AVE, BIRKR | KEKHEESE
E’Jiﬁlﬁ, % | NHOEdEE | A, MEZE™ | B, HRRREH
EXKEebkE | R 15{280E/ | EXIETE, Ef | NEKRSENM?
FEREN, H | B, EEkh | HERREENE | BREEMIERE
AEXIE. SMNE | ICFTCIRSE | EEmETARHE | BEROMS. SME
hinES. TEESFHE hinES, £
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SSLT/AIVFRR | NAISEEERAIE | ERKT 26 NE
H. gL, e

BE: XF 3 BOEXKREHNEE L (TiariiE) IREEAKT 51 E5/BRE (11.9%) . &
BERMEIT LK T 33 EZ5/ERE, XERE LHEX AFE#RZ—AMEHRNARSERNX
3. 3 B EXREGHUESE/\ M RZABEEREBEILHELHE. R EKZ/ANAHENERSM: S8
EETEMRIEAHORS, ESWEUUNSEEFKFRITRFELEM.

RN ERFREA S EFMEFIERNERTIKE, TERRTREHSIRIEI(. FIKER
ZHEEMBNEREYEBETIEIKE, RE 17% AR, (KFEE 35%097KFE, FTREE
NEREDEEHFNZNER, BFRRKMAELRTIE, EXNSEHFEROR. Fzl2, REMRERS
EEIRERTEIKE, [SIEASEENKEREHMETRE.

EEHTNIAZIUREAMETHTE, 27T HIRENEREO, REBRAFELETE 2021 &
3 B 1 BHEFWHOEE, XEANTHRIEERIHENTE, RIS ERXIMARENERFEKIERE
E., RRERBHNERENMENMETEEEENHOER/~ib (BEitKX. BmiFHREA) | XEEEEN
REHAOXKEH.

BOfEERMRIEBA A LRI OEE A, EEHOBNERMERSEIEM. BEHOEHEREE
~EEREEE 108.5 BlE, Kpi—EEINT 48%, HOSXEFEERERSM 133.9 5If (KEI—
BT 60%) , FEFEESHHOSXE 1422.8 Fif, FEESHAITEE (HOENNLEFREE
HSHEER) X% 4319.5 5 (107 135%) .

SNSRI AR —NREEREEFEARRIEESZEIRG. XERRWANSEEETK
1 74%2020 EEEFTHEXK, KASHERRET 12 B Kikerl. KERHEMASEEXR LK, 12818
EHEEFPHRE. MEERA, KREEHE 2020/21 FENEYRIEESSX MM EERSRAH—
M. BARKEAMEEEE 7HRK—F 50%-60%1EK~E.

HTFREHESHDFIHGEMZES) L3, WEERMEBE LK., AEEEEIMEMNMIEILR]
181.16 S50/ (4.6 Eu/fBNE) |, BEI—BLKT 5%, BREFEHI LT 24%., EEKFIEZEE-
14H, WRFFEHIAY-40H KiFE LK.

MEARBE, 3 BoERELUERMES, IEZNNE—REEECIHTE. ESHRARHENRIR,
HEEAXRMEE=SE, miaMERNESE (RS) BETHRRESE, BMRERE— AR, B2, BT
EXERAFZ, HIRUNEEIRES D seRLin P IRTE AR — N EARS.
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FIZKEMAEMEF A, 2020F 12831 H

=Z[:1) A%l f i B% | BTk, % —EES

FZRIKF :

EEEAFR 3.3 0.0 0.0% 0.0 00%

LIBOR (6 1B) 0.3 0.0 -1.6% 0.0 05% M ——7 . .
LIBOR (—£F) 0.3 0.0 1.1% 0.0 24% N—0 0 . .
fxE 500 3.753.0 499 1.3% 86.3 24% “SN——"
EIHT T LIRS 305796 3798 1.3% 610.1 20% ~ No——"""_
EToisd 899 04 -0.4% 08 08% T
WTI & 48 4 0.1 0.3% 2.7 60% r—™——
TRICHRGH 517 0.4 0.7% 3.0 6.2% Tw—er—m———

FE: DTN ProphetX, WP/

ZINEF 3 BinEKRHAES:

= 31-Dec-2020
< @CH21 [10]

FE: Prophet X
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SRiRYThinintS:

HRESINIERIN, 2020128331 H

ok
3H21H 484.00 451.00 33.00
58B21H 483.25 451.75 31.50
78B21H 480.25 450.25 30.00
9H?21H 446.50 430.00 16.50
x5

1B21H 1315.25 1263.50 51.75
3H21H 1311.00 1264.50 46.50
5H21H 1306.75 1262.75 44.00
78B21H 1297.50 1257.25 40.25
=4

1H21H 434.40 416.80 17.60
3821H 429.40 414.10 15.30
58B21H 423.40 410.80 12.60
7H21H 419.50 409.30 10.20
i

1B21H 43.33 41.84 1.49
3H21H 42.40 41.13 1.27
58B21H 41.52 40.42 1.10
7H21H 40.94 39.95 0.99
ROZE

3H21H 640.50 627.00 13.50
5H21H 639.50 625.75 13.75
7H21H 628.25 615.75 12.50
9H21H 630.25 617.75 12.50
WIS

3H21H 603.50 589.00 14.50
58B21H 606.25 592.00 14.25
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7B21H 607.25 593.50 13.75
98 21H 611.50 597.50 14.00
MGEX (B &

)

3B 21H 599.25 582.75 16.50
5821 H 607.25 591.25 16.00
7B21H 612.00 598.00 14.00
9821H 616.25 604.00 12.25

TSN 5 /FRHE (5000 BRH)
EEXSHHEMHE

EETFRENXSIHR: Kk 5XK (2020 F 12 B 31 H-2021 51 B 4 H) ExRS&KBXRSHE
FIORIEERRITUR (QPF) BnfaBEMNINFIERIALREIES LS, R—RFERERRFRIFIND
MFEREERAK. EEAMARSE, —MNaRaIERRI GG A RREER R R LR R AT FnEi A EE
XERETHEY 1 ZIRER, EAEEHIZEEES. ZMBRAVRIAR, LAXAIEREE—L
PER. FAKRBERETFEHMNAVARERRIBNE TS, URBZSREAFNASUEXATBEAAR (Bld=%
) . NABEXEHLEFIRAIRFRERR LS, iREERDEMER. REAX, FEERRFRIER
AJREERIEEEE, SHEERMRIFRE SRR TIER K. ItHFRRDIERAIIBRAIRESREE, i
BRERES, BFkE. EEARMKES, mXMtSESHX, FERIRSTIERKFE 5-10 £XKE.

K% 6-10X (1 B 5-9H) CPC HXRSTUkBMITHET IR R RIS E AR R =&
A, BErAagFNERNTSERE. EEARIASRAEMEE, AXMEXIRIEISIRR
BERAPE. WAHTIIFESRAICERRAMSTEX, SIEMEREMTERKYE, mfThErnERRimiEbX
fEREBTIERKFAISERRA, EEARPAREHSIRETER KRR, AmsMEREkinz
Al FEREXAPERFIEARMETHARERES TIERKE. B, EERER=22Z X ZREX,
ZIFENEIIE, SIESTIERKY. EEAESIIREERK, HEENEEFEAEAINAEIXE
fERESTERKFAREIIA. RIUEXEFERERTIERSKFEIMRRA, #EEEMTFaINER
FIEREEE R SR BRYRTOERIZ,

SEAYEOF

HOEEO: 2019612 5 24 6 |
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INE 522,100 434,800 13,963.9 20,563.1 9%

K 1,095,100 | 1,339,600 14,228.5 43,195.5 135%
=R 57,000 161,600 1,899.7 5,088.2 368%
AZE 100 1,400 16.9 30.6 -48%

FEXK: AF 2020/2021 FEHIFEEN 96.45 FE, REi—FEHEINT 48%, (BRHEITIEHIFELK
YR T 27%, RSEINAMXEEZARFERM (24.6 M) . BAR (11.74 5, SEFEERANE
A9BAY 8.86 HIEFIR/AY 6.28 BIE) . SFHMAZZIN (10.22 5, EFERE/DAY 300 M) . &7 (8.1
) FOEEESS (6.09 5, SiERE/EY 2300 IE)

ABHOT 133.96 5, AFERERS, Rai—EEBINT 60%, ReITUBERIFISKFENT
49%, FENBRATE (492 Fi) . BA (27.34 5M) | 2FS (22.69 AE) . SHELLTE

(7.61 o) FIEEEE (6.59 A1)

ANIEFHIANEEES . 2020/21 &, wNEFEHRIEERIT 7T NERZIMNIFHtZEIFE (6.5 M) |
&5 (6.57M) =257k = (3.0 5M) 2it 16 AMMHEO. SitE T 13.6 5, KE#E (13.0
) FIHZAS (6000 i) AYZR(K, HBIRHPITAORIEF-HEAYEE 135.14 Bg, #HFHE (83.8757
M) . KRB (224 7M) . &5 (140 5®) . FE (6.5AM) . HAX (5.2 5M) fI85m=

(3.24 5)
B A 2020/21 EERIT 2.99 FIEEFFEZAE OHFRR.

KZE: AE 2020/21 FERSEE 100 1, HEEAR, AREOT 1400 MBEIBA,

BR: AR 2020/2021 FEAFHEN 443 B, REI—EMLDT 31%, REITUERTEEKFER
DT 76%. IREEINATBXAPE (4.43 BIE, BIFEREDRY 1.27 5IE) . KF 2021/22 FRRISHE
79 5.3 AMHEEFFE. AFHOT 16.16 B, KEi—FEEINT 24%, {BREITERFIKERD T
4%, HOBABESFHE.

EELHOKRIE: 2020512 B 24 H
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= 3,193 0 20,944 16,760 125%
EX 993,710 770,122 13,734,004 8,052,178 171%
[ 205,768 205,923 2,137,310 869,974 246%
X= 1,447,261 2,805,077 36,482,110 20,780,841 176%
ihE 303,809 392,178 14,431,786 14,486,637 100%

FR.: EELMEFTIREL, EHIAZATEEFE 65 1HES5F 31 H TR ERUAZHHEEFEIIATH

F 85 31 H., BERERT UL LIBHNEEHT—/EL I E BT,

EERIESAEMEORIERES: 202012824 H

AKXl 6,771 1% 0 0% 0 0%
KEEFOEF 0 0% 0 0% 490 0%
EMS; 570,998 58% 12,080 99% 143,949 70%
AFEFAitEN 265,032 27% 0 0% 58,512 28%
AIREEkIEE O 138,729 14% 100 1% 2,817 1%
Bit () 981,530 100% 12,180 100% 205,768 100%
BERZERISE
7,699 | SHELLIE
()
4,381 HZ<
100 JHRE
BEXRZIT (1) 12,180
SRIZESEE (IF) 182,944 [
22,800 EElS
24 EHES
BRI (1) 205,768
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JEXK

£/, EEM)

1H 1.17+H $236.60 0.86+H $224.40
2 A 1.05+H $231.88 0.81+H $222.43
38 0.99+H $229.51 0.76+H $220.26

BESS

#2 AER ST/, BEMH)

BR (GEm/M, BEMM)

1H N/A N/A 3.05+H $310.61
28 N/A N/A 3.05+H $310.61
38 N/A N/A 3.05+H $310.61

EHRIFHRI(CGFP) (3ET/, BEf)
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FRERR $235 $236 $236

ERERH(CGM) (ET/ME, BEN)

FERR $673 $675 $675

&= 5000-10,000 g

* MIIERIER TGN, IR0 BRRT SFIAITN, 18RSk BATES. Ehsak. (T HIFETEE
R BIEATE, ML

DDGS fiit&3&: 2020 ££ 12 B 31 H (3E7t/M)
(BE, HEE, (ARMESRAASFHER)

EEFR/REBMEIRMN 265 270 270
EEEFRFSEFN 272 272 271
HRIREASEERI LA FEO 292 291 290
R EASEE NN 300 298 297
EEERFEITMNAESHARHR 298 298 297
NEXFRIBEEEFHEFHNEFN 280 280 279
40 REEEMmRTHRIEIFN (BWLHB) 321 321 322
40 R ERBEEBEEN (BES) 319 319 321
40 REFFEIFRESIFN (DAL 329 329 330
40 RELEFEENBEIFN (FEINX) 322 322 323
40 REFEFEDRALEFN (BEH) 326 326 327
40 REEFFEHREIFN (FAE8EM) 327 327 328
40 REFFBHARIFEN HEESD) 325 325 331
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40 REXHEZREEFN (LCMB) 330 330 331
40 REEERETERIFN (EE8) 326 326 327
40 REEEREZIFIERIFEN (FXH) 339 339 340
40 REEEBMBEIFN (05EH8) 335 335 336
SEEEBERTA R IR 5537 259 259 260
EEFNEFRIIRROERED 258 259 259

1S8R WPI
HBEHTEOITERNT, SR (TR E AR R BB E, ML &

AEMRNEXRTERE (DDGS) :

DDGS i¥s5: 2F5EE DDGS RINTE iKY 1 350/M, M ZES/DDGS F=ErER), RIREITRK,
AREMECEMFEHTIZIE. DDGS MISHRINTELL) 45%, BRI—E T, ESTEE=FF
197KFE 42%, DDGS SEKAIMELLESR 119%, RAI—E TR, EeTdE=F0FEKF 109%.,

R DDGS mipEER DA FRIBZEEEYS, (ERA=MANEEE —ERXB7Th. XS
/BRI SEEERE, EFRRRBNBEMNRNRFRE/MHHER. EEREHY
DDGS & E3K T 7-8 355/, {8 40 RESAE2REI BRIt 1 BDE@aNMEAR LK T 8 S&5T/I%
% 328 7T/,

DDGS fiit§: SFEEISEEFNT 40 REFAEIFAIERNE (557T/I)

350.00
300.00
250.00
200.00
150.00
100.00
50.00
Q"P’\% b\‘{ﬁ& bﬂ?\% b:“"lzd{b l;lﬂ":'h\% ﬁ“&!\q’ Q"P’\% b}‘”lg!\q’ b:{lfdﬁ b:{ﬁqg t;{lg;‘? b:(‘lfbwg
AR AT @t AT T AV gt AT T Ay o

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

Source: World Perspectives, Inc.
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SHitbERE:

PIHREE: Jo7ERERT KRN, BT 3 B 1 BEHTHOEE. f&itE 400 BIEMEH
OmizER.

FRE: FRMMELENLEN, EEERERREEITICRNIRE, BIFEARSHEHEE
EfEER. ERRERZHOIIREEREMERSE 10.3455 FIEREMER, XERXXAZHEE
K, FIHHEHEMNTE 2491 STTART/E (381.44 555T/M) .

BRER: BRERZERS LAY 2020/21 FEAEAREINN, BR—N AR 6020 K EEZE 6250 5
M, 53R, 1§ 2020/21 FEAIEKHEOFGUA 2100 S TREZE 1900 FIE,

JEEE: 2020/21 FEMNEX=EMITH 820 5k, HOZEKEHEIN 10 B, XZ 60 FE,
FRYETF: 2020/21 FERIFRERBIEI 10%=E 780 BIE, JIF—HFATHO.

5R=: XNHREENEI=NBEXRBOER1T4 870 5if, KESEREEARY 1000 HIEERTHE
D, EKRIN EFHRI 215-222 =51/,

HEE: 12 BONEXREOETET 29%, SREME LKIREREMAL.

e ety ik

HEBiEE — EaY. sSRMX=E"

5.5 7 EEERAISEIEA $42.00 B ABIREAES43.75MT

5.5 J50, EEFH AT O ET A A $23.75 2 KR ERE$23.75/MT

6.6 o, ERER ) i

i, EE B %qu:f $40.50 25 s
EEFEICKFEFOFRFE $23.00 2L

2.5 7, EEEFaNSEIEFES Veracruz $18.00 25 BEILE 4,000 0

3.0-3.5 Al EEEFAEREFIEFS! Veracruz | $14.75 g5 ARKRBsk, HEDES 6,000 MH

2.5/3.5 £t SEEEFAEN SIS $20.00 EHMettIrriEF$30.50
SO $3050 | R EEBFATEERSE
MBAHREE $31.00 (5.0 AMd) $16.00
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4.3-4.5 K EEEFAEIS IS $28.50 Acajutla/Quetzal - 8,000 I
39.00 H#NES 8,000 I
2.6-3 oL £ EBFREF SRR RAIT X
$41.00 HENES 3,000 I
2.6-3.0 HI EESFSERERS $40.00 BN 5,000 1%
5.5-6 It XEEFEBEURR $29.00 55,000 -60,000 I
ZoORl-HPH-BR=
FEIEATEORRIER $29.50 $12.50-$12.50-$13.00
iZE$17.50
6.0-7.0 5, ScESEFREN S EIRUM BT $18.50 AEIZERS, +$1.75-$2.00/0%
ERARIEHTSEIPE $31.75 5.4-5.9 FIH#EAR REMR-E= R
EASRIEHNEEIFE $29.00 6.0-6.6 HMEEEZ S
i EPE LA 5.5 FIELLE, &1
B LER P _E i RIS RHR RS $35.00
1#hn$7.5/m
5.6-6.0 S, ftREEZRIFEFKE $35.25 A_EREREARTE S + $3.75/1%

g O' Neil Commodity Consulting

REH TR FEE TR 0T

EFIEETR:

EEHMEOES (O Neil BREFAQE) : NEZAEE, ZELITERPRIRBHAE
. EPREEXRE, BERRERZRE. XMFEFHRERL, B1MEERMRK, [RERBHIE

ZES Rz L.

TEEHERAIEIEE TLRRM, 2021 SISk ESHIFRIRSANEEE. ROTSHISIRAETIR
RSN T SEREIE IR R SRR, XNMERTUHEFEE 2021 FHE—FE. RENAFHEES
RE, ERETATBRFRER. BIMER. BHEUR!

BB T CIAREE

P2A . EFERE/AFAF-BA 20,141 20,818 677 -3.3
P3A - KE¥FILOE-BA 12,123 12,623 -500 -4.0
S1C: ZEZEFES-hE-HAREEE | 23,375 23,825 -450 -1.9

g 0" Neil Commodity Consulting
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YFEEFBIRRRRISES

ERXFIRPRERS (%)

WS $6.65-7.10
=[ER $6.60-7.00
FREIRD $6.90-7.10
—ERl $6.90-7.10
RE $7.15-7.45

K O Neil Commodity Consulting

EE-TilthizanEZEE M

2 5FXK 1.60 1.17 0.43 $16.93 mE
XK= 1.25 1.15 0.10 $3.67 [tiip] 7= {m|
FInEE $23.00 $40.50 0.44-0.48 $17.50 18

FE: O’ Neil Commodiity Consulting

ARFFEZPEHERRNESE

QA 2 »?a ®

m———Argenting e———CErazil U.S. Gulf .S, PNW
K WPIFIO® Neil Commodity Consulting
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FEHNETE Nz ATFHEAYIEESESE, 20205F12831H

DS BRAEARER

E— 22.00 05 12% 375 82% ot om~
EEPHLE0 2375 05 20% 425 50% e
IR BE 3550 0 0.0% A 2T% e~
BA 30.50 2 7.0% 3 90% e
FEEFES 40.50 05 13% 425 95% e e
REFEHEEN wE 2300 05 2.2% A5 BA% ey
IHRE 36.25 0 0.0% A 28% P e
S 35.00 0 00% 05  -14% S\ o
XEBEES ‘ 19.00 0 0.0% A 50% -
FtRsE A 080 0 0.0% T 265%
EA 26 50 0 0.0% 5 A5.9% LT
IIHRE was 4050 0 0.0% 3 69% 1,
PR 44 50 2 47% 4 2%
iiﬁﬁ 2850 100 36% 100  34% T
i wg 2910 110 39% 005  02% T
2950 0.00 00% 100  35% ~r"

7 3150  0.00 00% 200  6.0% e/ N

RER
SO 2050  0.00 00% 400 11.0% oo rmrrmms
SEEAH ey 400 000 00% 205 49% e L
R 2850 000 00% 100  36% gnapor——"
7 3150 000 00% 600 -160% _. _ _ "~
EERAM w4300 0.00 0.0% 310 7.8% “"\Lr_‘—‘—'r
Ehi 3160 080  25% 010 0.3% 4 oo
— e 3050 000 00% 300 9.0% . —nr—
. BT 3250 0.00 00% 1000 -235% p__
smEmms 2000 000 00% 050  26% A,
——— DE3000 400 32% 105 34% AL
IR 3100 100 33% 300  -8.8% Al tmn,
BT
e — 1362 135 11.0% 239 213% st S
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K. WPIFI O Neil Bk E&ig2\a]

HAVREHERIFRE. WREFEMRAA—CAIREED, BRERTAIRAIERR. REbE, B
5, BE, BRRAFEZN, BEAEA). FANISAIREFHEHENERM DRMER.

[T
EESYNSIt=IEL
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