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SRR HTHER
20214812 H

Z NSz Z hinFhiE:

—RBER: 5 BBEXREY

RAA A— B= A= 5]
482H 4H5H 4H6H 487H 488H
-- -6.50 1.00 6.25 19.25
= 553.25 554.25 560.50 579.75
SETRE, ™ | BEERNBE | BRNERME | ROMMSER | BETHREIRSM
KA, £, 12BHE |5 XZERK |FHOREARL |RESERNMEL

KELBEENRE | RZEHENEFL | 5k, BAET | 3K 12 BHEK
HpS#HE. B | KOH0EBH (i | BRSmHRX | GLCIHELIH

TEXERZIER | ARTRAUETN £, XERYF | 8. FERBEX
&, WEE | RE) WEE. B | IRSIRRE | (ESthERME
Tk, EERW | AREBLERTE, | FITFIRE | B. B84 B

RS LAY | BRI AR | #. TERE | (HEKFRME
MfelefEN | £K MUREN | EERXSAE | FiliRS) Ak
7530 5= PERIRJREREIRIZ | BEMUEAIERY | RE—XAE, X
B, #@RX, |R =BXSNHE | IEHERE, B | #LKEREE.

RAEamhipk | MRS, B | BeBEBTR | EEHniud XE
ERD. SNEHS | BT T 2%A0E | BiVTERB Tz, IERPESEN
BEHEN, B | M. ST TETY | K. DEME | EEE. ST

KEAK, 26 |, IXZiELL | JEERVTEE | BT 37T R, Mk
SEKRTEX ERHEES.
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i, MEFE
T,

RBE: KF 5 BREREHNELKT 20 =0 /EF (3.6%) , migEREN (4 B8 H) LikY
19.25 =5 /EBRE (34%) . BETHAIRSTIRSEMHN ZERTREMIEL, XIEFERETIHN
7 7 EFEEMERRRZXE, XK ERREEEERIENA S (HAK~RIFRURSE) RHRY
pi—k, BERESIE, i REEERIERIEATEENIRSIIASERAIIEL.

BRI SRR B AS ST ERERE 4 By (HRARESTURS) +iE
TE 2020/21 FEEEMHBEERNERER., IS, SHTFTEERE 2020/21 FENEKRGER
7/ 3502.8 5 (13.79 {ZBXE) , & 3 BIziREHPHIUUWERLD 8%, HARTKNFREFH
2.844 {714, 1% 3 BizEMREHaITuERD 1%.

MBS ERNTFEERIENERERENTTN. REWRAGENL, FIBERNKSTIRESER
ERMAIXTZEEAENTUURCECERA. FHIms, DifiRitEER I EBESTTN B
2020/21 FENEXK=EH 1.08 {21, & 3 BNZRENFTUUE 1.09 ZHEFTRKL . HiAFulEBFERY
FAKF=E7E 1.051 ZHZE 1.1 {ZERE,

RS RARITHATREERE2NTEERE, FESHETZEEKMEINREEBMEXRS
WHRBKE., mmaliitit 2020/21 FERRZENTKFER 4670 Hf, BEERIES 3 Bz
W EPRIFRIE 4750 HIEREEIRL . RERBRITIZRIFISEETE 4500-4750 FIEZ E,

FEHOEEREERNERIRINT T 75.7 HgN#HEE, Reai—RARDT 5%. HOEE1t4
250.3 5, REI—FEIEINT 4%. FEESHRHEOE 3597.1 B (07T 84%) , MEEESH
BITHRE (HOSMNEEEEHHEER) 566483 Al (EINT 97%) . HORHET 200 A,
HO7T 500 @, FEESHEITHREN 29 A, FASRHEOT 16.57 5, FEFEESHEHO
£79399 5 (BINT 180%) , MEEESHISITREN 638.7 5 (N7 110%) .

EEEKMENESEERRPNF, 4 BUNEEKHHFAERNFD. 2EEZKFEFER-9K

(5 B EXRPRIEIES /BRE) , BREFEHRI-64K XIEAS. AEEASESNEXRBFNIER
MLERKT 3%, 5BHERIN 259.34 355t / I,

FE ERAER— N REINREmRER, 5 BOERESNRVEZRMEERE, T4 B 8 BFEm—
MzZrMEE%. EEERIEIREATIIRZERA, XE—MRENFIZSES. 1 2BHEKEN
BIHERSRHE 4.9475 555t / I, pEETIHEAR 5 EThIEEEO, BOEE A, NEARBE, 58
. 7BH M1 2 BHaNEEEEX, RRELITTREKX. FAL4 B (HRK~RMUEFTUR
) RS eENZ, BRYENEEREEAEIRSERMERADITZBEHARN.
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*'J’z‘ﬂ(qz*ﬂr- xju-éu i FE% '

2021 4808H

=[] ALk A%k, % | Bk | BTk, % —EES

FIZIKF

EEEAFIZR 3.3 0.0 0.0% 0.0 0.0%

LIBOR (6 1NA) 0.2 0.0 2.3% 0.0 865% oo o

LIBOR (—£) 0.3 0.0 0.7% 0.0 24%
fxE 500 4.097.2 7.3 1.9% 1578 40% e |
EHHT LIRS 33,5036 350.4 1.1% 1.018.0 31% """
ST 921 -08 -0.9% 07 07% e A
WTI i 59.8 1.7 -2.8% 6.3 95% ——— ]
FICHE 63.3 16 -24% 6.3 91% ————

FE: DTN ProphetX, WP/

ZINE 5 BIRERAES:

vov __loec L Jeo __lver_______ lwr

FIE: Prophet X
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SRiRYThiBintS:

HAERINMETRIN, 2021 £ 4 B 08 H

EXK

5H21H 579.75 559.75 20.00
7H21H 562.00 545.25 16.75
9H21H 510.00 501.00 9.00
12H21H 494.75 484.50 10.25
=

5H21H 1415.25 1402.00 13.25
7H21H 1409.75 1396.75 13.00
8H21H 1373.75 1365.75 8.00
9H21H 1302.25 1296.50 5.75
=4

5H21H 406.80 410.20 -3.40
7H21H 410.40 411.70 -1.30
8 H21H 406.50 408.70 -2.20
9R821H 400.70 404.30 -3.60
=il

5H21H 53.38 52.13 1.25
7H21H 51.41 50.52 0.89
8 H21H 49.79 48.80 0.99
9H21H 48.61 47.46 1.15
R EINE

5H21H 628.75 611.00 17.75
7H21H 630.50 610.50 20.00
9H21H 632.00 612.50 19.50
12321 H 636.75 618.75 18.00
AR S

5H21H 576.50 565.00 11.50
7H21H 583.75 572.00 11.75
9H21H 590.50 578.75 11.75
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12821 H 600.50 589.00 11.50
MGEX (fB4&

IhR)

5821 H 640.25 599.50 40.75
7H21H 647.50 609.00 38.50
9821 H 654.75 617.75 37.00
12821 H 663.75 629.00 34.75

SN EL5/BRE (5000 FRH)

EEXSHHEMHE

XEAE LR
|

Ex 2% 0% 2% 2%
(=R 14% 0% 15% 14%
KE 5% 0% 4% 4%

EKETFRENKSTHR: ExRSF/RXSIRHPONTRETARKSXK (488 - 1 2H) EE+
EARMEENENRR. BEENaEFRS, EETESHLEE. Prtbil/Rr MR ISR
AUBERIEIEIN, EEFEIBEX, REXFFNENZREGEESRRTERKFE, R REXITER
LAY EERAT RELH BN SRR X AVERY. ARt XNEREXAIREER, RSEEMTE, HiFEE
A, HILKRIRPEHITRA,

HAT—RE, REFRFPOFKK 6-10 K4 B 12-16 H) HRSTIRERFEEE. FotXFIAREib

XSBESTIERKFRIRREKR, UREMAFHE=BXAT0, HREA, KPR, EAEALLTIR
RN RETIT SRR T IEREXKFAREK. FREXAIREER. Rt XA+ HElnBEmEST
IEFEKFAIERRLK,

XESMEOSRT

HOEEMENA: 202148 1H
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INE 162,400 634,200 20,320.5 25,186.0 1%

B S 927,700 2,053,400 35,971.0 66,483.1 97%
=R 57,800 165,700 3,990.3 6,387.0 110%
XZE 200 500 23.7 29.2 -41%

EK: AR 2020/2021 FENSHE 75.7 A, BAEI—RERLDT 5%, RETTUENTSYKFER
7 54%, REGINAMEXFEEHAR (28.53 F1E, EIFEEERMBERIMAY 13.53 HIEFIRHIRY
2900 1) | #E (24.76 7, SFERERY2.02 5ME) | BMELLIE (12.22 5%, GFFEFERAERY
HBAY 5.0 SIEFOAEZDRY 8700 IF) | HhE (9.9 B, BiEHEEARMBAAY 7.0 o) FI=FESF (6.77
A, SFEEDRY 1.0 BIE) |, (EEINESS SR BRIAYRD (16.48 ) FrikH. 2
2021/22 FERSHEHEN 5.0 5, HESFES (9.0 51E) FOBSH (1.0 5MHE) , (EEINEZLH
RANBERYHEAYRLD (5.0 BIE) A,

ARFERIEOEY 205.34 5%, REI—EIEINT 4%, REIPUERFKENT 6%, EEAIERY
w9hE (57.855M) . £FEEF (47.36 5) . HAE (36.61 51F) . BE (24.25 5) FIEHELL
I (12.04 50E) ,

Al HAOIHE . 2020/21 FFE, wEFthRIHERT T NEEZIFE 20.2 SIAIHO, LARSE
B MYt RIhE 65.61 BIAIHN. PERNEHAIRMIERLD T 4800 4, ZRIRFITHIRTIL™
HBAYTHEESD 56.78 BIE, $HEFE (28.2 5M) . RABRM (2445 50) | Bre= (3.24 5E) 0
f[E (8900 iE) .

K= A 2020/21 FERYSHEDS 200 14, BET—EEINT 97%, EREINERNTIKFERE
PR, REWEMASBEXAEE (200 1) , ARHAT 500 IF, BREI—EEINT 24%, BEIPUERIE
PKSHEINT 52%. EERIHOBRIBAINEAX (300 IE) F&E (200 1)

BR: AF 2020/2021 FEAVHEFRLD T 500 [, Rei—EFIRNEREIKFEEERLD, RS
IEINRX ARE (5.45 F, SFERY 3300 M) |, {EIEINEHRARA BRI (5.5 ) AT
H, ABEHO7T 16.57 A, BEI—EARLDT 46%, BeilUENEEKFERDT 16%, FERIBRI
FE (16.56 FE)

EEHOK8IE: 20214818
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K= 100 32,620 30,499 107%
EXK 1,912,211 1,720,251 35,676,394 19,439,980 184%
(=g 165,647 244,739 4,612,580 1,787,116 258%
x=2 298,252 439,930 54,385,688 31,809,227 171%
hE 594,032 306,579 20,902,559 20,833,533 100%

KR EFLMEFHIRELL, EHIAZAEEFEN 65 1HES5HF 31 H FTK ERUAZHIHEEFEYIA 1 HE

8 A 31 H. JEERE#TFHBANELEFIFI—/EF TN ETTE L.

EERISFSYEORISIRE: 2021F481H

AKXl 0 0% 0 0% 0 0%
KEE¥OEF 0 0% 0 0% 0 0%
T 1,153,623 61% 5,470 100% 165,647 100%
AFiFmiciEO 540,966 28% 0 0% 0 0%
RIkEEkEREO 212,152 11% 0 0% 0 0%
it (1) 1,906,741 100% 5,470 100% 165,647 100%
BEXRIZERIEM

5470 | ZRERHL
(W)
BEXRZI (1) 5,470
BRIZERIEE (1) 165,647 FAE
BR2M () 165,647

JEEK

£/, EEAM)
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58 0.79+K $259.34 1.42+K $284.14
6 H 0.93+N $257.86 1.56+N $282.46
7H 0.93+N $257.86 1.57+N $283.05

#2 AER KT/, BEMH)

iR N/A N/A N/A

SR G/, BEM)

58 N/A N/A 3.20+K $354.21
64 N/A N/A 3.20+N $347.22
7H N/A N/A 3.20+N $347.22

HRIFHMRL(CGFP) (SEr/IE, BE)

FHEARR $248 $250 $250
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EREBEH(CGM) (Em/ME, BEH)

FERR $798 $808 $808
=4 5000-10,000 14

* MIISIRIGERF k. /R0 ERR T SEIRITGN, 1B RS BAER. EHs. (T fIEETEE
R BB, ML

DDGS ffit&k: 2021 £ 4 B 08 H (557T/IE)
(B8, HEZ8, (IRMSHHASAHEHR)

EEFR/RERARIEN 270 270 270
EEEATSEFN 284 281 280
HREEASEEFEI AT F B0 286 286 285
PRERENASEEINANEC 295 296 296
EEERFETNAIE S AR PR 285 285 284
INEXM/RIBEERNmESHHNEEN 275 273 273

40 REEFARHNEIFN EWLH) -- -- --
40 R EREEEEIRN (BES) -- -- --
40 REFHEIERERIFN (B -- -- --
40 REEEFEENREIFN (FEIX) 340 340 340
40 REEFADRATIEN (B4ES) 345 345 345
40 REFAEUREIFN (SAE5EMH) 350 350 350
40 REEFBHAEIRN (EES)
40 REEMEZ=ERIFEN (LCMB) 340 340 340
40 REEFETEEIFEN (L8 -- -- --
40 REEAEDRITERIFN (FXH) -- -- --

40 REEAEABEIFN (056H) 340 340 340
SEEME AR B R4 235 235 235
EEFFIEFERTIRROERET 248 249 249

1585 WPI
BBESRTGRNT, S, (TR E TR BIIEHATE, Mis L&
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ABEYNERTEE (DDGS) :

DDGS i¥m: AFEE DDGS MitstriFeE, EF-ERaRD, MEREENESHEEAHRTE,
BT ZEE BRERRE, BRMZIRERIRTERSTIE. DDGS SEKIERIUNEILS 103%, 5
BI—ERFE  (BRTE X =FRIFKF 110%. [B4F, DDGS SEFFEBAISMNTSLRIF AN 49%,
EETEE=FRITPKF 43%.

EHA™ES, BTEAERFHERD, HZRHES. BNzEZFRRRBNEIENRINE—FE
TERT 13 Se5T/M, MiZBRIBENIRINTERT 15 &5/, 40 REERFREINNSIEESMRT
RE, B/7NBRUNEA 343 S55T/M., 1T RRSERIRAR AT RIEN B R T —ARIEIZ 2R IR,
AJREER R RBRIT—IX.

DDGS #iit§: EFRFTSEFMNT 40 REEFMEIFREIANE (3K7T/IE)
400.00

350.00
300.00
250.00

200.00
150.00
100.00

50.00
) G
N N
O \,35}

B & SPSII T RRR
Ny

9

My

SR oV 9

VAR VAR U U R U Ul
c?ﬁ N 6:‘.5’:\ d\g‘ N 4:‘:3’:\ o W

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

Source: World Perspectives, Inc.

SithiiE:

PIREE: 2020/21 FEAIRZFEIXE 440 5, SHTIMEF/RE/RIAR/RIRTEXK=E/ 4600
A, BHEEHE. RSESREF),

BfE: CNARSEARRRSFTEXBEREE 2.7 2, B4 1.09 {ZMEXK, R=BHaFEn
B80T 90 5k, BE, EEERIAMEXARTE, THABRMYAEE. AgroConsult $”&EE
KAUFFERIK T 450 B (3.6%) Z= 7830 HMd, iZHAIFR 38%M _EEAXEEEXSE OREFAY,
BHINSEE T ETRAEFMENT 7.3%. BRIESENERMESHEES RN CE BalkiFE
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HFRMHERTARMEN. EERIERRIARIERFR 2020/21 FEENKE 1.05 {21, 8
2021/22 FFE (2022 F£3 BE 2023 F 2 B) NERFEGIEINZE 1.14 {214,

BR=: 2021 FHTFERREBREXRBMERIER. APK-Consult #f 2020/21 BRI EHFEEKXK
HOSERD 25%F 1590 A1E, HPHERIFERHENRTEER. £FREREOEEFIsET
2400 A, =& 2020 FEKF=2H 80%., {E APK-Consult FRIZE—REERINME LK T 5 E55/ME
261-270 35T/, HOSERKIAEI 2320 5if, He 68%EEEIE.

EiFiEREH:

5.5 5t EESEAESEIEA $61.00 | [# $0.50 KB R(ERES$62.00MT
5.5 A, EEAILAEEOERIHA $35.50 | [% $0.50 ABIREHE$37.00/MT
6.6 5, EE B FEEHEEIFE %2 $0.50
= e $5950 | = $ LS
EEFILAEENEZFE $34.50 | £ $0.50
2.5 7t EE R FAEREEI=E ST Veracruz $26.00 | [# $0.25 HiEPER 4,000 0
3.0-3.5 Fli, EEREFEEIEZIEFAS Veracruz | $22.50 | [& $0.25 RKILL, HEER 6,000 N
2.5/3.5 5, EERFEEEEIEHOLTT $34.00
S BN TS $46.50
MPIHREE $47.00
4.3-4.5 7Y EEEFAER SIS $40.00 PN Acajutla/Quetzal - 8,000 I§
) U —— $45.50 BE%: 8,000 I
2.6-3 It EESEFAERSRI/R AR $48.00 % $0.25 8 3,000 T
2.6-3.0 51, EE BFAEHERIER S $44.50 | [% $0.25 HEN%S 5,000 I
5.5-6 Sl EESRFAEIEFIRE $47.25 55,000 -60,000 I
ZHRI-HZH- Bk =
Pt AFEOFEIRK $46.50 | P& $0.25 $18.75-$19.00-$19.00
i£E$25.50
6.0-7.0 5 = E R FAER SRR RIS $22.25 | F+ $0.25 KBIR(ERS, +$1.75-$2.00/00
EFESITENEEITE $52.50 | p& $1.50 | 5.4-5.9 FMHEARRER-CeDR
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$52.00

EARITHRBEITE 6.0-6.6 FIEME A
. $53.00 EFEItERE 5% 5.5 AL E, &=
EFEI LSBT _E RS RHR RS
1#1N$7.5/0%
5.6-6.0 5, fAIiREERIFEIRKE $58.00 | [& $1.75 A EEAAARTE SR + $3.75/1F

g O° Neil Commodity Consulting
“REHTE TR TE— IR T

EFIEEETR:

ERMEOKRS (O' Neil BRERAR) : 2021 FHE—FEEHKKL/R, THEMHEEHRT
HAXRBEFE. IX=1R, mEFNNERERZIBEDERH, MtTFEAER#ES. mIFIE
EHTIEIE, REE/NERITHIER TNEE, FEATIZSILESE. ElitibXNEREH TR,

R, MERSEREFARR, —RRRE—FEECRER. FinATEET AR, RThissk
ZFEIBEIR., ERAERBEELEFIEEBAIKT, XMERFUHEHETEIER, WEREX, &

NAEBRNKE!

R T R IARIEE

P2A . SEFERS/AKAAE-BA 28,468 31,155 -2,687 -8.6
P3A - KE¥FEItOE-BA 20,863 23,160 -2,297 -9.9
S1C: EEEFERE-hE-HARSE | 25,606 27,263 -1,657 -6.1

X O Neil Commodiity Consulting

YFEREMRARIEE:
FERAFEEIRERG (B &)
WS $8.85-9.30
=Rl $9.10-9.30
ZIEED] $8.90-9.40
—JERl $9.40-10.00
AE $8.90-10.35

FE: O Neil Commodiity Consulting
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EE-TilhizanEEE M

2 BFXK 1.35 0.78 0.57 $22.44 [ticp|s:z1m|
K= 1.40 0.70 0.70 $25.72 mE
TFInE: $34.50 $59.50 0.64-0.68 $25.00 58

FE: O’ Neil Commodiity Consulting

ARFEHERREIB A0S

70
60
a0
40
% M
20
10

A ) o) ) K,
) N M

> & & & v & i
3 b N *y Y

Brazil ==l)5 Gulf =5 PNW

= Argentina

Fg: WPIFIO® Neil Commodity Consulting
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FEHNETE Rz ATFHSEAYIEESESER, 2021F4808H

ESDRMEARER
L EEAS 61.00 375 6.6% 2225 514% ot
ZEFILED 35.50 3.00 92% 1675  797% e ot
IR B% 5950 700  133% 3100 108.8% e~ S
Bf 53.50 5.00 103% 2900 118.4% o~
REBRES 59 50 3.25 58% 2200  58.7% et
XERIEN g 3450 3.00 95% 1550  816% e
FIIRE 58.00 275 50% 2975 1053% ——m S
B 53.00 3.50 7% 2475  B7.6% e armen ot
XEEFEES 2200 1.00 4.8% 940  T46% ST o
FIRE WM 2480 200 89% 700 40.0% ——""“an_—
BA 28 50 1.00 3.6% 100 36% |~
FIfRSE s 5050 4.00 8.6% 200 41%1_,
£ 50.50 0.00 0.0% 3.00 6.3% o ———" 1
iiiiff 4750 400 92% 2600 1209%__ 7
ESlEd y
- sy 4700 8.00 205% 2495 1132% ——m ./
34.50 1.00 30% 1300 605% e
B 37.50 2.00 5.6% 8O0  271% st
RIS
F— 4450 3.50 85% 1200  36.9% _ . —omar
EEFAH P 0.00 00% 1180 28.0% _U«LL_,_T
==t
FIRE 2950 0.00 0.0% 200 73%pu rn—"
ki 3550 0.00 0.0% 700 246% _._ A~
EERKH s 53.00 0.00 00% 1275 317% A—_\J—‘ﬂ-—/—r
5] 3200 220 6.4% 205  6.8% 4t o
STHREE mRE 3150 0.00 0.0% 100 3.3% wa__—onn
m7 AT 3250 0.00 00% 200 58%p__ A
eEETE 34.00 3.00 97% 1625 915% .. o o/
EETE EIE 44.00 2.00 48% 1810 699% S
PIIRE 47.00 4.50 106% 1600  516% w oo/
Gl
i 2072 219 11.8% 1468 243.0% e S pid
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X WPIFIO" Neil Bk&igz\a]

A IREHSROFRE. WREHFENRMAH—TAURE), BRERITIRAIERR. WRERBIE,
5, BR, BRRAFERD, BEMEA]. HNISAHREFHEHRENGRM DRER.

eSS
EZESUhSItEDEL
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