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xERANaDTHER

20207 RH20H

—EER: 12 BERSL

BAha RA— A= A= Rk
78 10H 7B13H 7814H 78B15H 7816H
-12.25 -8.25 -2.75 0.25 3.50
344.75 336.50 333.75 334.00 337.50
7B (HFRR | ERMEFRIFAY | REFRISE | ERMSUAT | INEHEmmZia
mFETURE) | BRRSNER | [FEM, ke | 330X—d8 | IRASHEETK
T 2020/21 FE | SRERED, B | BEXRS, BX |, BTNED | MdES, Filid
EETRFRETF | BREAFER., | MEER. 28 | HLEK TR | 7340 X—FEH
&, 12BHERE | X7 REORSM | RUMBBRSSER | SEREBKES. | . XBEFMNE
HKRIEEFE. %R | REFTERNK | TREFNRSE | RREAMES | BER, E585~/
HHEFZH, B |8, EXHNEN | R 29%MNEEE | BNMEATE, | HEHIUXEAME
BAKRSTR | SIEH. EE&L | RIEWERLZ, | Hsgesd | =eE). EER
=, ZRERE | BRELEARKE | EEAUESER | K. FEWLT | WERSEEEEKR
RMEAIHRER | OG89 3550 | THEESHMK | 2020/21 FEZ | fFIHOE 3990
WMAFERRAIEER, | OEInVE. e | RHUOEE, | |]i520755 | BEIVE. XK
RZELT MY | BT 18 MNE | 2020/21 FEM | KEEXK. 4ME | EsdE—REIE
BRI =8 FEHEET HipES. o, WE 2340 E
6940 55t o
E.
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BE: AF 12 BREXREONETERT 7.25 0 /BRE (21%) , 7 Bfh (HRAREFHUIR
=) BAFZ, EEEFRNEERSEHBER L2, EziRERmE, EE—BEERKMAENTEEL
T, EEFNEERSTURMSIKMHAIS B ARIEA T ESHME., TIHER=FIREIKE T —L%
12, BREFTINETZOKE LK, BN ZINSHEHEES.

7 Bfp (HFRAFREFETIHRE) & 2020/21 FEEETKAIFREFMM 84409 B (33.23 {25
IE) TEZE 67263 Al (2648 {ZHNE) , BETHZHRE. XN EUBRBTRE&KMRIZTIIFENX
BRITR, EMHEARE/EFIFIZ, EERIEPMSEFTUNERFAZ, B8 11.2 W/ (178.5 BRE/H
H) , &5 6 BIRMEmTRERIFEN, 2020 FEEEKRNFE51AE 3.8102 21 (150 (Z#HXE) . &
IR E R 2020 FEE TR 2B A2 I KNS RE(I BEEFERE.

ETFEEFMEEX, EERIEPMSERFRIFREFEEERT 254 7% (1{ZBXE) . BFEme
ZEENEKIERERIR T 127 5 (5000 FBE) . BT 6 BN AYEFREEREFIERK, XN
EREETRIZ R, ERHEERL, FEEERIERG 2019/20 FEEEFRIEREFREN 5710.2 FE

(2248 (ZBE) . SRIRFEERARIERER, FEHAN 2020/21 (RIIFEEKNE—MENERE
NS

EEZI, EERIERE 2020/21 FEHFREXRNFRESF MET 2280 FHEZE 3.1504 {21k, {KFH
B, 2020/21 FEEIMFREGFRANMDREFE. MiRE. R, EASHNEX, EERWET
BT INEANEXZETN, B LEETHSEFIERAMETAFEFN. ERRIERE 2019/20 F12020/21
FEHEBERMNEFROEERHTT DA, FEERRMENEXRNMETIFFRENERr- RivEERE, &
RAES HiET 2019/20 FEMRENE O, ETFATERNHOTN, SEZBRIALLEOSREIRE
g,

SENRSEXNCEESHTFEXRNEREMNAS, KK 7-10 KT RESHE. HT2r0%8
EAPRTFREEER, EAMEHHSERER. EEERIKBTFSRE—ATETRIESR, 69% AR
fo. AEFTRAEZEEXEYHELEHBIER, BENXSEIMIIERL. BRIVKEE TS T BHEE
B, FERRTEIFRNTR/FIERS. BHkiR, SEEMIKBMREF, SERSEREr-SREFIRY
HERBR,

BEHOHEESREEREXNSHEEN 98.11 Al (Rai—EEINT 64%) . HOEH 101.4 5 (&
BI—RARLDT 6%) . RANHOEEFESFEESIHARIAZ) 3590 Al (FDT 20%) , MEEES
HEITHRE (BOENLEREIEHIHER) 134340 A1 (AL T 12%) . ZIREEET=RNEOEAN
7.06 A, FEESSROEOEENT 160%,

MEARBE, £E 12 BHEKEARE 3.65 TR, BN 7. TaEE=AT 3.30 269
XiE, (BpEINETZNAE RENERS. B, FISH/NE/ERNMERSZIEN 12 BOELIMNIEE
=, bR 3.40 RUKSEENAL, ZELE 343 B— RO, ZHTRERENEW. RIERILOFEENIER
AR THE, MRXMRRELEEL, BSEIEMMEES. A=—mE, EEERNE~XIZEH
ERRSER, SESERRMMAGRIKEIER/N. HEREZE, miARIEEE 3.30 IEFN 3.48 B/
fiI (100 BHEmY%) ZE#EARS.
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FIZKEMEMEFHin, 202057 516 H

Bal B R BZEik | B, % —SEER
., %

RZRIKF

FEEAR= 3.3 0.0 0.0% 0.0 00%

LIBOR(6 °A) 0.3 00 -53% 01 212% T

LIBOR (—) 05 0.0 2 3% 01 183%  —
FRE 500 32156 63.5 2 0% 100.2 32% ~—" N\~
BRATTES 267347 10286  40% 6546 25% T N
HRTTIE 96.3 04  -04% 1.1 1.1% P
WTI [ 407 1.1 2 8% 17 43% T T
RIS 433 1.0 2 2% 18 43% T T

FB: DTN ProphetX, WP/

=N 12 BIpEKRHAES:

511 lspe
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FR: Prophet X

LR TR
HRESINIZS=M, 202067 B 16 H |
\
Ex
9820H 330.25 337.25 -7.00
128 20H 337.50 344.75 -7.25
3B21H 347.75 355.00 -7.25
5821 H 354.25 361.25 -7.00
2
88 20H 893.50 887.25 6.25
9820H 888.25 885.50 275
11B20H 891.00 890.75 0.25
18218 895.00 896.25 -1.25
[=1:
8B 20H 287.00 292.50 -5.50
9820H 289.70 294.90 5.20
10820 H 291.30 296.80 5.50
12820 H 294.80 300.10 5.30
=il
8B 20H 29.27 28.22 1.05
9H20H 29.42 28.38 1.04
10820 H 29.54 28.53 1.01
12 B20H 29.84 28.84 1.00
BRI ZINE
9H20H 535.25 534.00 1.25
12 20 H 540.75 539.00 1.75
3H21H 546.50 543.00 3.50
5821H 548.75 544 .50 4.25
BILE
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9H20H 448.75 452.00 -3.25
12 B 20H 460.25 464.25 -4.00
3H21H 471.50 476.00 -4.50
5B21H 478.75 483.25 -4.50
MGEX (84 &

IhR)

9H20H 515.25 526.25 -11.00
12 B 20H 529.25 538.25 -9.00
3A21H 542.50 550.50 -8.00
5B21H 551.75 559.50 -7.75

OIEE L ED/SETVE (5000 FE)

EEXSTIEHHE
EEEMKH: 202047 A 12 H
K 2% 6% 23% 52% 17%
= 3% 13% 38% 39% 7%
*= 1% 4% 26% 46% 23%

Source: USDA, World Perspectives, Inc.

EETFREENKXSIUR: RESSIRPOEERERIURETARFK S X (7 B 16-20 H) &Ll
Wiz, FEERRY_ LGS EAMIREHRE/NEIFR (1-35%Y) . FELAEIERITEXA R
0. EEESPEREBROIIREMEN. EEAL 48 MNSIEMTETERKE, REFRILEE
RIS

Rk 6-10X (7 B 21-25 ) HRSIRETEEASFIASZ X, ErEEhEiniE7A
¥, WRISBEMMNFIABM. FRERINNA SRR ES T IER K. AFFAItTEX. FRTEXAH
2B, PTAERINNEEER S BRI ER T IER KRR K. EEARL 48 MATAIBLARTAETINREERG
XSRS TERKEIRREA, EPhEERItNS 2 —tXAERPEHIEERER, FAHEmIL
W= —HtXRSERTIEFRKE,

EESMEORT
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HOHEEMEO: 20197898

INE 790,600 641,400 2,896.9 8,324.6 6%

S/ S 1,015,400 | 1,014,300 35,981.2 43,489.8 -12%
=R 72,700 70,600 3,434.9 4,283.2 160%
AZ 0 300 1.8 38.7 -25%

EXK: AF2019/20 FERISHEEN 98.11 FlE, REi—EMRINENFEIIKFEEREEM. REE
At XEESAFE (76.83 F1E) . SMEKIE (10.98 /FI) . W& (7.47 A, SiFEERBEEN
RV 6.84 50E) | MMERTRMA (7.15 5, SiEERBBEERIMAY 6.5 5E) FIHA (5.25 5, &
FEEEENEA B A9HBAY 4.23 BIEFE/RY 800 1) |, {EHEINESPSHABRERNME (14.57 FME) . N
RN (1.4730E) | B (8400 1%) | SFHMAZEN0 (8400 ME) FOHE (2200 ME) AYR/DFETHEEE.
A 2020/21 FERFHEEN 65.54 HE, FEHEFFE (60.00 5E) . BA (54 5H) | BGibS
R (3.255M) | HEMHET (2.09 %) FISFHMAZEN0 (8000 M) , IEHINEASHAEBRIME (6.2
) BRI RHES.

AENHOER 10143 A, Rei—RBELDT 7%, BEINEEIKEHRDT 14%, FTENE
BB FRBPEST (27.54 FE) . BA (22.8 5Mf) . &E (11.97 FIf) . & (9.64 F) FIyb4sk
A (7.155m) .

AIEFHIROEHE . 2019/20 FFE, HEIRHYTAIRNEFHAVEHE 32.5 B, HEHE (195758
M) . #Eg (6.5 A1) FIEE (6.5 M) . AF 2020/21 EEMLEFHAKHEREN 19.5 Flf, €
ERtE{ERS,

A= AF2020/21 FEHOHEESHLDT 300 1@, AXFEERESK, kEAANDW., KNER
HOE79 300 1, BERYEHEE (200 [E) &3 (100 1) |

=R: AF 2019/20 FERSHEEN 7.27 Ak, WEI—FEEINT 35%, ReilUEFEKFEIN
T 50%., IREEBINAIBXASE (13.51 5E, SiFEARHEENEN 6.6 5E) , (EIEINEEPOHAE
BAOtts (6.24 F1E) AUR/DARIKE. AR 2020/21 SFEMNSEER 5.3 A, #HAERBENE. XEFH
A7 7.06 5k, REI—EBINT 38%, BREINENFEIIKERLDT 44%, HOBKMAFE.
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FR.: FEFRMETARELL, EFIAZAFEEFES 65 1HES5F31H, ToK BRUASHHEEFEIA 1 HE
XEEOKLIE: 2020F 7B 9H

K= 0 0 367 2,007 18%
Ek 902,623 1,034,335 35,183,325 43,171,660 81%
=R 71,265 58,365 4,139,435 1,770,258 234%
= 483,331 560,655 37,861,230 38,719,589 98%
IhNE 624,211 374,296 2,999,460 2,961,060 101%

8 A 31 H. JBEREH T IBANEIEFIGT—/E I ETT BT

EERIBEVEORIGRS: 2020F7H9H

aXi 0 0% 0 0% 0 0%
KEE¥OEF 0 0% 0 0% 440 1%
SFEEHS 505,298 56% 6,002 100% 70,153 98%
A¥FimitiEO 251,949 28% 0 0% 0 0%
RIkEEkERE O 139,374 16% 0 0% 672 1%
it (k) 896,621 100% 6,002 100% 71,265 100%
BEXRIZERSH
6,002 BHA

()
BEXRSLT (1E) 6,002
BRIZEREE (1) 70,642 FE

623 il
B2 (1) 71,265

BEM:
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EEXR (/i BEMN)

8H 0.89+U $165.05 0.99+U $168.99
94 0.94+U $166.82 1.01+U $169.77
10 B 0.84+Z $165.74 1.13+Z $177.35

#2 AEXR /M, BEH)

SPELS $138 $143 $193

=R T/, BEM)

8H 2.40+U $224.50 2.10+U $212.68
94 2.30+U $220.56 2.10+U $212.68
10 A 2.30+Z $223.41 2.10+Z $215.54

FERAHFRI(CGFP) (XT/iE, B

FRERR $178 $178 $178
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EREBHI(CGM) (E7T/ME, BE)

FE/RR $530 $540 $562
*s= 5000-10,000 I

DDGS {fit&3: 2020 &£ 7 B 16 H (E7T/I)
=2, Hisg, (IFNEHARSAHER)

EEFBR/RERBRREIFMN 169 178 181
EESEAIEEEN 190 192 195
BRERENAEEF LA FEO 195 197 199
PRERFNASEE NN O 197 201 202
EEEFFEENAIFE S HARTPR 196 197 202
INEXF/RRBEER RS HNEEN 188 191 191
40 REEEFEm=RIZEIEN (ELLB) 234 234 229
40 R ERBEaEEIEN (EiES) 231 231 228
40 REEFEIEEERIRN (Beh) 241 240 245
40 REEEFEEDRREIFMN (HEMX) 232 234 229
40 REEFESRATEIFRN (B4EH) 236 236 230
40 REEEFEMmREIFN (SBEBAT) 231 232 227
40 REEFBHARZIIFEN EES) 242 241 237
40 REEEREZIFMN (LCMB) 241 243 237
40 REEFEHERIFEN (LEH) 240 240 235
40 REEFBRIMAERIEN (FXH) 264 263 260
40 REEEEAEIFN (MEH) 259 260 254
SSEHRTEHRIR BRER 5537 180 181 182
EEFRFEFITNE/RBERT 174 174 174

1EE8FKR: WPI
HrBEOIERITG#RT, Ehsl. (TR0 T R e B IE e, MTsAiLirEEnE
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AIEYNERTEE (DDGS) :

DDGS if: AFEEEMETRNE TR, SIS T EFIASZRIHE S AIMENTERZAL
EN. EEKHRTFRE, B9 BHEHR 22 2080k (-22U) . AEWAKEIZES DDGS RIHS i
E3KT 1.00 S5T/0;  MoiERERmAEL S ERINE TEX T 7.40 SET/I%, SREEARBATRAESES.

DDGS SIETARAMUNMELLS 113%, BEI—FHE, BETIERFAIFIIKF 109%, DDGS 55
MINTELEA 43%, BRI—EAE, ERESTEER=FRTIKF 42%.

A[EEFEERSRY DDGS M& TER, HOBROEENMBERRFHINRS1]. BANzHZFERR
BRZEIFEMRINTERT 6 355T/IE, M 8 BHh=rsrSBFNEN TEXT 4 55T/ 190 3555/, I
Fizg, LIRHORNMEERS:H, #1540 REFRBEIFRREIAMENE TR T 8 £T/iF, XNEFY
79 242 ST/,

DDGS {fit&: ZBFTFSHEMTI 40 REFEIFBEENINE (T/ME)

350.00
300.00
250.00
200.00
150.00
100.00

50.00

A e ] ]
& N A S

i 1
& &

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

Source: World Perspectives, Inc.

SithRIE:
PUAREE: Al BRIk S BT BHTFRS BT B TR e EER KA Ot T T REE.
Bf: ATHAEK, 7 A/8 B/9 BREXREOBELER.

FRE: HOBMMNEEWXT 320 HMRIER, HEPEFE—TRAXRBRFLER. £, TENEE
RKWHEAREILFE. BABSAZHET S5 400 FIAIEX, FMMEN 1944 5T/0E (277.93 5
To/M) |, JWFREEEARNMENRE. AERIREFREERCNERREIREIRIFAIERE,
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BRER: ZEBOMIRREERHARPENRE.
REA: ESaMIIEREOR SLAL & T ERMAZERW 20 HIRYER, 8 BE 9 BRIE.
BiE: ERMEFRESETEESHESIKEERGE.

FE: FLCRATRWTY 13 FIEATR, LARAEHAT 6 SIEEXR, MFG @i (RIEERRE 7
13.8 HMEAYEK, KOCOPIA FIBERM BRI T 6 FIEEXK, KFA BFRIGHINSESIELTHE
RIRAT.

B2 FREOEEEFREIFHLD T 59%, (B APK Inform 3EEXK=E AT 120 FIHZE 3660
B, HOFN_EET 100 FEZE 2900 /i,

EFiEm™H:

¥EEE — BAY. RRUXE"

H

5.5 5T, XEEFHEEREA saz50 | Tt KEISENIS43.00MT
5.5 J51, EETE AT E O RFI A A 2150 | gt . KESEIRS22.00/MT
6.6 51, £ EEFTEFhE $41.50 Eal
$0.50 rREILS
EEP AT O R E $21.00 Eal
$0.50
2.5 5 EESEFAEREEISRFESET Veracruz $16.75 $(5)|:|.25 HENEE 4,000 i
3.0-3.5 J51, £ EEFTEEIEFS Veracruz | $14.00 $0ﬂ25 KL, BN 6,000 T
2.5/3.5 J5, B FREIEFISHO T $18.75 SHOLLIITEEE$29.00
o D N L EEFTEERE R
i $32 20 = (5.0 %) $16.00
4.3-4.5 FI, EEEFAEFERIE DR $26.50 k2% Acajutla/Quetzal - 8,000 I
$38.50 BN 8,000 I
2.6-3 5, £ E BT B E/R R e
$39.25 HENLS 3,000 Mg
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2.6-3.0 Y EERFAFEEIERT $38.50 k25 H#D%s 5,000 I
5.5-6 S, EEEFReh SRR R $27.00 55,000 -60,000 0
ez BOET-EE - S
PR EOFZIR R $27.25 $14.50-$114.85-$14.75
(£EI$18.00)
6.0-7.0 51, EEEFTEEIRMN ST $19.50 J*so ST SEAE 5.4-5.9 5T
EFES T EEIhE $32.00 5.4-5.9 JFMEHBAT S EL-Me o
BraSETENE2IhE $31.50 6.0-6.6 FITEESoA
U — 7t $0.50 | mbERT L 5.5 FrLE, S
FaAbEBA A iR TEMVTV $35.00 i‘%j]l]$7.5/l]"'ﬂ
>6-6.0 DR IIREATERAE sso00 | F | mcwmmsmEemssers

FJR: O Neil Commodlity Consulting
R TEF R TR

ERMEOKRS (O° Neil BREAAHE) : AATFEEHZKERA— TAEHBHSAIEE
=, EFFERIRRET7. FEAETIZE TER, IEESICHE, RN TFESEAm+E

ELEMARRERIMHMN R RK, XBRTIEEAESAIRRESE. BFRESBHEE
HITEHE. BINLREETHRFRBIFISIE.

F=FEHFEARINRZWENA 1.8 FETT/R, BESEA 1.14 F550/R, KRERERA
1.04 F355T/R. XEARRIR=FERIEE Bk, (BlRSERERHEFE—MET.

R RBTRSARTEET

o

24950 | 23932 | 1,018 4.3
P3A — AEEFRILOR-BA 11,801 | 11,860 59 0.5

S1C. EEEFAENS-HE-HARSR 23,950 21,826 2,124 9.7
FE: O Neil Commodity Consulting
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YFEEABIARRRIEER

ERXFIRPERS (¥57)

ST $6.40-8.00
=FEA) $8.05-9.75
FREIRT $10.00-11.00
—JERl $9.25-10.50
AE $8.00-8.90

B O Neil Commodity Consulting

EE-WiMHiERNEZEE M

2 EEK 0.95 0.88 0.07 $2.76 Cicplaz=1
K= 1.26 0.94 0.32 $11.76 FaEO
s $21.00 $41.50 0.52-0.56 $20.50 8 B

FE: O Neil Commodiity Consulting

ARFEIPER SRR RS

55

50

45

40 r,r*

35

30

25

20

15

10
N N > o

v w ) w
m———Argenting =——LBrazil U.S. Gulf U.S. PNW

XK WPIFIO" Neil Commodity Consulting
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FERHMEEhZETHEAYIEEER, 20205678160

EBESRFEARER
‘ 42,50 475 12.6% T A% e
XESFEE
- 21.50 15 7.5% 55  204% m—mrr N
BE& 3050 6 24 5% T ABT% AN
PItREE
- 30.50 6  245% 4 6% N T
P — 41.50 4.75 12.9% 15 153% e Ty,
LA 21.00 1.75 9.1% 55 208% e
a— TE 3600 425 134% 5 122% TN
E 35.00 375 12.0% 325 B5% e
I, 19.50 5 34.5% 0 0.0% Aty
STRE g 1250 3 316% A4 528% —— T
m 22,50 2 9.8% 5 182% 1~
iR s 41.50 0 0.0% 7T 203% 1
7 -r 52.50 3 6.1% 14 364%
£ EEFERS 2550 1.00 4.1% 400  136% et Ty
EEFEE0 27.00 4.05 17.6% 400 129% T e
PtRSE R 4550 3.00 240% 1100 415% e
Rara] 26.50 200 8.2% 600  -18.5% gmmprt” PN
RIERR
XEBFEFS 37.50 4.00 11.9% 1.00 2.7%
EERAH gy 4300 1.05 25% 195 43% J-"\LPJ_L‘"‘
PItREE 2950 1.00 35% 300 M3% g
B 32.50 5.00 18.2% 400 140% ... "
SEEFAH oy 1200 1.05 26%  -195  44% "\'\Lr"'_‘—"
7 ' 25.20 1.30 54% 190 T0% A~
TR g 29.50 1.00 3.5% 100 35% wm _—n"
e R 33.50 1.00 31% 300 98% e
LEETE 18.75 0.25 1.3% 225 10.7% A e
£EFH LSO gﬁw 29.00 0.05 0.2% 215 8.0% o\ por—
PIHREE 32.50 -0.50 -1.5% 150 4.8% A s e
SRiSHEE
HBHEE 1792 819 84.2% 136 T A% cmnnm S f
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FlR: WPIFIO' Neil BAlE 54 5]
HAVREERIFRE, MREEEMIRAH—TRIRE), BRERIFIRAIERR., REAUHLE, BB
5, R, BRRAFERL, BEME]. BAISAMREFHEHRENERE DIXMER.

[AEIIS
SESMNRAtREL
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