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BEmRRE (8 REm |2 B | RK2DPX  HEEBR
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hHR5RE |Thiky |[HBEEBR |HES = |SEEME
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# - a N BARZIF
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T T AMEIBRRAROEE - B2 MFATRABNEBEEYT - URAS
Mz T/ M2 A TR EE R -

2020 FEEMFAEREARTA - ZMEENERFORE PILEDEE
FENER - ABEREBERBERE - TIB0TKENRENE - BA—E
BT 4 BEHY - RETRBENTSHSALEN - BB RLERS%
TREA - ES TR RIS R R RBE R ABE N BERGIAA - 5
EREMBET - FBAIERE - SREDBOBEENTE -

ERNEES REGT VK - BF 6 A 14 BEB TR T 79% « &
BEREQTISAE 75Ul - BRORRERRA —BOANSE R
STEEMOSHRT - EMREDBERBEHREG L 48%HENHRLE

%Eﬁmﬁgﬁﬁﬁﬁiﬁm%ﬁi%%m%m'ﬁD%%&W%Mom
BENDEA—AEAEY - BERTS0EN - BFNEEREEEEE
L @ E T 31120 BIE (DT 27% ) - BEEESHE@IEE (H0E
NEREDERL O E ) 23 4149 BIE (FI0 14%) - HHESBIEL SR
EHOER 215 B - FEESEROLOSHNT 168% - BEBRDERS
9 -

HARAR 12 SOTHEAMARNRS A1 60 LRS- TAEE
F OB 3.50 £75/253) - EERBERG FIRRALES (/3 ) -
AT S R A S SRR NS - A5 B RS
BE AR - BBIEEETRE AN FAIET « GAE - ELEEHER 12
AHEHBETERERSRNRS - R 3.50 £/ HEHZEI%
KB ERES -

MR KEMREBEETS - 2020F 6 H18 H

Rk
fff:'gﬁ | 33 00  00% 0.0 00% — T
04 00  -04% 02 2715% T T
LIBOR ( —% ) 0.6 0.1 -9.5% 0.1 A73% T
& 500 3,115.3 1132 3.8% 166.8 ¥, Raaaaamin * o
BETREH 26,080.1 9519 38% 16060 66% T
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2 RINTHISETRS

HASE185RIR - 2020 6 A 18 H

P i 6 H18H 6 H12H PR
BN

7H20H 331.00 330.00 1.00
9 H20H 335.50 334.50 1.00
12 H20 H 342.75 343.00 -0.25
3H21H 354.00 354.75 -0.75
KE

7 H20H 873.00 871.25 1.75
8 H20H 872.50 872.50 0.00
9H20H 871.00 873.25 -2.25
11 H20H 876.00 879.75 -3.75
= =)

7 H20H 288.80 289.00 -0.20
8 H20H 290.60 291.40 -0.80
9H20H 291.40 293.30 -1.90




10 520 H 292.50 295.00 -2.50
=R

7H20H 28.06 27.50 0.56
8H20H 28.25 27.70 0.55
9H20H 28.40 27.88 0.52
10 H 20 H 28.55 28.05 0.50
HRALL/NE

7H20H 483.50 502.00 -18.50
9H20H 488.75 507.75 -19.00
12 520 H 498.00 516.75 -18.75
321H 507.50 526.25 -18.75
BRAL /N

7H20H 428.50 448.50 -20.00
9FH20H 436.75 457.00 -20.25
12 420 H 450.50 469.50 -19.00
3A21H 464.25 482.00 -17.75
MGEX (B4 &

IINEE)

7H20H 524.75 513.25 11.50
9FH20H 535.75 525.25 10.50
12 520 H 546.50 538.50 8.00
3A21H 558.00 551.00 7.00

ERSE - /S (5000 FESL)

EZEXRRMERER

XEEREBERER

[EES 79% 64% 63% 75%
Source: USDA, World Perspectives, Inc.




EEIEMERAIRT: 2020 6 A 14 H

EoK 3% 4% 24% 56% 15%
= 2% 8% 42% 43% 5%
R 0% 2% 21% 67% 10%

Source: USDA, World Perspectives, Inc.

FEZEENXRIAR: 6 H 18-22 H « E-F/RpFraERm 162 Z 2= M AR
EFREMRK S LR - KFRADPREMmE T A E At &Rt t Am R~
HEERE - EBRED - —EFRFTRBSFEHLEAMFPEBHRPEAR - —H
Ms - W FIERRIE S ABRMNAVEERFEET A 0.5 52 - BEAE 2 =2IHIfRE
R e AR EAYIEERFIFRERIRET B R - APRREN AER 1.5 12 - B
LLARLARR - RAZINBIFEFAEFRETA TR - BEAAKR ; KEMAIEH T E
FRETASR - FH - BELPEAFREIZNEAEE - R ESKE -
HESRERIEEKE 6 ZFERELA - BUILHLE - AEEMNMINFEE=MI/E
2 DURRIB R R IBEIRIEEKES - AXINRYICERAF 21558 ith & Rom B
[EBKmE 6-12 EXE -

RHE6-10 K (6 A 23-27 H ) WARRFAHBRNFIRRFE M S @ REAA
Foms - BRBEEEMNLN - RRESRERKERBREA - AZMIEE &1H
sbith & PR E IRET SR IER KA - BIEHEL - A& - R R R
B~ AR RBNFEE BRI BN - BRREFAFTERERKE - REGEIUK
BRI FEoEiE - fasiEEKENBEREA - @8 - R
& FPa a2 on LA SRR FRAT AR IEF /K2 -

SEFYE OKE

EOFHEMED : 2019F 6 A 11 H

INER 513,100 486,600 658.9 6,333.3 0%

Fok 569,700 877,400 31,129.7 41,490.8 -14%
=2 5,100 215,700 3,071.9 4,013.2 157%
R 0 0 0.5 40.7 -19%

K ¢ &ABF 2019/20 FERFHER 35.78 B - I —FRED 1 46% - B
AITUER I ERRD 1 48% - EIENMAVINE FEZSAEERM (8.17 8§
g ) - #RE (7.26 BME - BIFEMEIRAY 6.96 BME ) - I\ ESHI ( 5.03 B - 815



w/ORY 1200 W8 ) ~ B (4.74 8 - 23R8 1.4 S0 ) NERIRAL
(429 B - SR EAHBERMA 4.2 BRI /DA 1000 BE ) - BIZNES
WA EM (1.12 EMg ) A=K (9800 MF ) AR PRIEEE - Z<F 2020/21 F
ERFHER 1148 B - SHEIMSAL (748 &M ) ~ FEM (207 8WE ) -
MEX (1.02%ME ) ~ HZ (8000 & ) Fn/enifu/il ( 2000 g ) - B3 #EmE]
A0 ZD> (900 MR ) PRIESH -

ABLO Y 87.74 8 - BaI—BAMAINBRIFIGKER D 7 29% - TEH
BRMAENS (222988 ) - HA (1763 80 ) - #&E (13.53 81 - 64&
MRkAY 6.96 Bl ) ~ PEl (6.61 EME ) MIEEE (5.678M ) -

oEEMAVHE : 2019/20 F£E - oEEMBEENIT 1EEEEOFIFEEH
A 5.9 Bl - ERIARHMITHCIEEMAIFHER 39.0 2 - HEEE (26 S0 ) -
R (6.5 8 ) A=E (65 &M ) - XE 2020/2]1 FEIEEMNHERER
195 BW - =& HEEE -

e#R : 2019/20 FEMRIRAVEHSAETH 6.96 BE - ELBHEEH SHER
» X 2019/20 FEMHMAI B O E4ETH 6.96 B - L BRI AEEE] -

RE : KF 2020/21 FERBLEOHFHERRS -

=3 AF 2019/20 FERHEFRD © 3300 Wi - BA1I——E AU E R
PKELERA - REEMAVHESPE (11.65 HME - BHAEEMERD
v 3900 W ) F#iraes (1700 WE) - BBMER-ABEERM (12.1 Bl ) BYB
DEseEREERAE - NE 2020/2021 FERIABHES 11.0 BWE - SHEPE -
RABEO Y 21.57 B BAI—FBRD 1 6% BEAITUERIF9KERN 1 18%-
FTENERMADPE (17.15 S0 ) M4AFMES (3.47 8 ) -

=B O%88: 2020 £ 6 A 11 H

K& 0 0 0 196 0%

SV 910,495 1,161,477 30,583,120 40,857,127 75%
=5 222,400 196,102 3,738,487 1,469,358 254%
NE 376,323 274,052 36,114,746 35,649,452 101%
INEE 444,031 477,236 657,501 853,436 77%

K - KEGRFEE TGRS - AL EFER 6 71 HES5H 31 H Tk~ @i e EFEEms 97 1 HE
8 31 H - /& #& I ATIE IERI T — /7 1B T T 5 T .
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AR O e

WE 20206 H11H

HAH 0 0% 0 0% 0 0%
FFGRELT 0 0% 0 0% 0 0%
— 479,207 53% | 4301 | 87% 21%’80 95%
y & D=<Gic 1y 283,178 31% 0 0% 9,562 4%
IR HH T 143,161 16% 648 13% 2,033 1%
Gt (1) 905,546 100% 4,949 100% 22%’40 100%
FKEEER ,
?mfﬁﬁjﬁ% 4301 | FERE%
599 SEPHEF
49 B[R]
HE ke (HE) 4,949
=B e (E) 172,459 rf
34,650 S|
14,238 HA
1,053 SEPHEF
EsRdEET () 222,400

=5K (=5T/H - BER)

7 H 0.73+N $158.85 1.05+N $171.45
8 H 0.75+U $161.41 1.03+U $172.43
9H 0.77+U $162.20 1.03+U $172.63




#2 BEK (/W - BEFEE)

B aE $162 $166 $190

=R (ET/E - BEE)

=

7 H 2.40+N $224.79 2.15+N $214.95
8 H 2.40+U $226.56 2.10+U $214.75
9H 2.30+U $222.63 2.15+U $216.72

F eI (CGFP) (=7T/Wf - B F{E)

SRR $196 $196 $196
= 5000 nq

FREB#(CGM) (=7o/Mf - BEFE)

SRR $510 $523 $550

*me/b 5000-10,000 1




DDGS {8183%: 2020 &£ 6 H 18 H (=7u/M)
(B0 - GEEE - ARCRIERT R & T )

EEAE BB E ] E 178 184 182
EFH BTN RE 196 196 195
PR B EE P AL AR 193 191 191
SRR E 2 E RIS 198 197 197
SE R T I N R 25 T AAE ok 194 192 192
TR FE A an B 2 T Bl = E 184 185 182
40 R EfEr#®NTIRE (BLH) 229 229 230
40 R SlE=E55E (SEE) 228 228 228
40 R &fEIEEET HE (BEhD) 234 235 236
40 REMNEENERIFEE (HENZE) 229 228 228
40 R EHEER PG E]FE (E4H) 229 231 230
40 R E&fEfE ) EE (EFEAT) 226 227 228
40 REEHATEE (FEE) 233 232 231
40 R SHEZEFIEE (LCMB) 232 232 231
40 R EfEPET=E (LE#H) 230 232 230
40 REMERIFIRIREE (50%) 254 254 255
40 K& %Zﬁ@‘ﬁr{s (MJ;'E/%) 249 250 249
FEEIIRIENTIRS 2 183 184 185
‘%;{?%U%%ﬁﬁi%ﬁ%fﬂ%‘ﬁ% 180 180 179

EANAR: WPI
A (EIS E 2 TG HRIE - 2R (R AR E AT EE 1 IR T A T T IA] - LTI R B RS

o[;AMRY L KERTE ( DDGS ) :

DDGS #¥3h : AFXERAETRERES LK - EEKEREECR 12 BHE
KIME 26 ERYKE (-26U ) - REASCEEM DDGS R ME Mix 1 1.5 =27t/
Mg mRETEGR E S fEERS MK 1 1.3 5o/ - DDGS E—iiﬁ = FORMEBASEER
117% - Bpi—B MNF - EEEBELFHNSRH 186% - DDGS BT fA{B1ELE
5 44% - WA —BRE 7T —REaok  BeRBE= EE’JIIZi’WKE 42% -

AREHE RS DDGS HIEEEXERR - BRHEREMET] - FAMSIRW
AHEBEA DDGS HENZHMBRRER 7 AN 8 AARENERARGO -
BmEnARRENIFENMMEEARFEL MK L 5 =m/M - mEEEEER
NWENESBERRE - SEERIRErMERKA— - BROMEIEE - B
Ao - HANSENERBRERE - ARIREREEERN T IOREBRIT AL



157 235 =7t/ -
DDGS {815 : EfSERFEM 40 REERIREmAETRE ( =/l )

350.00
300.00
250.00
200.00
150.00
100.00
50.00
-$ *ﬁ r$ ﬂ @’ Q % 19 r@ *3 d@ fﬁ rﬁ
s ,;;f“ & o ,\@"' & ﬂ@f" & ,\e}"" &

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

Source: World Perspectives, Inc.
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FREE : B BEUANIFS RARIEOATRPERILED | MR R
SREBPAEFATOERER - B - BREFEN - RARESR6E
x - BRI EAE -

BF  SREREEERER (IMEA ) HEEERTUETKWE REET - &
I ARER R EEHIER VAR - B FCStone BRI _EFKNERTBT
1.75% % 7260 &M -

PH : BIEATE 2019/20 EEOTA MBS EEENL 50 B . WHE
St DRERT O HE AN TR EEEEESE - PEEENSREREES
EETHRGE - LUBRENN0AR -

B : B SEEEAENERBEE -

W RHBTHIE : EA S SAGO BE T 108 BISHOEAIRAZ - [Ei6% 19881 %
7T/ - EIREMM AT S 18 @it 8 BA1 9 BAEMEXRKED -

s : LFC BIZIRFE 6.9 BIRHEN -

SE : MFIGE&RE 7 65 BHEALK - BERZIE 12 BhHEERS
141.77 7o/ -

RE : REERILHEHERREEORE -
RIEH : BUFKBIHERHRE S SMELNKAE -



5.5 ENiE, LB PT ERETR H A $37.75 | F $2.25 RAITE(EM$38.75MT

5.5 FE, EREPEILEEOEFIHA $20.00 | F $1.25 KA (FEF$20.75/MT
6.6 i, 55 5 25 7 B E | ] $36.75 | i $2.25 LT
ERIPGIL AR O FEE B $19.25 | F $1.25
2.5 HIiE, S5 R R pH EF# FIE pHEf Veracruz $15.75 EN H 1% 4,000 1
3.0-3.5 HiliE, S5 E S PY s EF S EF Veracruz | $13.00 REE SKHERE - HiEIE 6,000 1E
$19.00 ikt EreEF$28.75
2.5/3.5 EiE, =B SR Pe B E F SHm L BB R ' g e =
(PR AL B EHm L o s $33.00 (5.0 gig) $15.25
4.3-4.5 HIiE, 5B S Y B E R U B 11 $28.25 R Acajutla/Quetzal - 8,000 I
I $35.50 | I $2.50 HEl1%5 8,000 g
2.6-3 EIiE, S5 50 25 Py =1 E F [ K F] 5
BRI, 25 B 2R P E1E E] ] B R $36.25 H I 3,000 i
2.6-3.0 FENE, 5B S Y B E S EE & BF $35.50 | F+ $2.50 H #1145 5,000 1

55,000 -60,000 nig

$25.00 | Jt $2.25 B 5 JE - S K

5.5-6 N, =B S EPE IR K

PEIEACE RO R E IR R $25.25 $11.00-$12.00-$12.25
(;£E$15.00)
6.0-7.0 =i, 5 B 2 7 eR E 2 WONRERHT $16.00 | F $2.25 KA ER(ERL+$1.75 S EH %
B P ST AT $28.25 | F $2.50 | 5.4-5.9 R AT T (RS- E A
PG ST AR T e $27.25 6.0-6.6 5 EHE - 2 A
o i FE PG A3 F3iE 5.5 EMALL - > 4
EPEIEER P B R R R AL
$31.25 H411$7.5/1
5.6-6.0 &0, fy R AL 2 B /K $31.75 | 7 $2.50 S AL A TE e 24.$35.50

e O” Neil Commodity Consulting
WSS I Y e AL

BFEER

ZRMEOMRS (O Neil B@mBERAT) ) : AEZAFN—F - KENE
BEBXE—XET - ER REFNESHERINRE - FFA MERSEME
GHAAEZIR - FFA HSZEEE&FIEMHZE - SERBIEREE LR - ZEm

ZEMeEHEBRA -



EREGHHARARBAERSTS - HFEABHESE 1.3 5=k
ﬂEU 2 525 &%t MEEZEFEWHMERE 8400 =pkrtEl 1.16 BEIoHH
- BRENBERMNRSE I - 2021 FE—ZEE=FHENEESR
9800-10000 =TT/K -
RETHEN LRSS FLERMN&EARE - himn/RBEREGREEBRIRRE -
ERQEENEER ? CESKRZEN  —BAERSERRENMSR/HEIU
NEERE—R -

REERBE A EMmEE

17,373 | 13577 | 3796 | 28.0
P3A - KA ILORE-HA 9,048 7,482 1,566 20.9
S1C: EREERE-hE- [ A, | 16450 | 15033 | 1,417 9.4

FJF: O Neil Commodity Consulting

FEARMAREE
PEBEAFEEE PR (SRERD)
VU R R $4.60-4.75
= FEAT] $4.05-4.50
WA FE Al $4.40-5.20
— JE AT $5.45-5.70
N $6.40-8.00

FE: 0" Neil Commodity Consulting

SKEL- SN TR R =

2 FREK 0.98 0.79 0.19 $7.48 [icplmzEim!
R 1.25 0.89 0.36 $13.23 [lishlz: |
RS b $19.25 $36.75 0.44-0.48 $17.50 7 A

FF: O° Neil Commodity Consulting



EEMFERN H By 2 s R E T TR - 20204067180

ERAAEABER
ek T 37.75 375 11.0% B NT% T
B LA e 2000 2.25 127% 375  -15.8% "
—_— 24.50 3 -10.9% A0 -20.0% <N N N
s 24.50 3 14.0% T 2220 N
IS 36.75 3.75 11.4% 525 -12.5% " " e
. R 19.25 225 13.2% -3.75  -16.3% M
SR TE 3175 6.25 24.5% 35  9.9% .7 e
FIfREE - | : " e
e 31.25 6.25 25.0% A BA% e
S— 14.50 1.85 14.6% 3 AT A% ST e T
ez gy~ 9-50 3 24.0% A8 -B55% — e
- 20.50 -1 -4.7% B -226% 7 .~ T
i 41.50 6 -12.6% B 16.9% | _,
EE‘ PR 49.50 2 4.2% 12 320% 1 o~
- 24.50 2.00 8.9%  -5.00 -16.9% et ST
—— 22.95 275 13.6% 6.35 -21.7% T T e
EBPEILB 7 ' ' = e )
pepfRE \ 1250 400  242% 1500 -54.5% ~ e e
o 24.50 1.00 43% 500 -16.9% vt T
B

S 33.50 1.00 31% 400 -10.7% " T T

\ 4195 035 08% 305 -6.8% W
ERHE K JEE % BT
N 28.50 0.00 0.0% 400 16.3% g
- 27.50 1.00 3.8% 100 38% _ .. "\
B A A 4095  -0.35 0.8% 310  -7.0% ‘*—\Ljv'_‘—“

B
- 2390 015 06% 265 -10.0% .~ o
28.50 0.00 0.0% 100 36% ‘T
TR TR
- Flmm 3250 2.00 6.6% 400 140% .
I L b
S EIpE LA G ' | i ' '
BT 33.00 1.25 3.9% 025  0.8% A s
FUEEH

—— 073 546 127.9%  -120  -11.0% e S

e - WPIF1 O Neil s/ 5]
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