—igH%

FIRST FUTURES




> B=x

—. FRIERHRHERRE
. LSt

A R
FATCaS

Gl Dm
ERSERENE

. THIRRER
ZNRERE
REEEENE

y , ’ y

24

=3

—i8Hn

e/ FIRST FUTURES



> FEGIAER

rFAAER

(1) 6BSMMAEBEE~E/875.925M , IRELF1.42% |, FECIEIN4.25%, 1-6 B SMMAE
AR 443 44510 , RitEHEM3.72%, 6 BENBAE SIS T, BES
TFSEMERE  FEEE BHERETR 6 BiEmE/NTIEE. 5t 6B EPHEERE
WFEE | ERZER D FEREYEG FEhERTEN. 7B ERREE2£/973.805 1 , IREGED
2.79% , FELLiRD2.28% ; 278 RitBEiRr=29517.247 1 , RitEHiEK2.82%,

(2) hE6BFREELIANAMH65.6/50E , EELIEIN98.93% , SE1-5H E1H#29284 51,
FRES B i EEs #0169 A% |, 1-585926 51,

(3) EFEfF : #1L7824H LMESRERF1417250 |, /0156250 ; EBRriRZERS: B> 963M%
Z£157684M ; FisRRXE2L.1 50 , 557817 B+EEEEHN0.55 1,

(4) BT : WEHIFFKEIRE T IEEE, ECRAERRHS T EEWSINERRARE , B
BEXENESMEIERMERRY | (BN T NEEES D, SRR EWE ,
KBERIBENEMNESR | 5I8FHKEH 8.

@-f%.ﬁ.ﬂﬁ



> RS

[(IRFEE]  FEE , BERIETERE  £F 28, MEETERIEEDRAE
F2 , (BERBERIAFMENRLSR ;| PEXALHIDARELI. Him , /eI TzE
EER , B HNREER [ ErRRBNERNEE T |, EHMEMEE KRISN ;
BRRRE [ FEDRERK , ==EERNGEINRE | (RIITHBEREEt—F
B, RN EENRNE | BRNEERTT. NrnRXIEsdE , BiTH
BESSTR. HWEE , LHFER/IME TR | ImetlZEFRFEE TR,

[IRFRER] : WHZ=EERR , BN EZIET.

@-f%.ﬁ.ﬂﬁ



> FARATIAEESE

(1A

2020/7/17 2020/7/24 by
PE=A T/mE ) 51180 51070 -110
e =B (Z7/M) 6447 6389.5 -57.5
KT (7T/1) 51760 52050 290
PRk Eg;fmaix 380 1525 5 -
LMEEETE 157350 141725 -15625
COMEXER 88410 89091 681
= LBER 158647 157684 -963
R 206000 211000 5000
s PHE=A-RA -10 10 20
IHREERBRNE 1139 2800 1661
PICISLE 8.02 8.13 0.11
e PME=BLE 7.94 7.99 0.05
SRR © wind, —@EE

—i8Hn

e/ FIRST FUTURES




> hingl

EES

60000 - e el - 8000
— PR ——LME= B4R
55000 7000
50000 6000
45000 5000
40000 4000
35000 3000
30000 ‘ ‘ ‘ ‘ ‘ ‘ ‘ 2000
O BN O N &N © S
& & DS &S
I S S I S S
9 - "
— ekt
85 -
Yy Wi A,
8 y JM““H'\\ i W
W"‘ WW‘ J“N n’MJ "

7.5 - "L"N'Hh

7 .
6-5 T T T
2016-06-14 2017-06-14 2018-06-14 2019-06-14

HiESEE - wind, —E5&

—FLLsAEcF
200 -
150 -
o) e
M
\,\J-rffr N
50 -
0 T T T T T
2018-01 2018-07 2019-01 2019-07 2020-01 2020-0

—i8Hn

e/ FIRST FUTURES



P PART 1 7l #



» ICSGHRH 7=&= R i

1500 14 - SHLL Sz
——ICSG:H U= E:AFM:H BE T
—ICSG:H WA= EE=M- L BE T
ICSG:H L& IM: 2 BE T
1000 ——ICSGH LU B BRiM: = B By T
500 4
200 1~
— ———em g e
————
O T T T T T T T T T 150 i
© 2 © 2 © o © 2 © n
S AR SN RIS NN M i 1005
AT AT DT AT AT AT DT AT DT D
50 4
0 -
_50 .
-100 -4
-150 -

2017-07

HIERE - wind, —E5&

BICSGHEHRITRI/HRO:SRAE B

2018-07 - 2019-01 2019-07 - 2020-01

—i8Hn

e/ FIRST FUTURES



> RIRTC

120

100

80 -

o
N
T
o
©

40 -

% Hp 1
] .H.ﬂ [
FIRST FUTURES

~f

@

. FiEJEEIE,. SMM

R
RN
)g

1

EAEES



> i

fetl HOSSNE

250 -7 - R AR 4 A A r 60
200 — BOMEET AR S B E R B a0
150 - 20
100 - 0

50 - -20
0 -40
&

— A I 0 y

14500 25% A S 25% RN ERET

12500 -

10500 -

8500 -

6500 T T T T T T T T T T T T T T T T
S I S I g 2T S L IR e
C 0 0 I RRRILIJITIT gL dad a2 c
O OO 4 OO0 O 49 0 0 9O 9% 0O o o oA c

HIERIR - wind, —EZEE&

250 -

200

150 -

100 -

50 -

s max B0 AT i

—0— 2020 - = 2012-2019%)

P ISP S SIS S S N
PE6 A RGN HEAEE65.6 51
RIELIEIN98.93% , SH1-6 B RitiAN

£)284 5, =PESBRE RV R EAS
Q16971 , 1-587992677 M,

—{@Hn

e/ FIRST FUTURES



> ERfEHR~= =0

=21

L e Ll S 50 9 o B R R A - 500
100 R AR (6): 24 {8 $%0 45 8 o 57 4 R
28 y e P R A ()24 ) L ~ 40 40 1 S 3 VR R A A R L - 400
7 4 X
70 - - 30 2(5) ] - 300
o ( - 20 25 - - 200
f f ’W 10 20 -
40 - m ~ i '* N 15 - - 100
30 - I \ -0 10 - ~_/\/~\,— NL L N
20 - \ LH ’ H ’ -0
10 - - (10) 5 A
0 T T T T T T T T T T T T T T T T '100
0 ! ! ! ! ! I T ! ! ! ! ! (20) — N O H N O = N D - N D H N A -
O T - O R Chy R S SRR AR ARl SR s - - B B L B B B B B~ B
— — — — i — — — — — ) i — - - — O O O O O O O O 0O O o o o o o o o
o o o o o o o o o o o o o o (@] o o o o o o o o o o o o o o o o o N
o (o] N o (q\] N (o] o o (o] o o o (V] (o] (o]

6 HSMMARERBEIRFE/975.9251 , IKLE
H1.42% |, [EEriEn4.25%, 1-63SMMe
EBRErrE8iT 443447 , BitER
#N3.72%., 6 BENEEIRF=IALEET
b2 , (BESTSEEE , EREE S
&tk , 6 B mE/NTFREE. B,
6 B ENMEERAN TR |, ERIZE D ERAY
& Rt aRTEn. 7BERBRETTER
73.80 5 |, IRELI > 2.79% |, [EEL iR D>
2.28% ; =7RBiTHHBFRT-E/9517 2481
SUHRLLIEK2.82%, @'fﬁﬂﬂﬂ

e/ FIRST FUTURES

HiERR - ERFIE. SMM, RIVEG, —&E6



> ERiaE SEEE

V=R

i@k
=RatREk [ #=5F )

AmEEsinRElERes]

s
B

rasllileesmERAE

EILE®
iR SR eT)
HEPEREk
i ewrogia]
PRl
FRUEE R
=T
HiFREE SRS
b E |
BEHES
=) 11EE6A ( =50
FEARE
hEETE
N
HE - EAEsR SR
S ReS
Eiasikias
EERE
AR EEEALSHRE
iy
R aarEl

FHERIR © smm

FBE

10
50
30
20
35
40
10
10
10
15
40
10
20
10
10
10
35
40
40
10
10
a0
10
40
10
40
35

FriaudE

20205E1 818
20205E 1 8
202051821 6
20205 E 2B 23 8
202052 8
20204E 3 8
2020 £ 3 BTS
2020438 20 ©
2020 £fF Q1
202054 87 H
2020 5E 5 B4
2020 £E Q2
2020 ££ Q2
20204 4 B
20205 4 B
202044 8 15 B
2020 6 B
20205E7 B
2020 6 B
20205E7 B
202057 B 15 B
2020 RS
20205E9 8
2020 £F Q2
20205E9 8
2020510 A
2020 £F Q4

ESSREE

202081 8156
20205 1 B
2020 F 2 BE
20205381965
202052 B
202053 B
2020 F 4 BIE
20205 4 B 20 H
2020 £ Q1
20205 4 B 27 H
2020 T HE
2020 5 Q2
2020 HF Q2
20205 4 B
20208 4 8
202055 B 15 5
20208 7 H
202058 B
20208 7 H
202058 B
202058 8156
2020 FF ¥
2020510 8
2020 F£ Q2
202059 B
2020511816
2020 5 Q4

=six

15
7-10 3%
35 %
25 &
30 %
7-10 3%
45 &
30 3%
35 %
20 3%
753K
20 3%

20 3%
7-10 3%
15-20 %

20 3%

50 %

15-25 3%
30 3%
40-50 %
25 &

30 %
15 X%
25 &

s

0.6
16
0.5
0.5

1.7
0.6

0.65

—{@Hn

FIRST FUTURES



> ERHEFEERT 2B

NGB FHETRRE WOMRETRE AFEREE
TRIE=E 25 25 SRS 201945/128
I P EfENERAE] 30 30 PEfiE/fakEn- 2019448
LLIZRIEFBRDBIRAE] 0 10 SRREH 201954
B TREHRIBRAT 10 15 HIAEE 2019498
Total 65 80
SEMBEMIMARRERAE 0 10 [RZ-R/PARE 2020568
FEOE R EREEAT 10 10 ST 20205 T4E
fAREE (BP) 0 15 SRR 2020F FHF
FRIEE S 20 10 SRS 2020588
Total 30 45
LKERIERAT] 8 8 ST 2021
1RUBEEEERERAT 18 18 HaREE 2021
B R (iR BIRAE] 20 20 HarE 2021
pN=Y =] <) 40 40 ST 2021
LIFRES E B 18 18 HaHE 2021
Total 104 104
HiERR . b5

—i8Hn

e/ FIRST FUTURES



> RiEEHORS

—HORES — PotvE 2000
8.5 -
4\ - 1000
/1 V/M
8 1 \nﬂh'“lv \—O

\

1
7.5 MW‘ M'\Wl' ‘l L -1000

7 L 2000
2018-01 2018-06 2018-11 2019-04 2019-09 2020-02
e | 6415 - 7.0162 | 51666 | 52050 | 384 | 8.13 8.16
MNE | 63895 | 255 | 7.0162 | 51545 | 51070 | -475 | 7.99 8.11

s CIF I HOAR: Stz

g 93 13% 0% 150

HIERIR - wind, —EE&



> &R

HOEERERIHE B

HEBREEN =

4000

3500 -+

3000 -+

2500 -+

2000 ~+

- £0/0T0T
- ¥0/070¢
- 10/070¢
- 0T/6T0T
- £0/610¢
- ¥0/610¢
- T0/610T
- 0T/810¢
- L0/8T0T
- ¥0/810T
- T0/8T02
- 0T/£10T
- £0/£10¢
- ¥0/£10T
- T0/£10¢
- 0T/910¢
- £0/910¢
- ¥0/9T0T

~10/9T07

(=]

=)
S
o

& Hp £
] .H.ﬂ [
FIRST FUTURES

~f

@

cwind, —EBE

R
J/i\

N
7/

RSk



g L

ERERim R E R EPE
FORESE. KA. (R%. B~
FTA R, EAFE IR ALY
#ir37% , B ( =EFHIR
iR5 ) b15% , IR&ET ALY
8% , BN AEE21%.

@-%Eﬂﬁ



> FHERIRE

80% A s . e s q Liotn r %
—— W R —— R B 5000 R—— T 5 S 30%
60% - —— R - 25%

5000 -
40% r20%
- . 0,
0% 4000 15%
- 10%
0% 1 3000 -
- 5%
-20% A
2000 - - 0%
_ 0, .
40% L 5o
1000 -
-60%. - - -10%
— (<] [Tp) R [*)] [Tp] — D n — D n — D N —
o o o o o o o o o o o o o o o o
O O W@ N N M T T O W N 0O 0 O O 0 - -15%
i i Ll i Ll i — A Ll Ll L i — i i o
23T 8 83888 9. 9.-R']-8 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019E

IR : wind, —EEE®

2019FFB IR KIR5126/Z7T , BR2019FLhrR R /94473127T | SEFMREERLD T13% |,
2020 W) EREMIZEITHERAIE T BE4080{Z7T. EAXMEET , EXMEH "FHFEE"
FREFENE , ExEEMIEENEINRE. BRITIRZIIREFERENE , SFEEUHATH
Bix , N RUSAYEERERFFE.

—{@Hn

e/ FIRST FUTURES



> FEitF=qTik

100 —— BEFAFLERRITEL B
80 1 — EEEIERRREL B
%01 —— EERTERRRIE B
40 -+
20
0 T
(20) \7
(40) -
(60) -
S5 983885858295 8855333
N N O < < N0 n O W O NN 0 0 0 O O O
SERER]IRERIEEER]RRERE
80
—— 40K RS IR R E
60 - — Hfti AR A SR RitE
o BREEEERRiHEL
20~
0_
-20 -

Q
HUESRIE - wind, —EEE i @

e/ FIRST FUTURES



> ISR

30.00 ~

20.00 -~

10.00

0.00

-10.00 A

FEREKRIR - wind,

— HEIRSRITFET

— RS RUFE

—RaE

3500

3000

2500

2000

1500

1000

500

R — R —— R

- 20%

15%

10%

5%

0%

-5%

-10%

2011 2012 2013 2014 2015 2016 2017 2018 2019

—{@Hn

e/ FIRST FUTURES



> FhECIRS

R R
MR R L

—— —

25 - R R
Rl =N =y
—— A

20 - 7 B [A]

15

w0 |\ | A

\( A/

0 Ili‘ I|| ‘Illlx ; I|| :
— L (o)) — n (@) i wmn
53 3533585 3
(e} (Vo) (Vo) ~ ~ ~ [oe] [ole]
— — — — — — — —
o o o o o o o o
(V] o o~ N N (o] (] (o]

FEIEE - wind, —EEE

2019-01 |

g —

2019-05

2020-01 |

35000%
30000%
25000%
20000%
15000%
10000%
5000%
0%
-5000%
-10000%

WA 20195 AT RS
EEME il =] F/HA%E
20185 | 2019%
ER
= i b mewuser
REHLR 8-10 45 BBI6807T/KWh;
(m;Bw) MRS IR
HRXR >10 75 35 #i250%
aumn ' : . THEMN0.9
(&neE
%) B% <60% A
p—— 60~65% 08 0.8
MRS 65~70% 10 09
>70% 11 10

HRSRIR - PR EEE

1Z212H , ZEFERSEFHEEIA1195F1120.6 55 , FLLIEIK-0.6%F1-4% , 1EEGFTK

%, 12128 , KEFHEEN

R IR 1211 BB RERE.

—{@Hn

e/ FIRST FUTURES



[
i

o0 | RS  F L —— e A L

50

10 -
(10)

1

(30) -

2013-12
2014-05
2014-10
2015-03
2015-08
2016-01
2016-06
2016-11
2017-04
2017-09
2018-02
2018-07
2018-12
2019-05
2019-10
2020-03

HUERIR : wind, —EB&

1800
1600
1400
1200
1000
800
600
400
200
0

FF &
DD DD

RS AE A — AR A AR A

80

60

40

20

—{@Hn

e/ FIRST FUTURES



> Tl AIER

A TR iR EE LT

e 201 7EE et 201 B5F el 20195 wmpue 20205

90% = 201711 = 20181} i 2019 =il 2020 1
80%
90.00%
i 80.00%
60% 70.00%
0% 60.00%
40% 50.00%
30% 40.00%
20% 30.00%
10% 20.00%
} 2) } } H J H H H | i 2H
1B 28 3B 4B 5B 68 78 8B 98 108 118 128 14 2H 30 aH sH el 74 8H 9H 104 1nf 12H
&S /N 27 = N <=
EESWIFTR W TR
: ; . ; o =@ 20171 ==@=2018f| 20191 20207
e 70117 | i 2018 ] sl 20191 e 20720 100.00%
100.00% 90.00%
oo 80.00%
B0.00%
70.00%
70.00%
60.00%
60.00%
50.00%
50.00%
40.00% 40.00%
30.00% 30.00%
20.00% 20.00%
10.00% 10.00%
iH 2H 3H 4H s5H eH tH 8H eH 1w0H 11H 12H 1)} 25l 38 4} sfl eH 70 8Ji 9fl 10J] 11 128

HIERE | RS, —BEe @ -r:=



> EEREEEFIAMK

ERHEI AN KED EESR SREMEFETHTW
400 -

—1L 2015 016 2017 2018 2019 —— 2020 .
300 - 1400000 - FEFETE
200 -

1200000
100 -
1000000 -
0 - /
(100) - 800000 -
(200) - 600000 -
(300) - ——2014 2015 ——2016 ——2017

1A 2/ 37 4 sH eA 78 8H 9A 10/ 117127 200000 — : ; .
1H 2H 3H 4A sH eH 7H 8H 9H 10H11H12H

HIESKIR : wind, —fEB&

—i8Hn

e/ FIRST FUTURES



P PART 2

7R IRER

-



> HREIETE

=

g ——PMIL&® ——PMLEITEE ——PMLEFHHOITE 0 —— CPLIRLL ——PPLEE TR 2B ELY
53 -
5 4
51 -
49 -
0__
47 -
45 - -5

2016-01 2016-10 2017-07 2018-04 2019-01 2019-10

25 14 - - AL 3 TGS AR 2 . -1/00080
50 ——MO:[FItE  ——MLFE  ——M2:[F L 14
1500000
15 13
10 - 13 1300000
: 12
12 - - 1100000
O T [T T v T T 11 a
(5) - - - 900000
10) |
(10) 10 - 700000
(15) 4 10 -
(20) - 9 ; ; ; ; 500000
2016-11  2017-06 2018-01 2018-08 2019-03 2019-10 2020 2016-11 ~ 2017-08  2018-05 ~ 2019-02  2019-11

&}E;EFE : wind -f%.ﬁ,ﬂﬁ

e/ FIRST FUTURES



> EEE

BiE>

1

65 - — EE ARSI (SM)HE L PMI
— ZEEISM:AEFHIEPMI
60 -
55 -
50 T T T WA
45 -

2016-01 2016-10 2017-07 2018-04 2019-01 2019-10

— £ H:cPI:4 H FEk
T —— £ [E:PPLFTA R LE AR

-8 -
-10 -
2016-10 = 2017-06

#UESER : wind

2018-02

2018-10

2019-06

2020-02

—— EEFIEIFRHAW AL ZREENE) — KERUERFE

10000 -
5000 -

0

-5000 -
-10000 -
-15000 -

-20000 -

-25000 -

2016-01 2016-10 2017-07 2018-04 2019-01 2019-10

o K N w ~ U [ BN (o)
1

m— ] 2 E SR R

- 4.3
- 4.1
- 3.9
- 3.7

- 2.9

2.5

2016-12 2017-07 2018-02 2018-09 2019-04 2019-11

—{@Hn

e/ FIRST FUTURES



'E

70

65

60

55

50

45

40

2016-11 2017-07 2018-03 2018-11

FHUERIE : wind

e KT X 1 7E: T80 =R
E: T 4= 85 ELL

|fﬂ.~
f

= BT X HhiE PMI

2016-01 2016-10 2017-07 2018-04 2019-01 2019-10

= BRTTX:ARSZ L PMI

2019-07 2020-03

109
107
105
103
101
99
97
95

2016-11

(5.0)
(10.0)
(15.0) -
(20.0)

(25.0) -
2016-10

_ =——EuroCoinfg# ——BETX:SentixiZREIEEL

2017-07

1 e XK TCIX 17 [ A 4R T

sl

2020-03

- 120

- 100

2017-06

-0

2020-02

—{@Hn

e/ FIRST FUTURES



P PART 3

R

[0
-



> FELH

L HEARFfR S RE CFTCH6

2000 i 80000 - o 8000
R ——SHFE &7 1] —— RS L ——LME-3M
1500 MmO 60000 7500
1000 40000 7000
500 20000 6500
0 0 6000
-500 -20000 5500
-1000 -40000 5000
-1500
-60000 4500
-2000
T NQ Y0 0N ® 99 DNy n ey 80000 - -390
AR R T T IT T F e 9S8 89S T 5EET T35 dr3 58588
O O O O O O 0O 0O O d «d d O O O . ©o o o o — — — — — — — — — — — — ~ ~
o~ AN N o o~ [aV] o~ [o\] o o o o o o o o~ o [o\] o o o o o o o o o o o o o o o
N NN ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~

g ~

HUEEE : wind, —EEE

—{@Hn

e/ FIRST FUTURES



[—iEE&] BATE

FAAMA BREH Gl
fE#6: tola517@163.com
R ML BT 5. F0257412
B Em ML 20001897

ZEV BmZRSHIE (4D
ME%E: Igtoo@163.com
TR MO BER . F3015806
o B ML S 20013195

HI JmESTIE B, )
HiS4%: 514168130@qg.com

AT MBS F3036024

REH BESIE R 8
HEFE: wuyuxin137@126.com
TR MO B 5. F0272619
SR M5 20002861

BEF BESH (8D

4 : suansuan29@126.com
BT ML BE A% 5. F3016772
Ho AWML S 70013246

FKER PRIT B D)
M5 : 769995745@qq.com
BT Mol 7544 5. F3015806

—i8Hn

e/ FIRST FUTURES



R iE

KR IR A ® (LU FFIRR “— BT ) LRI R, sk i o
AT, I s e PR R XA O B, R — 1 T e T e AP ], (Ef]
BUMIEE A A O DUE AT 7R L B, ik, PR AR . AR EI S I T s
FORL, LRI A A OUR B IR A RIS 2 ], R RS A R I AR, — 1
SRR SR T o R DL AN A AT I A B IR 250 B A SR i AR — 013 0 T A
GRS WA R

AN AIR TS PN 2 MO S B o 1, AEANE ORI N A R PR Bl e B . AKHR i T
P S R 1 A2 TR B AR R A T 2] (R, — I ] s e S AR S B A2
WA AR AR, BB LT MTHE L KB AR S AR B AR5 R — 183
LA T BERUEAT AT 2 LR R AR 50 R A I8 & T R 95 0 R HR 55X AN BLATAR SFE A
U E B ST . — S A BT AT PRE AR S AR RHITT 3 B 455 AR T DT

—i8Hn

e/ FIRST FUTURES



THANKS FOR WATCHING

4007-008-365




