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BEHE, AENTHRAMET—ROBHZIT, Hitd A s
RN B R — e, B EGAEBRERILER, RMNAA
S E N BN R REZ, B EED .

KEAEHBRZTE:
AF RS ERBAFG A FFIE, L Bde THRAEZIC

1. e R SLAaTIEA 6932 8 1 A ATAU 2 7000 9 & Fk A AL
BB

2. ARBRETHLERS: ATEASMETEEANT, K
MAABNECERAATA, B ORI HEE AR T
2K, BpPENT AATRM A 6200 69 ASRMA, FIoFstH 1
RAATHAM F 6100 69 & SKIAL, BE A R EHA

GEEREHEABKFCETLH, HHATAT HBAE:

3. HEEXRE: KO THFIBEERATH, AFLELIHAFE
BB BE R AR —L&, LATIRA R B 1 AT A 5800 49 F Bk
BIEDE T H%EHFH. B LAMESZE 1 AN A 6600
89 A R A AR AL I UL S A

* R 3R T

Lamiapmit, R R ERELC AN EMK. 5 I
B Z AR M Z R K, TEmaBNETI,

EEEW : AEEHRNUA DBRIEARERQRAME. ARESFREPRPEARR , FAATESHAREHTEARIANES, EHl. RXBENESIRET
NFREE , BAANZEESNABENZTEETERARIE , BFRIEMIENEENENTLREEMAERE., RIICSHORBENTHEN., OF , BX
FHRR, FEHBYURHSE  HEFHEEIZAHTHRRZEN , RAEFRLMHNEARAREERLTANEETLRX,

BXINMEE , RERERERS. HERNERERET—AHRESH,
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Bk

1y ARBGER B R I B BB oo s s s e s s s s s s bbb e e R e R bR bR bbb bR R R bbb bbb eneranananans 4
20 EBBHIAURZ B Tl 4
B AR BIEIE TE cooveveeererereeresesresessesesaessssssesssse s saess e sse e a e s e e s a e R e e s R e R e R E s R e e R e AR R e RS e SR e e s R e R e R e RSt e R e Rt s R e R e R e R e e s R e e sReReeee 5
Ay A T B B A BB TR IE e ssae e s s s e a s s e e e a s s e e et a s R e R et b b e R e R e et et e AR e R e et s e R ReReRe et et ene 7
Y F oS- L E N .3 T 8
B FETIE B erererererereerereresesesssssesesesesesssesesessssesssesesessssesssesesessasesssesesessssesssesesessessesesesessatsesesesesetesesesesesssesesesesessnsenesesenes 8
A - 9
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BxBA X

BIA T 1 B BRIIAAIE AL oo 4
B R 21 1 B B B A R A 2 oottt h R bt s ettt s bbbt e 4
A BT Xt TSSO 5
B R 4 AU B B oot R Rt Rt R R R AR A £t AR Rt h bt e st ettt st n e 5
E TR T 2o RN L) E & SO 5
A A A W= B N I . L PSSRSO 6
BAT: 2 A AL A T B TA oottt ettt ettt et Re b et e ebe e eteebe e ereeae e ere e 6
BA8: F3 A ARG I BT oottt ettt E e Rt et e teereete e Rt en e e tententesaeeteaneeneas 6
A R s B L I . L SRS S RS PTRRPRPRI 6
I SR S ) I . NPT PSPRORRPR 6
BIR UL: 0 FLIEBIBAE oottt ettt bbb h bbb R bbb st b bbbttt 6
BA12: 1 A RBAA IR A TSI ZE oottt b et e et et et re b e reaaas 7
A RT3 D N R E o o OO OO 8
B R 14 BB R R T JUBEIE o oirieeieie ettt ettt ettt b bbbt s bbb bbb b st h bbb bbbt 8
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1. FRe9H 5 AR A B 18

S AMBEANSRAEELZEMAMGNT THRET ARG T4 S AHIE, L P ®7THALA
HHEERRLY TR, =@ 7 AW4EE RAR G, (2R ATH41E #E5%, F5
ZRW T ELEENSS T LEFRN. STWEARBEASLER N KEE N E, Lipd b
R BEAERB TG, BTROGANET AR ZERTH R, A THEHFHHRLE
REAVAEIFA £, A THEERE, HI0ERLEARRBBSINERBEBRAN RS . 42
S, RTENTHERBE—ROBELT, HUALELFGEN AT ER—2%, B
SN RIER, BAVAALHE N ARBIN I RIBEZHHEL, BEEEESD.

2. EHRIHNZHIL
LB AR R AT AR YR L, AR ESEFHTEMNMER. £ 8 A 4

Bk, 1 A -PFAFRHARAEY “SR801-C-6200" JaIR 174.5 74, IRt B3k 43%; 1 A
LA IAAL A2 “SR801-P-6200” AR 192 T, J 3R LT 2k 29.5%.

I E RS A A R X BB B LR A, AT SR M PCR {Ad
B89 079 £ 0.6, ARMRGRIAI ZER— 5, AT EHEC T PCRAAH A
— 89 079 BE 073, A THRGBEZY, AEHAELE (Xhe%), Rukd b
FREANBER. NOBMBR G BB RBCRIERE, SARERETR, 8 A
24 BELZAGREEARRNZF, Fb 8 A4 B0ERETRA 4640 F, LR
B G ET AR ERIKA S B

A& 1: 1 Q&R ARBRMELS A& 2: 1 Q&ARZABRNEAES
, SR801C5900  ——— SR801C6000 _ SR801P5900  ——— SR801P6000
7200°% ----- SR801C6100 = = SR801C6200 600’% =-== SR80IPG100  — = SR80IPG200
600 | SR801C6300  ==== SR801C6400 SR801P6300 ===~ SR801P6400
SR801C6500 500 | SR801P6500

500 400 +

400 1 300 -

300

200 h 200

100 F 100

O 1 1 1 1 1 0 1 1 1 1 1

& 3 a a S g & 3 d a S g
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~
S S ) S S ) S S S S S &)
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~
= = = = = = = - = = = =

TR AR BT, RIETESRARIL T RIR: BT, RIEATERATRE

4 R AR
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B3 aBARKIEELR B&4: aBHARFLEER
s AR ST ¥ s [ PRl ona
30,000 —ﬁﬁ%ﬁﬂﬂﬁkx; 125 70,000 T A SRS 11
-—- PCR i S—
25,000 *2; (%) 20 60,000 | a%é‘%,‘l\’CF (%) 10
K}
20,000 50,000 RN ,,1' | 0.9
15,000 . 40000 ¥ 0.8
’ 1.0 30,000 '
10,000 20,000 0.7
5,000 0.5 10,000 0.6
0 0.0 0 0.5
23 2 238533 &8 - 2832 i8Ya2882EIR
B T N S T O N N TN N S T TN N N N
<t <t wn n O O O \o] >~ > >~ D A T I 'O I T BN BN BENo BN I S N S S
(=) (=] =) (=) (=) (=) (=] (=] (=) (=) (=] O OO OO OO OO OO oo oo
S T T T N N N N NN T T T T T N e N U
EREEEEEEREEOENR EhEEEEEEEREEERERDR
THRR: WA, RIEFTESRARIL FALRIB: FAPT, RIETERARLR

BB ILEANEO TN HART, BRI LEFH F EFEANE, BeTFKN
AR FKT, P RBKF A ETR K o, NEE R F 5 m KR FGTLEE,

B AT 2R3 RAEAT RS TIMEARF. 7T A3 BES A 4 8 47, FAAMRAIIRE K
REFRLTH

B& 5 FABRR L) SLHBRI P ILH R

30% — RHIOR —— BHOK - RANIOR
25%
20%
15%
10%
5% [
00/0 L 1 1 1 1 1 1 1 1 1 1 ]
x© o N N < O jole} o N N < O [e'e]
(=} ~— — (= o (=} o ~— — (=) o (=] (=]
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~
0 2 4 A S S S S S = = = =

PR Wind, RIEATAESBARIR
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Bk6: H1ALLHRRREERNEETWL BA&7: L2 A64RREEENEETN
70% o
45% m PV A BRIV
60% | H [ | —T’—iQIV B ﬁ"]‘IV 40% | H
35() 0} -
50%
30% |
40% I % F
25% l L
30% | Tay 20% F
H
200/ | L H 15[% r l
10% | l 1.
10% | !; L s b
0% L 0%
NYBOT /& #& CZCE & #& NYBOT/R #% CZCE & #&
Fo# &R Bloomberg, XAEMZ, FRiIESTAKBFRE %Atk B Bloomberg, XHEM %, AIESTEBTTIE
Ak 8: 3 AL RNETL A&9: L6 ALHHRBREEANETN
450/0 — 400/0 r
40% | H 35% | H W EHIV 4 BATIV
B P31V A BRIV
35% 30%
30% 25% |
25% | V. o0v b lL
20%
H 15% H
15% |
v L 10% |
0 L 5% L
5 /() L
0% . 0% ' !
NYBOT/R #& CZCE & # NYBOT/R #& CZCE G #&
Fo# kIR : Bloomberg, M2, FRiIESTAZBHFTIE ##H kIR : Bloomberg, LM%, FRIESTABATK
A& 10: 1 A &4RSEHETR B 11: Bksh 4
17% _ 500/0 . _— 10/05;\/&&% _ 250/05]\/&%&
----- g — =T
NS %
1% 40% - 99% 4% 2
30%
13%
20% ———
1% — AR ARG 2 A & 1% | zommmmm===oooommsscoommmmmm
—— A A RS A e & _—
90/0 1 1 1 1 1 1 OO/O 1 1 1 1 ]
S &8 =2 09 2 g 9 % W W W %
§ 3 2 I I g g 2 = 3 g g
) N D~ D~ D~ D~ 0 R = e b Q
S S S S S S S R R R R
~ < ~ ~ < ~ ~ 1
S ) £ ® e &
FHRR: RIEMTERFLR FAT KRB Wind, FRIEFTE SRR
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A& 12: 1 AEAFRRATRANIREEFE

15.0% r _
— FHRIA

1% 1 —— BB

14.0% +

13.5% +

13.0%

12.5% F

12.0%

5900
6000
6100
6200
6300
6400
6500
6600
6700

M RR: RIEST LS RIL

Xt BB IR A F A A FAE T A B F A9 BT Bl BTE R A, IS £ 8948 2 S AR K
T, 461 AMBASHHR AR, PAAKKMAE 144% L4, @ B AT T RN EA
11.2%, ARTEA K30 F 4 13% MU, wpmdasiekh, £ FH X 102%912F . Ml
RF IR H) A 30 KA 60 K 69 5 LK 30 F B /B oA 0L, 2 B AR $60.7%-30.5%
AL R, FAPIBTRM ISR A PR E %, TR IE TR 2 8 1m E o

T AR AT MG B2, A KIS B B FAR KA AR I R, B AR AT
B HH T, AR AR FZRHEFARPROEA, BORBRALE
15, B ksh F49R H T LD LR K LT &, S TARMR, I RAEBIEE
N B SRk

4. RTHELETEHEIENRIRE

DRRBFECSFI A, AR ELAL 6500, FZMAN E L 6000, #—F A5
B RA, BRMALITHNA 6800 9L BHEM st %, AR T @, 1
ATAM A 6000 8912 B R AR 4L 5 09304, T 7 AP AT—AA T4, mLAETRN
A 6200 BA LG4 B 5 A A R F AR 69 A, BAE L, LR IEHZ BATRM A 6600 49
A AR IR H L BA .
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Bk 13: EH1 A o4HF4L4 R

& I | F kA

Egg HEE | XBHE | K Kt = HeE ggg IV (%)
12.64 18 384 22 353.5 5900 74.5 296 1,882 190 13.86
12.96 16 344 36 289 6000 106 142 2,222 358 13.75
13.09 158 1,188 76 231 6100 142.5 342 1,536 40 13.64
12.72 2 1,802 156 174.5 6200 192 214 1,814 -284 13.7
12.82 256 1,796 204 133 6300 247 48 1,316 -262 13.95
12.83 -122 1,156 222 98.5 6400 313 36 610 12 13.74
12.99 -24 2,472 308 73 6500 390 62 1,206 -70 14.46
13.21 258 1,836 854 54 6600 463.5 6 568 -304 14.41
13.12 84 1,404 90 37 6700 550 0 686 -152 12.66
13.66 410 2,404 122 29 6800 653 2 666 -2 10.2
13.87 74 1,384 130 21 6900 766 0 228 -2 11.79

FALRR: FRB AT, RIEATESA LRV A &8 3h 5)
5. LR pE RS RS LRIF
B 14: 3H KB RREIRIF

& 8 H Fe&BH Feh# BN

Rl
f} a; FH 1 A 7000 &Rk 2017/6/19 — 58.5 15 435 435
R
RFM | EAL A 6200 F AR 2017/7/21 — 175.5 192 165 165
Z%ek | EH 1A 6100 AR 2017/7/21 — 137.5 142.5 50 -50
BAE | i1 A 5800 Ak 2017/7/21 — 60.5 53 75 75
S FH 1A 6600 & kAR 2017/7/28 — 38.5 54 155 155
oM RR: MR, RS A SBFFRE
6. AN
ETRHERABRAFGEFHB, Ldde THRAAEZ
1. FeaHRR:

AT F GG E 1 AATAR A 7000 69 F AR AR I R A o
2. ABIABRE T E K-

ATEAMETEKEZAMT, KARABNECL TS, B M5 69F kb
T E K, PP ENT AATAM A 6200 B9 A BRI, FATE & 1 47N A 6100 49 &
BRHAR, ENETHREEA

8 R R



BYERN-BERE 2017-08-06

BEFEREHRARKLCELSH, HH AT AT HM:
3. HETR%B:

MO THIFEEEATHE, NFCESOMRAEEINFERA—L, iTdpard 1 A4F
Ay 5800 6 B BRMAEBAL KA RSB B b LA AT B 1 AATARM A 6600 89
F kAR AL DU B

7 RE®RT

5 g bk, GIENARR ERHECSATEAK; B IMIBNAE IR N A iR
X, EEmaBENSETIL.
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Fs A B FRIKR (DO T 308 B IR AR
AFFA HEH 134R) P8 G6AA) KB (C124A)

BAFHK b 15% ik 3 15% 0 E 3 15% L
A E#k 5-15% 3 5-15% kK 5-15%
E% FRME-5%-+5% YR ME-5%-+5% PG -5%-+5%
A2k Tk 5-15% T 5-15% Tk 5-15%
BAE Tk 15% Lk Tk 15% 0k Tk 15% Lk

b RAERR A R A

EHERIER ARG (RAARRIERR) ARFTIEFROA RN LT TG, EMTAL

101z, 2RO RBARISNLEELLN

= Ro

RN 2 T 2B KR B RO 5 RS, AR T AT A= 5o IR S Fo 32
Rk, FETRERRGLI, AlELA. hFOHBE, FASHL, ARG H Z

%, EETHRAAOGRNEEERE P RETS,

R RERARERZ2EFE, Lo, ALAZHBER, ATERRBMILE ZE,

B A AR S A E AT B PR30%, B SNME S A AT 2 5 69 S A B k10

20104, AIEM WA ERIE, REER, RALNSHF ZHE. Z20B B I KA 82—, 2011

F, RIEM K RK20104 b B 2RI G T R aRe&%, AHERTERT L. £r

ERE, BAEEZIo) b KFELFwR AR KL, RELBENRIHPTHMELRE LS,

o

4N I ARA I SR LRGSR, RERKXEARXGHIRFLREAL,; RIEMTAEBAR
i (BAEIM KRR EHERXRERTRILI. AR E _B4AE “TRHAFTFLAR R
FREARARSE 4. WIRARAEFELSL, FEFAMNABLH TR L5,

RIEM W EFRRNeF R, AoHRILT XAREES, RIZAERVEERE

10 SR AR
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2 M7 I AR
A5 W E
B E S A AT I S AL e AR 6 F LR S, AR IRLA R, KE. B

%%&%ﬁmaoﬁﬁ%%mﬁ%%&&T$A%m%%ﬁc$Az§w,Ia,&%z%m$ﬁ%
oG BRI B L RLE AL R A AR A B AT X A9 4R BN o

SN L
AR LiERIEHTARNG (ATHEAE “ANE7) HEREA
ABFFARE A AN S 89 B P AL o A 8] Ra B ER AR S ARE AL A AN SRE P .

AR RARE IR T AN NA TR LR B AT 8485, AN a) ) K42 RARIEZAZ & 69 A1
R, FPORREAAGRE &R LA I, AN & FARELF I ESRE R DKL
EATR R, ERFR, ANETEESAREFRIA. FLARN R —RGRE. AN dLEN
BHEAMGR, 2 THRAE ELI TR LERE . BT LTI ERGIRE I, LK UK
& RESIIFINA E G 6 iHiE R A A

BAEATHIUT , AIRE T 6945 & BT A E 69 Z LI A BRAT AT A0 BRI, A 5 & B A5 &
PAFIR G EF BAF M ERIURE K BP EH B ARE T OEATERLRAE R ETF LR TR,

ERLEEFREREL. AMREFEGFTH. TA. TRRMENRRBELEPELEZR, JFIEE
A BAALA 5 & R K BT AT 89 835 R @ ALE k.

BAETHE LT, A 8] RAAEAT A B A SRS b 64T 1 27 5] BAGAERT AR 2k fUAERT r4E, 35 #
E A AT AR .

AAREEZAE TR XK, 10 RS AR R Sl XK, PrAREBRBIGERNE . REZ
AN B F P A, EFTHM IAAARFETH X LA RSN THEBEARSE G 23R 0 A
B, RFRIRE R BAE AR PR AP ZEA SR, R TEARA T REAFGL

€A,

e FEN R FIAREBEARE, TEAELLAFRIEM TR, LRGN RS RAITETHER Z
AN R 2 &

FAIEST A BT IR

Wopk: EETPELHBEISFTATEFRERS B2 5224
RAEAA R

W, 35 8621-63325888-1592

f A 8621-33315862

M ak: www.orientfutures.com

Email: research@ortientfutures.com
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