ﬁ STREHAIS Bi1537 5 A B EK  IEMER 2011117772

QISHENG FUTURES

ST OKREBE
x3E B

2026501 H11H

F B % @& A K

@ e . irf_:sel BAtE NS H82 . F0300335

B EE\MIERS: 20011331



B FEN=
T s 47

ITIERE




STEEHALS

QISHENG FUTURES

Part one



e

—

ﬁé

BB 8 IR 77 3=

ST %(2026-01-11)

=
o oo
1B1EME AR B, AR
HinxEE R E S RS, 10 -2 02 01
=1 EREMEARE, B2EEas
TERR | Eremmennohs, 8 H %
R | BRI E AT EENA. 5] 0 0 0.15
1Az, 2, mmmEnso
sepup | Lo 0| 3| os 04
TR | SRR, R TSRS, s| 2] o4 01
- SEEEE RO, SEe
R | ER | e smraMEETIRE. g o B Lol
ey Ty
== K. 5 1 0.05 0.05
] e —— s| a4 o2 02
e | nieisE | ok 20| 2| o4 02
T — 5| 1| -00s 0.05
s ; HE L 7 Ay
W — g;ﬁ%ﬁ: 2=, (BEZEAT 1 - !
B 100 13 13 0.8
1 MER SAENERS L AEF S RES S, TS,
L. |2 BEREL010 EEAS, nERs
E |3 EsrEmNESHERR, SoafEns, TASES, SUEmfsans
2,

3T EE HI S

QISHENG FUTURES



'}E 1%5@"‘“

[%4]

HAaBHK: LABHWMEALERNFITE, RBEHFERENAZNELRTE.

EYIRMBE: &K mERE WA kR, Ak AT e E AU

MEXNFE: BAANLEFFEHRE L HET207, ¥80w, & T L6407,

HOORA: BAFNEZAEREZE S, HEZE. LAXAFH OB, KTHH. 2, SAHBDZL2T7H, R,
XM ER: EAEEB XFEFRFRERML, RERE, A EREXE,

kHER: W XmERFER, #oXmEFAR. EENELE, BNXBEEMRATE,

EEAME: HXFEFRK, EEMNERS.

THEFR: HFE—HK, TRA.

[ %]

LAIBHmE ARENKE, REHARERENAZANEEL TR, SR ELHETRREAEB. EE,
Halm A RS TIH, PRASERIEURTATHENXEF A RDOIAEL. T EET R

FEw, WMEEVRERE, HEHAEZ LS.
(R ]
S5 VE BT U O A R B T, HIBRIE: LS FrEEHB LS

QISHENG FUTURES



STEEHALS

QISHENG FUTURES

Part two

£ = s 53 4



II"f‘ﬂﬁL TS

12t IR EA R FiER
OIS

SRAF R
SRAT SRR




Y Lisito: gogK

202641 |, VB X 3 O ZAF A 2B AL 304, XA E =404 v,
[im A Y 2 A AT TR 20245127 v, 3 F AT FLME 2082812 7 8,

A EEMC: TTEEE: R E (A)
= 2020 @ 2021 @ 2022 @ 2023 w8 2024 = 2025 wm 2026

80

60

20

Ly & & < & ® & ¥ ¢ S Ly ¥

B: R RS * 3 > ¢ ﬁ'ﬂ o5
p— WiBRTR . REVRE, LAFREE A



Y soif e

2026 F %28, MK EEW XKATEREATH, ARTFIEN. TEEEMX EEm X5 EEM
077 w8, T A FFALE T 0%,

REERE- RN
B 02019 - 2020 -»- 2021 -9- 2022 -9-2023 -+ 2024 -o- 2025 -o- 2026

21

P Y e e e e e e s e e B e T A e e e e e e Y e e e e e TR B ey o e B S B o
S STITIN N R R R R EE R EEE E R kL ﬁ
HBERE: NN FEIRER

BE H 15
MRRE: RAA%, LAFREY R



B 5o s SUhEER

22026 F01 A02H, WX B ZAFERF O, B EAFTF; XwmEFHN0. 34, KL
JE 0. 17 8,

I (= . N =
b i Fol: SR EE: PE ()
BH 2019 --2020 -»- 2021 - 2022 -o- 2023 -+ 2024 - 2025 -»- 2026 - 42021 -9-2022 -9 2023 -o- 2024 - 2025 - 2026
100

80

&0

.

Hn--— V¥ ———,—_———,—_——_——_,—.—m—— —_——————————————————————— V"V T T T T T T T T T T T T T T

SR O O R T R R R R O I IO R R A R R I I R
BEEE: HWATRAxEE HIERE: Bl FRsEE

BE H 15
MRRE: RAA%, LAFREY R



- fEZE S

A F20264F01 H02H, #ARMKX £ E X EFL426. 7075, IR EE w140 7 4, IR H D
4.98%,

R - AR i

bt +-2018 #2019 »-2020 »- 2021 - 2022 - 2023 -« 2024 - 2025 -o- 2026
70
A e S
e, P
60 : d — =
/
f
/ £
/ e AN,
~ ~
so .//-/ o o .
/ N\
/ \
/ \\\
10 o ‘\\
----- ’ \\
K
30 \\\
/\/"\’\ : - _ 2 \
.
20 \-,. ol > .

£ -'\ "
10
- T
S A O O IR O R IR I I ORI IR O I IO I A

HEEE: BHRFEEREE
: 3T EE HI S

HoEkiz: ANk, WWRFTEILE  asuencrurures




Y 11 B SO RS

2025 11 A ¥t 0 E17 /A, IAELHE21.43%, [FHE15.00%, 1-11A Em#t o B =191 4, [F
14. 37%, 2025411 F & EMKIx FBL Ji 32 47 Jdv& oF 2 0 140550, 0547, I H 338, 62%, [F 55, 86%, 1-11
A BRI TR g EAF B o 0 =2101070. 828wk, [F] HL U 13. 61%. EE AEIE TN, 2025511 A FEFHE

W d AT B B O B T74191. 8287, FRHLIE3T. T8%. 1-11F W [E H ik E 47 w3k 0 438412, 5278, [& L 18
4107. 29%.

RS- 18X PERMEHOE
42018 42019 +-2020 +- 2021 +-2022 -+ 2023 -4- 2024 -+- 2025 " #2017 -+-2018 -+ 2019 42020 -+ 2021 -+ 2022 42023 -+ 2024 -»-2025

¢ d & & & § & @
HIRRE: PEEX FREAEE HiERE: HHWk FEREEE

EEEN LS
WIESTR: AW, LAFRE o

QISHENG FUTURES



FEHIARMEEMNE (2026.01.11)

+EFEDIG BEEMELE

X FHEaHs ==

—REEH Gt 2605 850
| i 2605 900

= 2605 1050

9| 2605 1050

1k 2605 750

—REESH 1k 2605 1000
& 2605 1250

g 2605 1250

T 1B 2605 600
IEEEE 1E; 2605 750

ARSI : FRAVINER LR

3T

&

3T

EEHEATE  aism

o7z

o
BE HA S
ENG FUTURES



Y = g e

B E20265F01A02H, 2EHE X T, . Xm= KmAem W ERF L& H208. 487 v,
B EREE 2. 33, BRAEL. 11%; [ b E4 F A K20, 197wk, #K1E10. 72%.

—KmER kAL (k)
260 — 20265 % — 20255 &
' S s . iE
250 2024 )5 U235 X
240
230
220
210
200
190
180
170
160
150
140
130
120
110
100

ey ADdy Ay ARy ADer SEer 0e A0er Aler Aley Aoy A0y MEor Moy ADex Ay ALy AR gy SEer S0y A0or D Aler ARy ARy Moy
JoF  JiF S8 83 8 WJ8F JN8F N N J9 o9 8% WJRr WJ8t N W R 8 JNR JRF GJJ83 oJS U3 N oJ8F  J8F u5%
== 0 N =] S0 = =k =b =b b 0 T S O I T S T % T % TR % T P T - N S - N S N & ) N
e ey o o tem =4 L) (N =] D = WO =] 0= WD = W ] D= W
e e i e - R R o =1 [ e = S = = o =1 e o = S B B e S R o = S e = S B =
H | B - - - 1) ul e U Ui U O 5| Ok O Ol Tk ﬁ R H‘ﬂ o
— L e i — —— > m ) m

HoEkiz: ANk, WWRFTEILE  asuencrurures



B . omar RS
BEIA2H, BEHX TEW ZHFEFOAF, AR, IWMEFOAFE, I EEEF, K
TAR AOFE, I EEF,

(20245-2026-F) L oRFHI Rfakbd (Ged)

11
20244 == 20754

20264

10

g

[ —

— M oW Mo MW R o M W Mo MW M Do W M oo
R T R R T TR R T B e T . TR e SO v N v SR TR 1 O . R o B . .~ § o W
L L ik 5 q . L R . Lt L b I [y L [y L L b L M (.| ! kT W ] B

BE H 15
MRRE: RAA%, LAFREY R



Ll

B -5 st

BE2026F F 1R, BEm FHMEFNOAE, B EAFRE ; £AMXXMERFL6. 704, I EEABD
0.30 7w, £FMXEMERFH24.64, X EEBADL. 307w, AKX I ERF N4 015, & E R
Am0. 82778 2 F F EH X ZMEFRLIT45. 3178, & E R0, 7877 v,

HOFHERE

-2 2019 -»- 2020 -»- 2021 -o- 2022 -»- 2023 -+ 2024 -o- 2025 -o- 2026

80

70

60

50

R S R R I R I R R R I I I I R i ﬁ
HRRE: ROk TRERER

EEHP 5%
HURSEIE: AR, WRSTEEAE ﬁﬂ,m



T ARSI PR T
1. & KB T LA E2024F8 A26 H 5 47, H#xf A EH 08y B AFAERI00%HT X, X—AXMHE%E
ERHAALE, HARHEREZR2EANRMUITR], X—AHBEEKT2024F10A 1 HEX £ XK.
2. PET2024F9A9H XA T X mE Kl EAFWRBUHEE., X—FEZ @ T EHFFHREF EHERZE
BEAFMFERTZEAL (WTO) AN LR, FHEWLEEZFIEE L2 A H 1 im X A7 77 B
TH, R—ATANTEERN~LERLT ZRME.
3. MERBFIOAIBHEAR B — A7, AWM EARMSLFFERENTAFEHONENAE. REH
AR KA. MEAMBRIE R F AT R, AHRMEAM AT R4 B FEMEN e, [ A
LV RBERE, WMEABRFEFEMRRELT A LAY AR WHSBLEE AW . #
o7 4 1JE] A [B] B O P R R e
HEL: MERAMINEZFSRZZEMEALRAWNATLER, Zhe— L ATBEBRNRIRT, &
POREABAE (201943 A 2202245, TEELENMEARABMENF B OIBHA D BEAA) , ZEHAXK
WA O E AR (Viterra) fFE &K EIfR /& (RichardsonInternational) BV 7] iE# & 1F. M20194F
3F 2202048 A, IX % 7 2 K s EATAT g i By 47 % 51T B iK23.510 & 7T,
FE2: ALAALHGHR: “EHRUFLEINAR, LBILERESERTEWTH? nEms



B 2 5 55 4 R R

4. 11 H21 HE P47 2 W EH B o3& B 8RR 9 1% i ACPTPP, 20244 CPTPPZ Rt & £ & B 4 /v
R, PIEAXRZBURFEELEN, RENHOWEAEFRAHREREENLE T EEHEHE.

5.2025F2A20H P EARFFMEFFHBEXFRAHEZRENLH R 22N, BHFTRHEEHAERL)T,
RABRAKETEZIERBREREFRIEH. FLE®R,

6. 4A28HRE, MEARKLTANTEENMFERBY, dEn FRFANEE T EEFEFHE. &
TERARE G S8, WEAEERTTEE X T LML HE, REw, Sy R E A5
FEREGFMEANT—AHE,

7. 6A3H, BHHBKIXFEAFECEEFHTELINATK S WSS N AETHLKEAL, X
FREMERT KR B L AR 0GR E E RO B E T (5] ] HEAT 55 52 A 35k 1y v 18

8. 6A3H, mMEAREMAMEKERA, AXESTEEMER, UREEEAAZ X R,

9. EPA%R W AE20264 5 | 62 56. 11 im0 B9 A= o 5 = Wy 5, AR T 20254 #933.510m -8 B2 3 7w,
1, & T 1A 37 T 89 46.512.-52.512m

MRERBEEN........



- AEIESEER

0. ELARRERHLEEE (G BAl, BANEASBELLEEEAARIEAHMARA LY

R H AL R, ERERET A EERRGES. WEASBAATLAMERT, BEH 2A

B E30F B A R I L

BT, BELHWAERGNAMEY, BERE, EFELRE, 27 0, BULAHRRALTA, & T

SAEHBHANEERRATNKTRAR, EERE THEES S ANFA TSN

11, 7H16 H, WEAMKHFBEAAL, RFHRAEENSERBARRE 2 H, H8A1 B,

WY AE OMAEHERE A . KEAARR, AEAAE DERIR R . WA, BX BEE

S OE R DA A b E R R R A6 1 R S AE N2 5% I A

12. 8A12H, WENLNSNE, BEFETFmeAAoaEHEEfe, EENEERE L EELRAE, fmA

B ELRAEZ AGEEREE, RE (RBBEF) £+ \ 4%+ ALWARE, WEHLRRRARE

SR LA KT, H202558F 140K, HOSEEEHDRAES SN, MREATRALFAZNE

B AR At 3 [ o 4 AR 20 [ 2 4 AR R B AR E iﬁg
STERRLS

QISHENG FUTURES



DY RN 5 S R

13. RIE (FEAREFERMEELEE) WHE, 2024F9H9H, BEIMEH2024EE37T5 /N4, HE
MHEFTWHEANBOWMEFTHATRIRBELZRAE, ETAZENLEL, RE (PEARLFEROAH
Z06|) BT RNEAHNE, BHHARAEUARAZENHEHREK £2026F3A9H .

14, 9A12HmE REMNE (CTV) REIRLVIAKEFRE « TR EHNEREN, MEALYBHEES KR
BERSFEERANARAEN M. ZRENET, ZEEED R « FRETZXT XA,

15, 2025 10A6H, e AAFEEIHEMERER (B2 LK) £ RxFL XE (RBBUHEX 4 E 5
AREFEBAMBAENEATREMNZE) -

16, B ZEAELIOAI6H-MEARERFREANLR T, T HRKREFEGESNFAcT, EfE#HT
AN A THFENFEHEAAEER AR USSR FERTREEEF <My EA., FRAENMNA 5 ELEE
ZEITW T HEZFEA, A2 AT EEEMTENETERAN 28, S EX)LEF, XNTXR—
HfE. WEAKEAKR, FRAITGHEAABLENFEHITAANATNESHE S FEERERF I A FETE
KA,

17. 20254 10A17H, A E—mE XK IHKEWE « ~F (Mé lanie Joly, X & “MEFE” )
F10A16HZI7THN P EH#HATERTFE. XEMFEEA=ZFRERITE, EEHEFRXRZFHEBEHE
eI KRR EBT A, W EHRGIFENEERE, FIHER. AELTH. AXETEAEAEE, HH
AR XA EFALZE N,

18, &RE—, FRFZ~, MmE AT ELEIEEAN £ X, ﬂg
IR E . ... ..

FTEEHAGS

QISHENG FUTURES



DY RN 5 S R

19, FRABERKEM 3.7 COTALUIRLS RBIHR, ARRIIR VRN, X0 E A
EE ST

20, 11A10H (%) fnd A KL K — 2 RIHET, BA8—AwEEZTERT % 74
Bk, ZEMEARRAHERB IRBNEEN,

21, HEFRHLEER. HAXHKIRIARARMEASKMEEASE, TREY, ELHAERSA
ERRE AR LNBEENNR. P RAMFMEAA, RRAKTH, WhELLAARRAEH, UF
AR A RIE T kR — SR ELRBL,

22, 11A14E, 2RAERARRARERE TR ERL A EADGRE ST KFARE. BHKEER,
T gt b A H K R A A B K T b SR AT R R RO

23, AREFERAAFAURG L. FREMUU LB FANERTERTLN, KB LD h+REAHHA
EFEFTES, FRALUTRRELAAS THEER RPN ORmE, CIRFEFUH DT,
EENFAAFEREA KR MEAE LAV EFPEARAREEZE, MERABAAE LR, B K
AT EERURSBAUARBAE, FEPHEALAADHELR, Wi, BT HHHBANK % ¥

B F 5 H R AR T 78 8 — B 42

24, 12180, B4HERTZHAREREF K FRAELTL M e ASBE UL B HAFH . B4
LER, RARERE WA %R A H AR NPT HEH R

25. 1AI2AMEXSKIEE, BRTBHKEALETEE, 5P 7 ¥ARH, AneEARE+RARY
EHES, ARVEEHEANAAEFRRAE. WEAMKNFES %A E.
%\m%ﬁﬁuwﬁﬁﬂma%ﬁ%%-%@ﬁ%m%¢$A%%ﬁE\%%%%%ﬁ%f%ﬁ%,um%ﬂ&
725, LB

QISHENG FUTURES



- AEF TSI

1. 9AI0H RV AAFTEIF KIKIEAL EBEARN T A EHPTEREREARV AR BRI Y « 5 R EFH
THEEAAFTRRVEZESETI RS2, RRLAE2023FFE+ WALV URFERVES/EHE, &
AR FTHERTFHNEENAMRELRSIEEL. RAEEFE (K TRIEK NV AIENATSNITX
(2025—20294) )

2. EHhE, FHFEEEHAZ AABEHEFET £ 5 A#60,000 2oy @ A F| TimEAFER. e, d
TENAMEEFRRBENEME AN WMFHOMER T WE RPER. WRRWEL H547 ", Y
TEFFEHBENHD R ENSUAL H .

3. (H#d) —BAATHXNELFANERAFELE O HER, —HERAREZRYHE T HEET
AR EANEERHNET Y.

RAEE B HCBH Grain Pty Ltd. W — K& TR, #HER B Armonia ATH T B =17 % & & AF
T N B R BT R = HT 6, 2 ARR A L R EAY60, 0009F i 3K AT

REF A BEOMNSE LW — M MzFE, ZHAHEEREEFERINTEE. ZAKEANEARTH
2, ELAKATIE R R B BBk A N

&

FTEEHAGS

QISHENG FUTURES



Part three



1. A FM# TR, REMAMEG bt o, MRS CEE N i,

2. MEBWA, BRIEILE, BRIFAEINF, EERAREZIE.

3. AEAHEHHEM, AEmERLETHFNREIHFT. E2EAXFERFRK, EFFEER, T
RALERSIEUREETHENZF A IR DI L. A TEARBRE 7, ZBHMRE 7 L=,

TR G

QISHENG FUTURES



AREANEHRRANERKEREHRBETATER, KRATNRRERAREAER ZEETHEMRIE, LARIEFEG
EHRERARETRUNLER KL HNER T2 REEMRE., RNEARBENENER, AE, EXFRIR. ERMAER
RESEEH, RZFRLUBHHETRZRRE AN TMELE LR, AXAFREXGF N WL X ZRRT = EWETRE, F
AR ZZEHUERZARMEAHANER . AREBRRARAAF, REFHET, EANHRADAATTUEATH XA
AR ELHRM L AWEBR. AFEA, w3 A. AR, REABLALEAFBHRARAR, EARAARELTARRERN
LA, MFERBR. RERKWERTHERATLR, RATAARIKATHEATNERHEE. LR AR EBFKA.

&

FTEEHAGS

QISHENG FUTURES



