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News: 1. U.S. nonfarm payrolls unexpectedly fell by 23,000 in July, significantly missing market
expectations. 2. South Korean President Lee Jae-myung will promote the implementation of large-
scale investment projects in semiconductor manufacturing facilities and Al data centers. 3. Trump
indicated that he prefers increasing economic pressure rather than launching large-scale military
actions against Iran again. 4. Brokerages responded to reports of stricter margin financing reviews,
stating that compliance requirements have always been strict and that there has been no additional
tightening. (CCTV News, CLS)

Prices: Equity index futures rose across the board, while most commodity futures gained, led
by precious metals and energy products. (8/10)

Commentary: Gold, Silver, Poly-Silicon
Risks: Macroeconomic fluctuations, geopolitical situations, and reversals in policy trends.
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1. China Futures 3% /%)

1.1 Overview 47158

On August 10, equity index futures rose across the board, while most commaodity futures gained,
led by precious metals and energy products.

For equity index futures, IM rose 0.6% and IH rose 0.4%.

For commodity futures, the top three gainers were silver, soda ash, and lithium carbonate. Silver
rose 3.3%, with open interest increasing 1.2% MoM; soda ash rose 3.2%, with open interest
decreasing 4.9%; lithium carbonate rose 2.9%, with open interest decreasing 1.2%.

The top three decliners were SCFIS(Europe), Poly-Silicon, and PTA. SCFIS(Europe) fell 4.6%,
with open interest increasing 3.6% MoM; polysilicon fell 2.5%, with open interest decreasing 0.7%;
PTA fell 1.9%, with open interest increasing 0.7%.

(GFFEX/SHFE/INE/ZCE/DCE/GFEX; prices refer to the front-month futures contracts, while
open interest refers to all contracts of each futures product.)

8 A10 B, BRigc& ik, BT EHEK, TL&EMELAK,
MA@, IM L3k 0.6%, IH L3 0.4%.

Bl @, KhEar =2 ak, hifesmiisz, P gl ik 3.3%, HeIREm 1.2%;
sk Lk 3.2%, BRI Y 4.9%; HEEAE LK 2.9%, HLIFRBERY 1.2%.

B AT =69 & SCFIS Bk &, % dhaA= PTA, HE P SCFIS K& T # 4.6%, F43R3E 3.6%;
% T #H 25%, LKA Y 07%;: PTA T#% 19%, H & F ¥ m 0.7%.
(GFFEX/SHFE/INE/ZCE/DCE/GFEX, M4 Rz £/ 64, B HZMT 2IR64)

B %1: Commodity Futures Top Daily Rise B #%2: Commodity Futures Top Daily Drop
TEBRAR N ELESLEKETT TEB SRR ) EES GBI
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Source: iFind, CITIC Futures  Note: All are main contracts.



. v {5 10 B¢
CITIC Futures International Research ¥ 1z #7147 B IR 4L FF % CITIC Futures

1.2 Daily Rose L7 & #+
1.2.1 Gold & &

On August 10, Gold main contract increased by 2.2% to 948.2 yuan/gram. (SHFE) The rebound
started earlier than expected, with prices entering a volatile upward phase.

Since late July, the bottoming trend for precious metals has gradually become clearer, with
capital inflows and market attention recovering. Market sentiment was particularly strong during
Asian trading hours. This week, as geopolitical tensions eased and labor market data weakened, the
two major factors supporting expectations of further Federal Reserve tightening both slowed
simultaneously, triggering an earlier-than-expected upward move. We maintain our view of a
rebound in Q3, with the market gradually entering a more favorable phase. Overall, we continue to
favor buying on dips.

From the international perspective, U.S. nonfarm payrolls in July declined by 23,000, compared
with market expectations of an increase of 80,000, with government employment and leisure &
hospitality sectors being the main drags. The previous figure was revised down from 57,000 to
20,000, with cumulative downward revisions of 103,000 over the past two months. The
unemployment rate edged down to 4.1%, in line with the previous trend, while the decline was mainly
driven by a lower labor force participation rate. Looking ahead, we believe that as seasonal effects
from tax refunds fade and the impact of the World Cup event gradually weakens, negative feedback
between consumption and employment conditions will emerge, and the labor market is likely to
remain characterized by both weak supply and demand.

Domestically, the pace of central bank gold purchases continues to accelerate. China’s gold
reserves stood at 76.08 million ounces at the end of July, up from 75.44 million ounces at the end of
June, representing an increase of 19.9 tonnes during the month and marking the 21st consecutive
month of gold accumulation.

Looking ahead, gold is expected to enter a volatile upward phase, with a strategy of buying on
pullbacks. Key factors to watch this week include U.S. CPI, PPI, and retail sales data, while continued
attention should be paid to geopolitical developments.

8HA108, &I A5 L#k22%% 948.2 /% (SHFE) . RiERATE3, MEFENEH L
T8,

7TATABRTEEKIZRHAYN, FEHRARSSA, RANBEFTHFLLAZIK. KAEAME
BB UR B H N KIEAT, IIFERBEPERPOR KB LR P44, LITIEARIT LS. R4
BZEFAHRBEGAM, THREFENRIE, FREFEIEELNG TG,

HirkA, £87 A48ER23 7, M8 H, B LEKRIABE,» AL L EHEE, ATAH
57?T%§2ﬁ,m%AH?ﬁTﬁwo3ﬁ % VENGEEE 4.1%, HRAAR—HK, £ F
HAKR S RATZNSAEERNGT .., BEREY, BAVAAEE M RHBAGETHE Efo R RE
O iR, H B3tk %6 i RO &m% FHN G E RGN A R,

ARAE, RIS EHEMR K. PEH T ARZEHEHR 7608 77 %3], 6 A KK 7544 77 &
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3, BAXFE 199k, AELEH 21 MK KL,
KRBT, FEHUTHNE G LT, RBEERKSGBR. AR EEXZ£E CPl PPl 44,
(EREME M, HEXERLNY RILA.

B %3: Recent Trend of Gold B %4: On August 10, Gold Rose By 2.2%
FeMmbAY 8 A 10 Bx& L& 2.2%
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Source: iFind, CITIC Futures  Note: All are main contracts.

1.2.2 Silver & 4%

On August 10, Silver main contract increased by 3.3% to 15705 yuan/kg. (SHFE) Market enters
a favorable phase, with silver following gold higher in a volatile upward trend.

Both inflation constraints and labor market data have weakened as expected, while the
adjustment in rate hike expectations has driven silver to rebound alongside gold. Prices are expected
to enter a volatile upward phase, with opportunities emerging from buying on pullbacks. Capital
inflows into the silver market have also recovered, with global silver ETF holdings and futures market
open interest both increasing last week. The gold-silver ratio has fluctuated lower, while global equity
markets have stabilized, leading to a modest recovery in risk appetite and providing support for
silver’s higher price elasticity. The physical silver market remains stable in the short term, with
London silver lease rates and the domestic silver price spread fluctuating within a range and having
limited impact on prices.

Looking ahead, the correction in rate hike expectations has triggered an earlier-than-expected
rebound, and silver is expected to enter a volatile upward phase. Key factors to watch next week
include U.S. CPI, PPI, and retail sales data, while continued attention should be paid to geopolitical
developments.

8A10H, R EN &4 LK 3.3%ZE 15705 /T (SHFE) . T H#HNRAL, G4E F R
ME2KH LT,

BARA R G 5750 ) T 5 5 e A ﬁu,uwﬁﬁﬂé’ﬂ"ﬂi“ﬁﬁéJ'%E’cE&IL%/\ﬂ B3, Mgt
HNES ETH, REDAMKS O, ORTHTEHAER T @A, EALRAGRETF H£ 557
THRKCER Y LiT. 2RLAEHIE, 2N E _’TT}Z]R%{I , WIefptf e, X FGRR

6



. e .FP o 10 %
CITIC Futures International Research ¥ 13 £8% B FRALAF 5 CITIC Futures
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B %5: Recent Trend of Silver B %6: On August 10, Silver Rose By 3.3%
8 fhH A % 8A 108, A% L#3.3%
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Source: iFind, CITIC Futures  Note: All are main contracts.

1.3 Daily Dropped T % & #+
1.3.1 Poly-Silicon % 4% 7

On August 10, Poly-Silicon main contract decreased by 2.5% to 36390 yuan/ton. (GFEX) Anti-
involution policy enthusiasm fades temporarily, while weak fundamentals continue to weigh on
polysilicon prices.

Last week, according to CLS, following the market regulation authorities’ price compliance
guidance for the photovoltaic industry, eight major domestic polysilicon producers jointly signed an
anti-involution initiative in Shanghai on the evening of August 6. The move strengthened market
expectations that companies would enhance cost accounting management, establish price
compliance mechanisms, and curb excessive low-price competition. Meanwhile, SMM data showed
that upstream polysilicon quotations rose on Friday, supporting a short-term rebound in polysilicon
futures prices.

From a fundamental perspective, the polysilicon supply-demand balance has not changed
significantly. On the supply side, with the arrival of the high-water season, lower electricity costs in
Southwest China have enabled some production capacity to resume, and polysilicon output is
gradually recovering, meaning supply pressure is likely to persist. On the demand side, end-user
photovoltaic demand remains weak, domestic installation growth has slowed, and there is limited
room for improvement in solar module and wafer production schedules. Inventory digestion pressure
across the industrial chain remains. Against the backdrop of relatively loose supply and demand,
polysilicon futures warehouse receipts continue to increase, with high warehouse receipt pressure
limiting upside potential.

Overall, previous policy-driven optimism triggered short-term rebound momentum, but the
sustainability remains uncertain. If price increases fail to effectively transmit downstream, inventory
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pressure will remain difficult to alleviate. Combined with the warehouse receipt cancellation pressure
in November, the upside potential of futures prices is constrained. We expect polysilicon prices to
remain in a wide-ranging consolidation pattern.

8A 108, %ah#HIT HATH 2.5%% 36390 /vt (GFEX) o R A BB AEM SR,
FIF WML HIE D T AN A .

L RAAEMBEALRE, ATHRE LA ARITLFEMEEONIEFE, 8 A6 BBENAAKRS K
YA LEEREZR AL (BFB) , BT THSTolmizs AL R, EINMESAE
B AR IEE] BEARMN T4 69T BT, SMM #3482 =B & % 4y st LSRN A PT84, a0 % ahat
BB 4L A 5%

AR@TE, S LZmAEEHRATABARNIT T, Huin, MEFKIERE, HHEEXE )
BATM, ARk a, S5 8ayait, BREAMELES, T3, LHLRELE
MNims5, BERRIIGRME, AR ERHEARIAZAAR, F it EAEELENVIA. EB-ERT
MHEFT, ZHaRNCERERFENE W, SELEANER LG ZAHR—ZH 4,

HEARRA, AT BUR R S AR50 7, (B A I E o 35 KM K @) T a5 A A%
BHEREAVEGRE, &0 11 ACREMES, @ TR MAELEH Y, BAAA S HENEELA
@ E o
B %8: On August 10, Poly-Silicon Dropped By

2.5%
8A108, $R/AETH25%

B %7: Recent Trend of Poly-Silicon
% RN ALY
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Source: iFind, CITIC Futures  Note: All are main contracts.

2. Important News Z & T

2.1 Macro News ZFU.#

[Chinalssues “15th Five-Year Plan for Coal Industry Development”: Share of Large Modern
Coal Mine Capacity to Rise to 87% by 2030] The National Development and Reform Commission
and the National Energy Administration issued the “ 15th Five-Year Plan for Coal Industry

Development”. The plan states that by 2030, China’s coal supply security capacity will be further
strengthened, production layout will continue to improve, and the share of high-quality advanced

8
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production capacity will further increase. The coal production, supply, storage, and transportation
system will become more complete, with the share of large modern coal mine capacity rising to 87%.
Meanwhile, safety, green development, and clean and efficient utilization will improve significantly.
Intelligent transformation across the industry will accelerate, with the share of intelligent coal mine
capacity reaching 75%. A diversified coal-based industrial structure will be developed, coal
consumption is expected to peak, and a dynamic supply-demand balance mechanism will be further
improved. The modernization of industry governance will be significantly enhanced, marking the
establishment of a modern coal industry system and a new stage of high-quality coal industry
development. (CLS)

[U.S. July Nonfarm Payrolls Unexpectedly Decline by 23,000, Far Below Market Expectations]
U.S. nonfarm payrolls decreased by 23,000 in July, compared with market expectations for an
increase of 80,000 and a previous increase of 57,000. The labor force participation rate stood at
61.4%, compared with 61.5% in the previous month. U.S. nonfarm payroll growth for May and June
was revised downward by a combined 103,000. In addition, previously released data showed that
U.S. ADP private-sector employment increased by 44,000 in July, also below market expectations
of 65,000. However, the U.S. unemployment rate in July came in at 4.1%, below the market forecast
of 4.2% and unchanged from the previous month. (CCTV News)

[ South Korean President Lee Jae-myung to Promote Large-Scale Semiconductor and Al

Data Center Investment Projects] According to media reports, South Korean President Lee Jae-

myung will chair a meeting to discuss measures to accelerate the implementation of large-scale
investment plans in semiconductor manufacturing facilities and artificial intelligence (Al) data centers.
The meeting will focus on supporting the rapid progress of investment projects and exploring ways
to ensure investment returns benefit regions across South Korea and the broader industrial
ecosystem. (CLS)

[ Trump Says He Is Handling Iran Issue “Quietly” 1 According to U.S. reports on August 9,
U.S. President Donald Trump said that he is currently handling the Iran issue “quietly” and
suggested that, rather than launching another large-scale military operation, he prefers to increase
economic pressure. Trump said Iran’s economic situation is “very bad” and that the country “does

not even have enough money to pay for its military.” He described the current U.S.-Iran situation as
“like a chess game” and said that “things will eventually be resolved.” (CCTV News)

[ CFATLRRETRZAZAR)Y fPK: 2 2030 F4HABARLEST > L ERAZE 87%] BX
RIEREER, BREBEHFA (BRI LRRETREZ AKX « L4544, 22030 45, HREAERE
ReHH— PR, £FTFAK RBSMENL, KALEZRIL T —FRA, FRBEKREEMTE,
S ERBARIET ZRILERTE 87%; ZAZETFAFFEHRARNKFRIRG, 2255k
PRI, BRI T = AL I3 £ 75%; JEA £ AL = b Ak Ban e sk, JEA I 3 52 ALk
M TSRS IE S A TSR ) R ERS, R TR R R R,
WRBRERIELLEHEY, (WEAL)

[£E 7 AERALARKESRY 23 FA EBRAFTHAMILET7 AIERALAZRY 23T A,
THHAEA A 8 TN, WAAAMAI ST TN FNNHEFEHR 61.4%, iT—AH 61.5%. £H 5



.FP{%.‘ 1] b% . e ‘
CITIC Futures CITIC Futures International Research 13 #1 4% B FR4LAF %

B F2 6 B AERFE AL A7 ALKA T T 10.3 7 Ao sboh, sear A mag £ E 7 A ADP A2 3R 1380k AL
¥ 44 TN, CAKT T HAME 657 A, Rid, B 7 ARLER 41%, THREH 4.2%, 7T
BH 4.2%. (A

[(#BEAFAERKEHFEFHRE Al KEF S RBRTAR Fx] HEARE, $EEATAENE
IR, TR AFE FARF E IR AT (AD) 3B PO KRR T RGHEE, 205K
AT E B AT R e e, AAR MR TR EEZEHES I AEAN L AESZ %, (U
FiAk)

[HRAEHRELE “KRARE” FHREA) FELE7H 9 HHE, £EEAHHELEAT, BAaTEA “IK
AL PR, HETRLTEHRADRABREEFT, MG T KEFHEE, AR, 7
BATRY 25RO “IEF AR, “ERERARINFIFL” . KA LB EL MO EF A i —
HMT, AR CEHEAMELT . (RAHE)

2.2 Industry News 17 k2[5

[ Brokerages Strengthen New Account Reviews and Tighten Margin Financing Checks?
Multiple Firms Respond: Compliance Requirements Have Always Been Strict, No
“Tightening”] Reports today said that several brokerages, including CITIC Securities and East
Money, have recently tightened reviews for new account openings, margin financing, and options
trading. Reporters learned from CITIC Securities and East Money that compliance requirements for
their margin financing, securities lending, and derivatives businesses have always been strict and
standardized, and there has been no so-called “tightening.” Both companies emphasized that related
businesses have consistently operated steadily under the regulatory framework. (CLS)

(RAWBEHF P FTH. mRKABRTEHR? 3RO SARK—RTH THELERK""] 280 H
A AR, QIEFRIER, RTMEAEAN S TRALYICEHNT P FRAAR, ORHFE.
WHAFRIERRAFTME H 8T I, BN R RRR AT AL S EAERK— AR T H# LAY,
RBEFR ", B %A LS A £ EARRT FA2EIT.  (WIAL)
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B %9: The Change of Futures Prices and Open Interest
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The horizontal axis represents the price change(main contract), and the vertical axis represents the open interest change (all contracts

of one future).
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B #%10: China Futures Price + E###%

. . Daily Chg Weekly Chg 1-M Chg 3-M Chg 6-M Chg 1-Y Chg YTD Ch, o, Trading Volume  Turmover
2026/8/10 Futures Closing Price (ZA:) 9 ("/:):) 9 % 9 ) 9 % 9 % 9 % 9 Open Interest Chg (%) (Thousgnd Lots) (Bill

Crude Oil sC 531 1. 3.4 105 | -14.7 | 140 | 7.0 | 21.7 0.5 151.6 80.1
Fuel Oil / FU| 3519 1. -1.6 107 | -16.8 | 264 | 257 | 43.3 21 764.2 26.2
LSFO LU| 4579 0. 2.2 116 | -44 | 408 | 31.0 | 549 2 115.5 5.2
Bitumen 3 BU| 4192 0. 2.1 101 | -19 | 254 | 19.8 | 39.1 9 308.6 12.5
LPG B #mS|PG| 5236 0. -3.8 103 | -78 | 244 | 37.7 | 259 5 67.8 7.1
Propylene A% [PL 7155 1. 8.7 02 | 135 | 157 | 107 | 22.7 0 159.1 22.8
LLDPE Bk | L 7666 02 0.6 6.7 47 | 134 | 51 18.5 2 455.0 17.2

PP Bl |PP| 8170 0. 1.1 6.5 4.2 | 227 | 156 | 288 0.6 653.1 26.0
Polyvinyl Chloride BEZE |V 4498 -0, 0.4 01 | 128 | 99 | -101 | 6.2 2 947.1 21.6
Benzene @k  |[BzZ[ 7101 1. 1.7 15 | 123 | 17.3 | 14.0 | 294 38.1 8.1
Ethenylbenzene ¥2t |EB| 8282 1. -1.9 57 | -106 | 97 | 140 | 215 0.9 685.4 28.1
Paraxylene W—FZ% [PX| 7866 03 3.7 00 | -154 | 84 | 166 7.8 2.1 519.8 20.6
PTA PTA _ |TA|[ 5672 -1 -1.9 02 | 112 | 96 | 21.0 [ 103 .7 1,464.2 41.5
Polyester Staple Fiber 584 |PF| 7280 0. 2.0 2.9 98 | 106 | 139 | 11.2 445.6 16.2
Polyethylene TeB'Z‘t’tTéza'ate Resin For #|HE  |PR| 7062 oft 4.4 29 | -160 | 153 | 195 | 17.0 2 161.5 17.0
Methanol Bz [MA] 2531 1. 3.4 1.2 | 114 [ 129 | 6.0 13.8 3 1,772.1 44.4
Ethylene Glycol Z—E |EG| 4787 1. 4.4 157 | -03 | 280 | 91 25.1 1 1,039.1 49.4
Urea RZ= |UR[ 1721 0.2 0.6 06 | 114 | 42 | 1.0 [ 1.3 8 276.6 9.6

Soda Ash 4hfs [ SA 966 3.0 25 -10.1 | -22.3 | -18.2 | -27.7 | -20.1 9 3,260.5 64.2
Sodium Hydroxide JREE [SH|[ 1873 -06 1.8 34 | 111 | 15 | -231 [ -16.8 652.8 37.1
Glass Wi |FG 889 0. 1.0 69 | -165 | -17.1 | -16.1 | -18.3 1.0 2,705.8 49.7
Coking Coal £) (WM 1274 1. 6.4 13 | 19 [ 119 | 44 14.2 718.4 57.3
Coke 2 J 1865 0. 45 4.3 1.1 101 | 1341 9.8 .3 35.7 6.7
SCFIS(Europe SCFISER% |[EC| 1605 -8.3 -328 | -31.9 | 299 | 108 [ -12.3 19.7 1.8

E— X Daily Chg Wee g g g 6 g 1-YChg YTDChg  Op ere q

Gold #& |AU 948 2. 6.3 6.5 8.8 | -15.0 | 207 | -3.4 1.3 386.3 364.9

Silver B8 |AG| 15705 3.8 9.9 103 | -209 | -21.0 | 69.3 | -12.9 1.2 1,152.5 269.7
Palladium Eo PD 328 0.8 7.0 121 | 117 | 244 | 101 | -21.1 1.3 6.0 1.9
Platinum A PT 437 0.9 8.9 105 | -15.0 | 1941 | 7.9 | -20.3 16 B 8.0 35
Copper(BC) $8(BC) |BC| 96140 05 23 6.0 45 68 | 38.1 9.1 4. 11.2 5.4
Copper o] CuU| 107850 0.2 2.2 5.4 441 6.2 | 375 9.3 -1.0 185.4 99.7
Aluminium Oxide S8 [AO| 2696 -0.1 2.3 06 | 53 | 54 [ -150 | -25 1.2 294.6 15.9
Aluminum 8 AL| 24165 0. 2.1 5.1 -1.0 25 | 16.9 6.3 1.5 239.6 28.8
Cast Aluminum Alloy HISESSE(AD| 23560 0. 1.3 2.9 24 6.1 174 8.9 1.5 10.6 25
Zinc & ZN| 25615 -1 2.9 4.1 5.3 42 | 138 | 10.0 -3. 250.5 32.0

Tin 5 SN| 428000 - 0.9 4.9 0.4 15.8 | 596 | 31.1 79 262.9 112.6
Lead A PB| 15870 1. 1.9 12 | -5.1 42 | 59 | -8.2 -1.9 92.3 7.3
Nickel £l NI | 129740 0. 1.7 22 | 118 | -2.9 7.1 2.7 -1.5 220.7 28.7

Iron Ore SHA || 714 -083 0.7 42 | 126 | 63 | 97 | -96 0.2 409.3 28.9
Steel Rebar 244N |RB| 2997 -04 0.5 30 | 85 | 23 | 68 [ 42 -0.6 950.0 28.6
Hot-Rolled Coil #ELBIR [HC| 3235 -0.1 0.2 19 | 72 | 02 | -54 1.2 -0.5 352.9 11.4
Stainless Steel TEW [SS| 14615 0. 0.3 1.6 4.3 66 | 120 | 115 1.2 218.4 16.0
Manganese Silicon i&EE |SM| 5710 -0.1 03 31 | 51 | 23 | 54 | -35 42 I 919.5 26.3
Ferrosilicon REgx [SF| 5882 -06 1.6 1.3 1.1 4.7 2.0 3.2 -0.9 423.3 12.4
Lithium Carbonate BEEgEE [LC| 146360 2.8 4.2 52 | 261 | 66 | 9564 | 213 1.2 348.6 50.2
Silicon Metal TollsE | S 8580 05 4.9 4.6 5.1 09 | -01 -2.9 0.0 232.0 10.0
Poly-Silicon %@k |PS| 36390 E 10.5 2.4 92 | 266 | -27.0 | -36.5 -0.7 200.9 22.2

026/8/10 ) Daily Chg Weekly Che Chg 3-M Chg 6-M Chg 1-Y Chg YTD Chg  Open Intere g
No.1 Soybean g— |A 4854 0.4 35 2.7 1.0 105 | 186 | 147 4.5 471.8 23.0
No.2 Soybean g= B 3805 -03 0.9 0.1 6.3 9.2 1.7 9.5 |04 189.2 7.2
Soybean Oil b Y 8445 0. 0.6 -2.1 0.8 4.0 0.6 74 0.3 309.6 26.1
Soybean Meal g M 3099 0. 0.8 1.6 36 129 | 04 12.3 0.6 1,292.8 401
Rapeseed Oil S ol 10114 04 25 2.2 34 105 | 5.8 11.3 1.3 318.3 32.1
Rapeseed Meal S |RM| 2304 -0.2 0.1 -1.41 2.6 27 | 166 | -3.2 1.0 1,024.5 23.2
RBD Palm Olein itiEh | P 9406 0. 0.8 0.2 -3.0 4.5 4.4 9.2 1.4 631.1 60.3
Corn Ek C 2266 1. 0.3 15 | 42 | 04 0.4 1.7 2.7 943.4 21.2
Corn Starch EkEH |CS| 2590 0. -1.6 38 | -4.1 2.1 2.0 2.8 1.7 206.8 5.3
Peanut Kernel #HE  |PK[ 8220 0. 0.1 17 | 1.2 2.2 1.4 2.9 Was 193.4 7.9
White Sugar B¥  [SR| 5207 1. 2.6 10 | 46 | 07 | 66 | 07 | -0 846.5 44.5
Woodpulp 4E  [SP| 4628 02 -1.6 -1.1 92 | 113 [ 111 | -16.7 | ) 327.1 15.3
Offset Paper BARENRILE|OP| 3890 0. -1.0 02 | 43 | 43 | 78 | 67 0.9 11.3 1.8
TSR 20 2058 [NR| 14800 0. 4.0 0.4 28 | 128 | 193 | 16.6 1.0 95.6 14.2
Natural Rubber RABEE [RU| 16905 0. 2.7 0.1 6.0 4.4 9.1 8.2 0.5 187.1 32.4
Synthetic Rubber TiEK |BR| 13030 -06 2.3 50 | -16.0 | 22 | 133 | 1258 !- 3.8 219.3 14.2
Cotton 7L |CF| 16265 0. 3.1 1.3 1.2 | 113 | 191 | 11.8 3.8 453.4 37.3
Cotton Yarn taey  [CY[ 22645 0. 1.6 1.0 1.2 11.0 | 15.0 [ 10.1 B 40 23.5 2.7
Log BEA [LG 828 0.2 0.7 0.8 1.3 6.8 | -0.1 71 I o4 3.9 0.3
Fiberboard 4R |FB 1277 -1 0.4 3.7 | 51 02 | 16 | 05 61 7.1 0.1
Live Hog 43 [LH[ 12170 0. 13.1 -0.2 7.8 56 | -13.9 | 34 [ o041 240.5 46.2
Egg BFE [JD| 3904 12 -1.6 -16.1 | 126 | 344 | 157 | 323 F 25 1,042.0 41.1
Apple FR |AP| 7736 05 1.1 0.9 14 | 185 | 36 | -156 | Id 287.3 22.2
Chinese Jujube a® _|cJ 7880 0. -2.0 3.8 | 155 | -95 | -30.3 | -125 | 04 126.4 5.2
Round-grained Rice 1Bk [RR[ 3627 0. 0.1 2.7 0.2 0.2 1.6 0.4 | 03 1.6 0.1

S—— ] ing p Da g Wee g g g 6 g g YTDChg  Open Intere g
SSE 50 FiFs0 | IH 2936 .4 1.4 02 | 15 | 47 5.3 -2.8 -3. 38.7 34.0

CSI 300 SPIR300 | IF 4645 0.2 2.1 29 | -39 [ 16 | 136 1.1 4. 92.3 128.0

CSI 500 hiff500 | IC 7881 0.3 6.0 68 | 86 | -51 | 265 | 7.0 -2.9 163.5 256.0

CSI 1000 #1000 | IM 7607 6 8.1 60 | 120 [ 74 | 12.8 23 2.5 233.7 352.5
2-Year CGB 26FHAER | TS 103 0.0 0.0 0.0 0.1 0.1 0.2 0.2 0.6 35.0 71.7
5-Year CGB SEHAEIR | TF 107 0.0 0.0 0.1 0.3 0.5 0.7 0.8 1.2 78.8 83.9

10-Year CGB 10EEEAENE| T 109 0.0 0.1 0.2 0.8 0.9 0.8 1.5 0.8 113.7 124.4
30-Year CGB SOLEHPE | TL 116 [R0.3 0.7 1.9 33 3.1 2.6 4.3 0.5 121.7 141.1
Note: Data night trading i Closing prices refer to front-month contract; other metrics cover all traded contracts. Red indicates price gain, green indicates price decline. Trading volume and

turnover are calculated on a one-sided basis.

¥ HIEFSERE, WRNHHEHEY, HRPVMESH. 8RTLEEK BERFTHR, RREMNEMIARNItE,

Source: iFind CITIC Futures
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CITIC Futures International Research Reports

https://www.citicfutures.com/Insights
FREHAN B RS R E T RS

Regular Reports & }i4g 4

[ Daily] China Futures Daily Note + E#1% & B 4%
[ Weekly] China Futures Weekly Summary + B #1748 & 44
[ Monthly] China Futures Monthly Report ¥ B #1432 47 A ik

Commentary #3) &3

20260722 Precious Metals Rebound Breakout, Bottom Emerges 4 /& R #k R 5%, & IR# 1

20260709 Delayed Imports Recovery Expectation Strengthens Methanol Price #f & 1k & AR % 3 4% P B2 046
20260708 Heavy Maintenance Lifts Benzene Prices & #5335 4b 3K 4

20260609 Inventory Decline Expectation Strengthens Methanol Price & 2 i #1 X 4% 7 B2 4%

20260608 U.S Nonfarm Payrolls Ignite Fed Rate Hike Expectations Gold and Silver Tumble Sharply

AP R FIRE 3 Ao B A &4 K0T 44

20260605 Commentary on Rapeseed Oil Volatility 3 it . £ 4715 %3

20260602 Commentary of Adding Substitute Deliverable Commodity for TSR20 =74 # 20 K X & & b™ &
20260528 PX-PTA Rise With Accelerated Inventory Reduction & =i 4 B B8 R A 4%

20260429 Geopolitical Disturbances and Facility Maintenance Strengthen Methanol Performance

WS L G EBAG LR, FEEELGRE

Special Topic &M%

[Financial] £ &
20260729 Quantitative Factors for Crude Oil Fundamentals &b & K @20 H-F

20260721 A Market-Regime-Based Timing Strategy Using Price-Volume Factors Al Agent 8 £ 8k TAF R £ 3] (=) :
£ F 77 % Regime 9% # B F 40+ ok

20260721 Dual-Volatility Framework Enhancing Trend Strategies with VIX Lead Signals and Realized-Volatility Filtering
SR B F IR AT VIX Atk B 52 Ik oh 3 )5 698 3RAE R

20260720 CITIC Futures Commodity 20 Index Allocation Value 13 #1% & &t 20 454t % UEL B {4
20260720 Focus on TL Active Bond Cash-and-carry Arbitrage % iz TL #F 3K K EEH A

20260720 Dynamic Style-Factor Rotation Strategy Based on Total-Variation Trend Purity (TV-PR) # F TV-PR k49 3)
&R B T 5 Rk

20260713 Dividend Tracking XI: Diverging Discount Structures s K 454551t

20260706 Dividend Tracking X: Overall Discount Narrows 1 7K £ Ak 6k

20260702 Monetary Policy Outlook in 2026H2 - Structural Priority, Aggregate Discretion
WHBOEATEFRLE: SMIEAE, LT A AMBE

20260701 Fiscal Policy Outlook in 2026H2 - Accelerated Implementation R BUE FHFE 2. ETH Aok
20260629 Dividend Tracking IX: Deepening Basis Divergence I K4 ttheif

20260622 Dividend Tracking VIII: Basis Trends Diverge # £ & #54t

20260615 Dividend Tracking VII: Continued Basis Divergence MK E 3% 42K

20260608 Dividend Tracking VI: Continued Basis Divergence # £ 5kt %

20260513 Commentary on China Monetary Policy Report Q1 2026 2026Q1 #t T Bk #4784 &1
20260430 Commentary on Gold Option Volatility Retracement # &40k ) £ = % &3¢
20260425 China's Government Bond Futures Newly Open to Qualified Foreign Investors
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SRR H R AL BT AP
[Commodity] & &
20260723 Intensifying Supply Shortages Propel Oil Prices Upward 4 5 % k40, di2E4: b4
20260721 Weak Demand Expectations Pressure Lithium Carbonate i A % K #i# £, #xBR42 K%
20260717 Energy Storage Outlook in 2026H2 4% ft 3 % & 2
20260716 New Energy Vehicles Outlook in 2026H2 #7 ft ik % F 55 & & 2
20260716 U.S. CPI Miss Lifts Platinum and Palladium % B CPI & Tfi#1, 44 BT
20260710 Russia Diesel Export Ban Worsens Overseas Diesel Shortage & i 6 3 ikih o 24, wAlEsh ik %4k
20260708 Middle East Tensions Drive a Rebound in Oil Prices ¥ & * & 383 iy #i & 7
20260707 Coal Substitution in Power & Chemicals amid Elevated Oil & Gas Prices
MABRMHFTHRRLLELIHEK
20260707 Improved Supply-demand Landscape Boosts Tin Price 4% #& & & & #F5M
20260702 Take Partial Profit on Short Iron Ore Strategy =%k # W Bt L2
20260629 Dry Bulk Freight Rates Rallied to Multi-Year Highs - # 1t 4735 A 3 11 4 & &
20260624 Cooling Macro Sentiment and Weakening Al Sector Drag Down Tin Price
F AL TR +Al Ak A 55 R 0
20260623 Middle East Geopolitical Easing: Impacts on Energy-Chem Futures ™ 7 #.4% B %4 Ao 3t A AL 20 5 69 %5 of
20260611 Sulfur Disruption Led to Cost Inflation, Supporting Nickel Price Outlook
RAR KNI & A, BN H P A TREAT
20260609 Iron Ore Four Major Mines Quarterly Report Summary 44 & 23R K & L Z 45 fEi5
20260608 Short on Rallies Strategy for Iron Ore Under Inventory Accumulation R &/ 7/ T %4 & &= K%
20260604 Iran Conflict Influence to Methanol (1) China Market # 8+ 3t P8 Heh (=) : TETH
20260602 Commentary of Adding Substitute Deliverable Commodity for TSR20 4= {74 £ 20 5 k& & o ¥ &
20260529 Crude Oil and Tanker Shipping Markets: How Far from Normalization /i & ihi& ¥ % & £ % WL H %12 ?
20260527 Iran Conflict Influence to Methanol (I) Middle East Supply 75 £t PE %@ (—) : PHRER TR
20260526 China PTA Market (I11) PTA and Cotton Prices Spread Analysis ¥ B PTA % (=) PTA 544 £ 547
20260521 Supply disruptions Strengthen Support for Tin Price 4 & #.%) X 4 H
[Emerging Industry] #7547k
20260717 Energy Storage Outlook in 2026H2 1% #¢ 4 & & %
20260716 New Energy Vehicles Outlook in 2026H2 #f it R & 5 % & %
20260716 Power-High Temperatures Drive Up Power Load & 77 : & &g 5 7 4
20260713 Natural Gas Regional Market Divergence Continues X%k A.: K3kt 4t
20260603 Sulfur - New Energy Demand Widens Supply Gap, Providing Strong Price Support
AR E KA KA S O, NEAERZ T
20260305 CBAM Increases Export Costs for the Steel and Aluminum Industries
Bk SLaf A A AL TFAE, A4k 48 Ak b O AR R BR 3%
20260204 Lithium Carbonate Demand (2) Power Batteries and Consumer Batteries
BBREFEREL (Z) « etk
20260203 Lithium Carbonate Demand (1) Energy Storage Growth #8425 K& 2 (—) : fhfe3gik
20251226 Energy and Carbon Annual Outlook 2026 #% i 34 5 B & 2

Policy Reading & & f# %

[Macro £ .1
20260727Growth Split, Policy in Action #7183 8¢ 4L, BOR 3N 3036 e 20
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20260702 Monetary Policy Outlook in 2026H2 - Structural Priority, Aggregate Discretion % 18R FFF R 2 44
I AAE, EETEMMEE

20260701 Fiscal Policy Outlook in 2026H2 - Accelerated Implementation W+ BHE T ¥ /& 2 H T Adok

20260616 The Relaunch of Hong Kong Gold Futures # %% & #4142

20260528 How to View The Future Trend of China's Inflation 4= 17 % £k &k & E @k A % ?

20260429 How is China's Export Trade with the Middle East Affected by the Iran Conflict

PRk R b AT o0 B3 £ o

20260424 China and U.S. Inflation Expectations and Interest Rate Paths under High Oil Prices
BT ey ZERIAL S & 85812

20260306 Policy Reading on China Government Work Report 2026 BUf TAE 4R 45 3 4%

20251215 Insights from the Central Economic Work Conference W 3 % i T/E 45 5] th 4

20251210 Policy Readings on the Politburo Meeting in December 2025 4§ 12 A B4 &4 DUk & & i
[Futures #1%]

20260421 Interpretation on the Revised Trading Rules of CFFEX " £-#f7 {3 510 ) #4137t

20250723 Anti-Involution Policy Reading and Influence on Futures Prices “ & A %7 BURST #5463 f

20250622 China Accelerates Futures Market Opening Up B #8 % 3t 91 24 B #2 3%

Research Framework #f % AE %

[ China Futures ¥ B # % ] Macro Economy/Assets Allocation /CTA/Equity Index/ Government Bond/Exchange
Rate/ HK Equity index / Hang Seng Biotech Index/Crude Oil/Gold/Copper/Iron Ore/Steels/Lithium/Silicon Metal
/LPG/PTA/LLDPE/Methanol/Urea/Shipping Freight /Live Hog /Soybean Meal /Soybean Qil/Palm Oil /Rapeseed
Meal/Rapeseed Qil/Corn/Natural Rubber/Zinc/Silver/Lead
B FF BB ICTARLAG IR B AL AR B ARCF18 £ A A B A58 R /5 &Rk 5 & 1AM 142 T 7 |LPG/PTA/#
FHF B R FIAE] AR S A0 S [AFAR i R 3 ) B R R R4 6 4l %5

[ Global Futures #5375 1 U.S. Economy / U.S. Treasury Bond/ U.S. Corn / US Dollar Index / BDI and FFAs £ E
251 £ B B Ax/ £ B 2R/ E 4R/ AE K

[ Cross-Border Arbitrage # 3% % #]] Crude Oil/lron Ore/Soybean/Copper/Rubber/Plam Oil /2 /45 &/ K 2144
R&/4%48 7% Cross-Border Arbitrage Statistical Regression Strategy Model #%3% &4 4 it & )2 F sk A% A

[Risk Management A.f&% #£] Iron Ore/Plastic/Steel/Freight/Fuel Oil 4k & & /% 4147 # ¥k i /A1 35
[KREA] AR KXFHARB SR/ 2 REFRL Z+F R A AL AUE =+ =/ 4 5otk = /8 F KR 2/
Rehigz2d/BRREME T FLE/ZARAANMS - TFLE

(EAFH] 2K: FE/FR B A3 ER KA /A A0 D RGP ERB L PR AP MNP T BAF T 8%
HIFHER: £l €B/EAREIZRN g R B RFM/ARRZEREE; dEM: ALLR/R A A R/ RAA R
S 2 W) R AR v 7R R A

Trading Manual X % 5 #
[ China Futures Market Introduction ¥ B # % X % $# 1 Futures Market 7 3% #L/Futures Exchanges At % % #7/
Futures and Derivatives Law 4 % #./Futures Contracts #11% & #/Options Contracts #1424 #9/Code Sheet XAk &

[ China Futures Market Participation ¥ E# % 354 51 QF| + B E 41 5 /QF |l Policy 4% 35M 4% % % 41 &/QFII
Application Procedures QFIl ¥ #4244 &1 /Overseas Brokerage Policy 3% 414 244 %] B /SHFE's Internationalization
A E R

[ Global Futures & Options Contracts # 5335 3X % F# 1 Futures Contracts #A 7t 4 %/Options Contracts 444
[ttt e oL Y AL A5/ 18 /00 5188 R4 &I R Ak
[3e9h 5 Prmal] + B &8/ 7R b /R /A &

[#5r3a5AR ) ICE BN A48 (3836, JR4E) /ICBOT MAWMN A4 (K8, S, 244) /Bursa 4248 d/LME
. 4%, 4. BILME 43/LME 43/COMEX 4A/NYMEX 4/NYMEX 44/COMEX & 4/COMEX % 4/GME T % J% i&1/Nymex
WTI J& ih/ICE # 16 4%
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Unless otherwise specified, CITIC Futures Co., Ltd. (hereinafter referred to as "CITIC Futures")
Possess the copyright and/or other related intellectual property rights of this report. Without the prior
written permission of CITIC Futures Co., Ltd., no unit or individual is allowed to copy, reprint, cite,
publish, publish, distribute, modify, or translate all or part of the materials and content of this report in
any way. Unless otherwise specified, all trademarks, service marks, and markings used in this report
are trademarks, service marks, and markings owned or legally authorized by CITIC Futures. Without
the written permission of CITIC Futures or the trademark owner, no unit or individual shall use the

trademark, service mark or mark.

If within the jurisdiction of any country or region, the content of this report or its application conflicts
with the laws, rules or regulations of any government agency, regulatory agency, self-regulatory
organization, or clearing house, or if CITIC Futures is not authorized to provide such information or
services locally, then the content of this report is not intended to be provided to individuals or
organizations in these regions, No individual or organization is allowed to view or use this report locally.

The content contained in this report is not applicable to all countries or regions or to everyone.

All content contained in this report is for reference only. The content of this report does not constitute
investment advice to anyone, and CITIC Futures will not consider the recipient as a customer due to

their receipt of this report.

Although the information contained in this report was obtained from sources we believe to be
reliable at the time of publication, CITIC Futures makes no express or implied warranties regarding the
accuracy, reliability, timeliness, or completeness of the information, viewpoints, and data contained in
this report. Therefore, no one shall rely on the accuracy, reliability, timeliness, and completeness of the
information, viewpoints, and data contained in this report, and CITIC Futures shall not be liable for any
losses caused by the use of this report and the materials contained. This report should not replace
individual independent judgment. This report only reflects the different assumptions, insights, and
analytical methods of the authors. The views expressed in this report do not represent the positions of

CITIC Futures or any of its affiliated or affiliated companies.

The investments and services referred to in this report may not be suitable for you. We suggest that
you consult an independent investment advisor if you have any questions. This report does not
constitute any investment, legal, accounting or tax advice, and does not guarantee that any investment
or strategy is suitable for you. This report does not constitute any personal consultation or advice given
to you by CITIC Futures. The original content of this report is based on the Chinese language, and the

English language is for reference only.




