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' Opportunity to Watch ESEI&IET

E S IEF Opportunity to Watch $ERE Strategy EZ% Rating B HERE Initial Opportunity
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e Long SHFE, Short COMEX
$F Copper %LME, Z=SHFE
i Long LME, Short SHFE
48 Aluminum %SHFE, Z=LME
Long SHFE, Short LME
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" Long LME, Short SHFE
%% Zinc %LME, Z=SHFE
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Long LME, Short SHFE

ZIPH, =HEY

527/ Crude Oil
3 Cruds O Long SC, Short Brent
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The strong US dollar continues to drive the short-term depreciation trend of the RMB, and the rolling
long strategy on the gold domestic-overseas price spread is maintained.

LME inventories continue to fall while domestic copper demand is entering its off-season. Consider
going long on LME copper and short on SHFE copper.

Under macroeconomic pressure, both domestic and overseas aluminum prices are trending downwards
simultaneously. With domestic demand releasing and overseas geopolitical premiums clearing,
Shanghai aluminum shows strong support. Engage in a rolling strategy of going short on LME
aluminum and long on SHFE aluminum.

Currently, the domestic lead ingot import window is open, and the domestic oversupply pattern remains
unchanged. With LME lead inventories depleting from their highs, it is recommended to consider going
long on LME lead and short on SHFE lead.

At present, overseas energy costs are high while treatment charges for overseas zinc smelters are low.
Under profit margin pressure, it is difficult to significantly increase production, and there have been
frequent recent supply disruptions involving Peruvian zinc ore and zinc ingots. In the early stages of the
domestic zinc ingot export window opening, LME zinc inventories may continue to decline. The
production increase at the Huoshaoyun lead-zinc smelter, combined with weak downstream demand,
keeps domestic zinc ingot inventories relatively high. It is recommended to consider going long on LME
zinc and short on SHFE zinc.

Domestic nickel social inventories remain at a high level, while signals of marginal improvement have
appeared in overseas LME inventories. Consider going long on LME nickel and short on SHFE nickel.

Long SC crude and short Brent crude. Chinese refining margins are rebounding, gasoline and diesel
inventories are declining, and refinery procurement demand is expected to recover.
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' 1.1 Gold ®&

o ERARM: RERIMIERTZIZIT, EHNCOMEX-LBMAIG Z 5%
KRR : ZTRBTHNARMRENERE, RIIMSRENIM ERIELHER;
REEHRR: SCERTUHAEHRE; EHKEEERERINE.

o Last Week: The gold domestic-overseas spread fluctuated, while the overseas COMEX-LBMA spread declined.

Suggestion: The RMB depreciation driven by a strong US dollar persists. We maintain the strategy of rolling over long positions on the gold
domestic-overseas spread.

Risks: Risks associated with shifts in exchange rate expectations; risks stemming from changes in the Federal Reserve's policies.
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' 1.2 Silver B4R

o FAFRM: BIRAIMIEERSEIT, /BINCOMEX-LBMAIN EFENRE % ;
AEHE: AIRRIMEHEDY, MEEEEER, WERE;
REEIRR: SCEFEATUNE; SBKEBERERIXK .

o Last Week: The silver onshore-offshore spread fluctuated, while the overseas COMEX-LBMA spread exhibited wide volatility.
Suggestion:The valuation of the silver onshore-offshore spread remains neutral, with limited spot-market drivers. A wait-and-see approach is
recommended.

Risks:Risks arising from changes in exchange rate expectations; risks associated with shifts in the Federal Reserve's policies.
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' 1.3 Platinum $H&

o FRARM: AERIMIERRRY, AIEASRNRSERMELE, BHEMNZNE.
KRB EHEFDRE.
REERR: £FEFRR; RFHMEDEREN,; HTIMBPREWN; F~XEMILED.

o Last Week: The domestic-overseas price spread for platinum narrowed significantly, and the previous high domestic premium has been noticeably
corrected. Maintain a wait-and-see approach for cross-market arbitrage.

Suggestion: Maintain a wait-and-see approach for cross-market arbitrage.

Risks: Global economic recession; changes in the Federal Reserve monetary policy; developments in the Russian geopolitical conflict; supply

disruptions in major producing regions.
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' 1.4 Palladium &

o FRARM: LERIMIERBRY, SaMRSFIMERE, BUETHENENE.
KRB EHEFDRE.
REERR: £FEFRR; RBMEDEREN,; HTIMBPRTWN; F~XEMILED.

o Last Week: The domestic-overseas price spread for palladium narrowed significantly, and the high premium status has been noticeably
corrected. It is recommended to maintain a wait-and-see approach for cross-market arbitrage.

Suggestion: Maintain a wait-and-see approach for cross-market arbitrage.

Risks: Global economic recession; changes in the Federal Reserve's monetary policy; developments in the Russian geopolitical conflict; supply

disruptions in major producing regions.
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2.1 Copper $f

o ERERM: IMESFINESHERENGK, INESRE R LIRS, BREHSEFARTFIRRR, FHO%RTIR;
KRB LMEEEFHFERNE, MEREFRINKS, KIEZLMEE, ZSHFER;
REERR: RNBERIZURE). HNTE ERERESETMRN.

o Last Week: LME copper spot maintained a discount, LME weekly copper inventories fell, domestic copper social inventories began to accumulate
this week, and copper imports remained at a loss
Suggestion: LME inventories continue to decline while domestic copper demand enters the off-season. Consider going long LME copper and short

SHFE copper;
Risks: Sharp fluctuations in macroeconomic sentiment, supply disruptions, and stronger-than-seasonal domestic consumption.
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2.2 Aluminum 48

o EARM: = ALERXE/NMERFA, HORFTIR;
AEHEE: RUES, BRMENELSTIT, BAFKERMEIMNESENLE, FRERE, RS 5ZINER, %SHFER;
REERR: EMRE, #Es), FRFRTH.

o Last Week: The three-month aluminum price ratio rebounded slightly within its range, and imports remained unprofitable;

Suggestion: Under macroeconomic pressure, both domestic and overseas aluminum prices are trending downwards simultaneously. With domestic
demand releasing and overseas geopolitical premiums clearing, Shanghai aluminum shows strong support. Engage in a rolling strategy of going short
LME aluminum and long SHFE aluminum;

Risks: Macroeconomic risks, supply disruptions, and weaker-than-expected demand.
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2.3 Zinc

o FARM: HF=ALEFR, NRAEOSHFR;

AEHE: HADEIMERRARS, TIEIMNMEAE MIERK, FIEENZTHURER™, BANESN MEEREMzIRE, EERSE EH
OB OITHAVE, REEFRELE TR, NEZIBFAK REEBM SRR, EBRNEREEGTRS, TS IMESE, ZSSHRESE;

REEHRR: RVEERME; FEH N B THEAE A

o Last Week: The three-month zinc price ratio remained stable, and spot import losses held steady;

Suggestion: High overseas energy costs and low treatment charges are capping foreign production, exacerbated by Peruvian supply disruptions.
With the domestic export window opening, LME inventories may continue falling. Conversely, domestic inventories remain high due to
Huashaoyun's production ramp-up and weak downstream demand. Strategy: Long LME zinc, short SHFE zinc;

Risks: Macroeconomic shifts; unexpected recovery in zinc ore supply. N
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2.4 Lead %B

o LRI : HMASMLELA, HRIMEHEOHTER;
ARHERF: SRTEABEHOTOTH, EREEREIRIERETK, CHREFESMEN, BIKIEZLIMESS, ZSHFEH;
RN : HNIRMED; BitHOKE. #OXE.

o Last Week: The domestic-overseas lead price ratio rose, and spot imports shifted from loss to profit;

Suggestion: The domestic lead import window is open, and local oversupply persists. With LME inventories depleting from their highs. Strategy: Long
LME lead, short SHFE lead;

Risks: Supply-side disruptions; slowing battery exports and surging imports.
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2.5 Nickel &

o FRERM: RPEHEXERS, NEEOFEE O XH;
KREERF: ERRMESEFNATSA, BINMEEFIRLERFESEHM, RIELLMETR, TSHFER;
RN : EMRBEBUAERNEBIRE; ENRBURNI; HEBRMA KT,

o Last Week: The nickel price ratio oscillated within a range, and the spot import profit window closed;

Suggestion: Domestic nickel social inventories remain high, while signals of marginal improvement have appeared in LME inventories. Strategy:
Long LME nickel, short SHFE nickel;

Risks: Unexpected macroeconomic and geopolitical shifts; Indonesian policy risks; slower-than-expected supply release.
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' 2.6 Tin 5

o FRARM: KAGRMLERS, FHEGFRBREN, RBEFEEHBR TR
KRBT EHEFDRNE;
MR : NGB, FRRER LT

o Last Week: The domestic-overseas tin price ratio oscillated. SHFE tin inventories depleted significantly, and LME tin inventories also declined;

Suggestion: Maintain a wait-and-see approach for cross-market arbitrage;
Risks: Stronger-than-expected supply release; weaker-than-expected demand recovery.
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3.11ron Ore # A

o ERARM: KT ARIMETFARE, XK RAFICERENTNEETIRR
KBHERF: BIRFIE.,
RBEERR: SCEEE; MohSRAKY HETRE; NEFEXIBEER.

o Last Week: The domestic-overseas iron ore price spread lacked clear drivers, oscillating narrowly amid the SGX contract rollover and exchange
rate fluctuations;

Suggestion: Maintain a wait-and-see approach;
Risks: Exchange rate volatility; declining supply of certain medium-to-high-grade iron ores; significant fluctuations in steel mill profit margins.
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4.1 Crude Oil [E3H

o EERH: SC-BrentitEFZEH .
KRR : %SCxBrent. PEFHFIEAEFA, REMEFTE, KH RUFRELEHA
RBERR: WEEE, R,

o Last Week: The SC-Brent price spread oscillated and rebounded;

Suggestion: Long SC, short Brent. Chinese refining margins are rebounding, gasoline and diesel inventories are declining, and refinery
procurement demand is expected to recover;

Risks: Geopolitical tensions; macroeconomic risks.
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' 5.1 Soybean X&

o EARM: ZESABMXAHHEMMENNSBEREKENBWRES, ZERESHEES; BRXKTEBEM, EEANRES, #HEE
TAr, THERMEIEE, FUHEFERES.

AEHEE: BENERNE.

REERR: EEE~MEMEOFE. XEFE. EEFLBERTLE.

o Last Week: Abundant rainfall and mild temperatures in the US Midwest continued to pressure soybean prices, keeping US soybeans in a weak, oscillating trend.
Domestic soybean arrivals increased, crush operating rates rose, and supply loosened. With cautious downstream procurement, crush margins are expected to
oscillate narrowly;

Suggestion: Maintain a wait-and-see approach;

Risks: Discrepancies in production and export expectations of major producing countries; abnormal weather conditions; changes in US biodiesel policies.

Crush Margins of Imported Soybeans (yuan/ton) Soybean Import Volume in China (10,000 tons)
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Data Source: Wind, CITICS Futures. Margin = Revenue from oil and meal- Import cost of soybean - Crush cost [E#FiH=Z I EWN-H O A A A-FEVERA

‘I‘%mﬁ Risk Disclaimer: The opinions and information in this report are subject to limitations and are for reference purposes only. The report shall not be considered as
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5.2 Sugar

o ERRM: AIMYENMEKER). FHRIENITHIRES, BEREBEMNXSHNEZIMTE, ERFGII=EZRERNM, HIFHRIMIZEWEL.

KEHEEF: L.

REERR: RSERE, FETRTH, MEBIEE;

o Last Week: The domestic-international price spread posted minor fluctuations. Both domestic and international markets are expected to remain
range-bound in the short term. Nevertheless, the weather-related impacts of El Nifio are gradually materializing. If international crop conditions
suffer substantial disruptions going forward, the domestic-international spread may converge.

Suggestion: Unfollow

Risks: Abnormal weather, lower-than-expected output, geopolitical factors, etc.

Margin from In-Quota Sugar (yuan/ton) Margin from Ex-Quota Sugar (yuan/ton)
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Data Source: Wind, CITICS Futures. Margin =White sugar spot price - Import cost of raw sugar - Process cost # [ 5= £ 4&—# O /R ¥E A A -0 TR A

Risk Disclaimer: The opinions and informatio his report are subject to limitations and are for reference purposes only. The report
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5.3 Natural Rubber K155

o LARM: LAMEREXEESE, SMEUKEINEREHIRMEER, BREEX. NEME LANIENRLEZEENIEL, FIEHNES
EXRENS.

EEHEE: GRYE

RERR: TRARH, BWKIEEE

o Last Week: Following a sharp decline in the domestic market last week, overseas markets and raw materials also trended lower with steeper
declines. As the price spread has partially played out amid the synchronous domestic and overseas pullback, consider temporarily exiting the
market to await future opportunities;

Suggestion: Maintain a wait-and-see approach;

Risks: Weaker-than-expected demand;: sianificant macroeconomic fluctuations.
205 B SMAT 4% Prices of INE TSR20 and SICOM TSR20 205 FEISMfrZ INE-SICOM TSR20 Price Spread
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6.1 COMEX-LME Copper §45Mf

o EARM: EXEXEMIEXROTEZRHESE, B

RBEERR: RMBERZUER. XEXF2321FE% 8.

EBURTIEARIARRAAEA, COMEXSLMEfENZH5TR.

o Last Week: Expectations of US tariffs on copper strengthened, but policy details remain unclear, leaving the COMEX-LME copper price spread
stable;
Risks: Sharp fluctuations in macroeconomic sentiment; the implementation timeline of the US Section 232 investigation on copper.

COMEX and LME Copper Price COMEX5LMESA&E M
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' 6.2 Brent-Dubai EFS 3&54p &8

o ERRM: BrentHALi-DubaiigHAEFSTES, SHHTEREMEETBREUPEFRTA.
RBERR: FHRMEEE, R,

o Last Week: The Brent futures-Dubai swap EFS oscillated, as the concentrated release of backlogged shipments in the Persian Gulf impacted the
Middle East market;

Risks: Middle East geopolitical tensions; macroeconomic risks.

Brent future-Dubai swap EFS U.S. and OPEC crude oil produ:tli)n year-on-year
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' 6.3 WTI-Brent }§5ME 5

o FARM: XESHORKREFELS, WTI-BrentihER%.
RBERR: FHRMEEE, R,

o Last Week: The WTI-Brent price spread oscillated as high US exports and low inventories persisted;
Risks: Middle East geopolitical tensions; macroeconomic risks.

WTI future - Brent future C2 U.S.~0|I mventocll'les
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6.4 Natural Gas (TFU-HH) XS (EREEME)

o FARM: NERS, WERNEREN, FMXREMATHELIRHER, BNRASHABRIERS, EERXRASIDRGDSHFTH X ZHERE,
MERNNHERNES, BREARLAEER, HEFHREERT, NMEIUIEFZAE; PHAENKRE RIEMEER RXERRIERZ], NETHA
A A E .

RBEHRR: A, SIRFRIETE.

o Last Week: The spread oscillated as geopolitical premiums faded without real progress on peace talks or shipping resumption. European gas
saw wide swings, while US gas gained downside support entering the cooling season. Short-term, Europe-driven volatility and geopolitical
uncertainty point to continued oscillation. Medium-term, expect spread convergence amid supply recovery and US peak summer demand;

Risks: Supply disruptions; abnormal temperatures.

TTF(USD/MMBtu) - NYMEX NG M1 RASKREHITNE US SP - BE Zeebrugge Freight Rate EXZELNG;SIiERE4
— 2026 — 2025 — 2024 — 2026 — 2025 — 2024 2021 — 2020
USD/MMBtu USD/MMBTU
20 3
2.5 -
15 2L
1.5 ~
10
1
5 0.5
e, %1 We W7 W10 W13 W16 W19 W22 W25 W28 YON WoA W7 WAD WA WAG Wap G2

0
W1 W4 W6 WP W12 W15 W17 W20 W23 W25 W2B W31 W34 W36 W39 W42 W44 W47 W50 W53

Sources: Bloomberg, Refinitiv Eikon, CITIC Futures, M1. E{j‘éi’]

CITIC Futires: | ' os D 8 e b ¥ sl el $5 -

24




‘ 43 300 B
CITIC Futures

B3R : INEIRER
Appendix: Price Spread Tracking



Price Spread Tracking {8

SHFE-COMEX Gold &% SHFE-COMEX Silver H%R

— Gold Spread — - Gold 10th Percentile — - Gold 90th Percentile — Silver Spread - —- Silver 10th Percentile ——- Silver 90th Percentile
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Sources: Wind, CITIC Futures. Percentile of Rolling 250D. All are active contracts. S # JiRE2500, ¥ikAEHEY

‘P%mﬁ Risk Disclaimer: The opinions and information in this report are subject to limitations and are for reference purposes only. The report shall not be considered as 2%
investment advice to any person. Investment decisions shall be made independently. All investments contain risks, and shall be treated with caution.
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Price Spread Tracking {8

GFE-COMEX Platinum $H& GFE-COMEX Palladium $8&
— Platinum Spread — Palladium Spread
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Price Spread Tracking {8

SHFE-LME Copper $f

SHFE-LME Aluminum 45

—— Copper Spread — - Copper 10th Percentile ——- Copper 90th Percentile —— Aluminum Spread - - Aluminum 10th Percentile
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Sources: Wind, CITIC Futures. Percentile of Rolling 250D. All are active contracts. S # JiRE2500, ¥ikAEHEY
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Price Spread Tracking {8

Sources: Wind, CITIC Futures. Percentile of Rolling 250D. All are active contracts. i ¥ AiRE1250D0, #HiEAEHEY
Risk Disclaimer: The opinions and information in this report are subject to limitations and are for reference purposes only. The report shall not be considered as

inves mcm aflku to any pvrson Invu\mcm (JLUS(OH\ S mll b(- mado m(le'pn rmumtny AH uwulments contain risks, and shall De treated with caution.
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SHFE-LME Nickel $#
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Price Spread Tracking {8

DCE-SGX Iron Ore &8 A

— Iron Ore Spread — - Iron Ore 10th Percentile ——- Iron Ore 90th Percentile
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Sources: Wind, CITIC Futures. Percentile of Rolling 250D. All are active contracts. 3\ #{ AiR5h250D, ¥ikAEHEH
*‘gmﬁ Risk Disclaimer: The opinions and information in this report are subject to limitations and are for reference purposes only. The report shall not be considered as
investment advice to any person. Investment decisions shall be made independently. All investments contain risks, and shall be treated with caution.
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Price Spread Tracking {8

SC-Brent [&iH

—— Crude Oil Spread - - Crude Qil 10th Percentile ——- Crude Oil 90th Percentile
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Sources: Wind, CITIC Futures. Percentile of Rolling 250D. All are active contracts. 3\ #{ AiR5h250D, ¥ikAEHEH
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Price Spread Tracking {8

DCE-CBOT Soybean X5 CZCE-ICE Sugar ¥ INE-SICOM TSR20
—— Soybean Spread - — Soybean 10th Percentile —— Sugar Spread - - Sugar 10th Percentile —— Rubber Spread - — Rubber 10th Percentile
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*fémﬁ Risk Disclaimer: The opinions and information in this report are subject to limitations and are for reference purposes only. The report shall not be considered as
inve simcm MV\(( to any person Invu ment (JL(\SIOH\ s all l)(‘ m. 1(10 mdc pendentl AH mvulmems contz ain risks, and shall be treated with caution.
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Price Spread Tracking {8

COMEX-LME Copper $f

— COMEX-LME Copper - -  COMEX-LME Copper 10th Percentile
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Risk Disclaimer: The opinions and information in this report are subject to limitations and are for reference purposes only. The report shall not be considered as
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Price Spread Tracking {8

TTF-NYMEX NG X85 WTI-Brent Crude Oil &3
— TTF-NYMEX NG ——: TTF-NYMEX NG 90th Percentile — WTI-Brent C2 — - WTI-Brent C2 90th Percentile
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Sources: Wind, CITIC Futures. Percentile of Rolling 250D. All are active contracts. S # JiRE2500, ¥ikAEHEY

*fémﬁ Risk Disclaimer: The opinions and information in this report are subject to limitations and are for reference purposes only. The report shall not be considered as
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Disclaimer

= 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.
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