-
=R

M B R K E T R E S E A R C H R E P O R T

RUIDA FUTURES

:
J
@ BEME |




ARk TRER A iR

@mEm BT

Rr=d GEMHEAR 20204201 H06H

RIEEARBERIE A

Follow us on WeChat

L

— BRLER

1. FAEHE
MBI E 2K 1274 2THRAR 13N TS
LU et (J6/500 F 78D 3585 3508 -80
Fe (P 480912 285821 +45365
Al 20 4 fFEG ~22837 -18167 +4670
e | 2EBN (Gu/500 T3 3871 3945 +74
£ (u/500 T3 286 437 151

2. ZERRS

TS | Pz E

Ik HAES TR BES3HUSS : Rdghyjy www.rdgh.com



ARk TRER A iR

RIS I e, 12 A% 3 HalE
BHEM A9 3. 54, FRELTEE 9. 00%. 4% H HTTAR 2 sl
HESE, ARREXGFRIAL A AR 48. 00 TC. iR
T, 52 Ty i PR B AN T H A 0 S 5L, X8 BRI
Bt HREWERSE REUSNEL, ARENE
BN BEEEMER, HigLcH, WKl
Gife, WE N EXSEM B E B, (HEKSAL,
A SR LU RRAIR, RN 77 T T 2 AR AH 52 4 ko

FXSRFERERE R, B PN BRI, ARG 8
1M 5 5 2 R S R RIS T 2%, Al e xs i 22 plg
ol B AR PR A

Wi AR AT IS AR G o, 2019 4F
11 AAEEPESAN 11,55 23, bl
2.54%, [FELIEGHN 8. 42%; 11 H H4EMAM2 9485 75
R, FRLEIGm 3. 74%; AW 7540 A, B
Eyksb 17.69%, HAEFZSEIK) 6.53%; J5 &S AEES
2. 78423, FRLLINN 3. 29%, [FLLHE N 38. 61%.
A B XY S A A 14, 3242 A, IELD 1. 46%, [
EL3hn 13. 2%.

NV AT B K AT 2019 4 11 H 45 400 A Wi -E AR 547
AR, ARAEE EA BRI 2%, FE4E R BT
39. 8%, REERRREAARAEL b T 4%, B EERMT
B 34. 6%.

FAE E XS EI M A B BT, ENRIERS, I
B R ) XS R 4R 4 ) e, SRR P RN SR A
AR, 2019 F =R F 4G HME R 2. 59 12
W, AEERERY 1,93 2R BERIN 34. 2%, % &
F 2018 = ZRAEEAME R R L R B, FR IR
FEVE N, i 2019 4 DU ZERE A E S HE
1. 93 IZ HIRHL =17 2. 45 12 K F&0E 21. 2%.

M AT WM ELHE o, 10 A 2 E & 2 [H
PEIK T 6. 1%, %ELE 6 NHIFLIEK, TS ES
SRR 60 FMERL .

FEh, 11 H 28 SRR, 11 ARILCEK,
AR R T RN BT ES N, R Wit
PSSR R0, [ R RS R B s A 4F
PRI D R 600 Jiml, Horp, VR A LR
PR 300 5,

JE BE S R SRS R

PR 5T . JE TS I B % 4R 3945 76/500 T3¢, +23 76/500 T7i.

JA HASEEC BAR 0 5k, HGUES0 k. 12 A 13 HASHE 12 HALAACHE 2 F, RIS HEANHR 4585 70/500
T 12 H 17T HXSHE 12 HAAZZE 10 F, LRIZEANR 4443 76/500 T3, 12 H 18 HXgHE 12 HAEAR
5 F, CEGEFANR 4297 J6/500 T35; 12 A 19 HASHE 12 B EAHE 5 F, 8455 4254 76/500
Tos 12 A 31 HXSHE 12 HALLE 8 F, ZEIGFANR 4171 58/500 T 7.

KT 5 ABAFEREM A 1. HETEG AT 2012 FLRIZET WD R EE AL, 12 A A
REEAG M AR =, RNTTHEGARRFTR: 2. U0 N LEkE R, A XS 8 5 5 2 R E Ry
RS 2, ASEAE AV BRI SR FORIEA B IR 2 s A . ERtne, &
INAEF= XS A BRI IE I B, B A LRI R, BEE 12 AR RITENITE, kDR

RS, HEGFTRIEANIEAT T BEAEATI AL T 5 SR s EA R AR KT 5

LA RS H i & AN E S A

W, BEN 11 7B BEAACRIR IR, B3 1 8 2MMEsSE 5 HEAT T, HEiiiahiy 1 Hid
Ja, 2 A3 AR EEHE, 4 HENHAERTH 5 ARERMEAIHERM, 4579 H58rkm, e
PLEARH 4, 5 Ha2itriem, KOO8 1 A4, 2 A 3 AW s AU, 4 30 MR T,

35N, HESEHTE 06 BAZ 09 SLIKIZARRERF SRR, HRATE T 24 i A i 2R S i TR XS A AT

SRAC T AT BRI 2 8], RS T B4R 1-4 A0 (I OREF AT, (H 05 520 RE 7 1E 2R 3 ZEHCR T R

ImAHAES AT

IRSZES : Rdghyjy

www.rdgh.com



| Rk E AR

WA RERS T 7L S5 AT 2 IR, LRI . %08 B4 1 e U577 7E 3 W 1R,
it 2 S IR UG T RARALAAAE — R SH%, FHREIINg & 05 S 20IH 3650 J0/500 T i ALk /6, T
J7 YR 25 B

—. BEWHESRE

1. BEHH, FOAHZHARMERAENHIGRDE .
Bl SRR RA T E S B

WAL bl
o003 - 2600
3400+
I \ - 2400
3200+
2200
3000+
2000
2800
1800
2600
=1600
—_—
14-12-31 15-12-31 16-12-31 17-12-31 18-12-31 19-12-31
—— W8 — R A ()
MEEF® | Wind

B Bl HT ik WIND

2. BEHA, AMERFENEMRRALMNA EE; WURSMEREEN/MEES, FEFEKT.

Bl2: RSB £ 7 X 4

ImiEHIER RS BES3HUSS : Rdghyjy www.rdgh.com



ARk TRER A iR

O /3

R R S S A S
14-12-31 15-12-31 16-12-31 17-12-31 18-12-31 19-12-31
—— EFERESHESSEE) — IERES
BEE  Wind
BAERIE: EIEHFFEBE WIND

3. BEHA, ENFEMNEENMEES. LT HEPFREKT, WEGE SRS A .
B13: EASFRAEA AR

wWH TR

120 ~3.2
1004

r 3.0
804

’ ~28
60

~2.6

~2.4

Lﬂf\_/r\“-z.z

14-12-31 15-12-31 16-12-31 17-12-31 18-12-31 19-12-31

—— 2 ESESHHEW — FHiEES
EEEW | Wind

BAERIR: BHIAHFFEE WIND

A HRES TR RR BES3HUSS : Rdghyjy www.rdgh.com



ARk TRER A iR

4, BERAASERFEM#ER394570/500F 5%, +2378/500F 7T

Bl4: EEFIREIGNFTHEESE

SESEREHHF=TT S
%Lﬁ w/Fr

= - 7, (i N )
i L £\ P B o
3.9 L
g )
2.9 7
2.4 A/
1.9 Pt et w V. . .

T 5B B 5 B &8 S E T B
— 20115 20125 — 20135 2014=F — 20155
—— 201 65F 2017 20185 20195

HARRIR: Ik ehe AR

5. BZEHUI, HUACHEZHTF, XHEEMEESARNELERFNE, MELTIRIGKE.

Bl5: WMEHRTIMESEEE=XINMNEEHE

BEAERZEINESEE~ XM NE
B 1.5

0.5

o o ﬁ'P ,;.‘-‘ x;." - @J'.“,.,ﬁ ﬂ,. L;. R Aot ey k:;' i d”,,}’
” IR ST e S o uFuPnP
b" b" ﬁ" t:?' ﬁ“' ﬁ“' d" u" t?' ﬁ“' b" d" u" u‘- ﬁ“' d" u" u" t?' b" d" t}" u" t?' d" t}"

] RS e— R T e— R Ea T

BRI FAWETTle OEAR KR T

6. HAEISECHEMROTEK, =5 HMMEOTK
Bl6: KE TSR CRE

ImiEHIER RS BES3HUSS : Rdghyjy www.rdgh.com



ARk TRER A iR

AR IGEREERCEE

100

czEO1EATOZ
EHEI0Z
THeER10Z

HeiHs+e10z
HzHrE&a102

—=== HozHzEe102
HortE1He102
HocET11E2102
m_NNEEHmEN

m_EEmHmEN
HosEs3ai0z
HuiEzEe102
HaH1Ee102

HizH11E=0108
HigoiEL02
HicEedLi0z
i 1zE =L 0Z
HziHaE=L102
HzHsEL102

m_EENHHE_“_N
HyrEHT1189102
Hr1He+a10z
Hr ootz

HrzHoEa10z
HzigsEaionz
HszEcda10z
HsHz3a10z2

HezHz1E=5108
=HotE 1135102
czHeESI02
BHiigoEsioz
HiE.LEs10z

=zEsE=s102
HOTE 113102
HelrEr102

o o Qo 9o o 9 o o Q9
EBSRTFFES

kBT LB KT

KR -

7. BE BRI, KB SEHR12H L H30F.

B7: KRS ERREAZEHR

2014-2019EF HAZ B E S i

350

300

250

z00

150

100

=0
0

12

11

10

2017EE M 201B8iE W 20194

W 2014iE W 2015 W Z20161E

WS KA P

HAE R i

2. 54%, [FECI NS, 42%.

A, FHRED

RYE LR, 1A EEE™ENFIN11. 5510

N

EEZRLE

E8: &M ENF

www.rdgh.com

Rdqhyjy

RSBHIES :

ImAHAES AT



ARk TRER A iR

|
M, A7
4 B ENFEETLE
14.00 20.00%
13.50 15.00%
13.00 10.00%
R TH] 11| Mbqots
12.00 I E e Ry
iy
11.50 -10.00%
11.00 -15.00%
10.50 -20.00%
10.00 -25.00%
[y ] () [y ] () [y ] 2 [y ] 2 [y ] [y [y ] [y [y ] [ I S ) [ B ) [ I ] [ ] [ B ) (]
o O O O O 0O O 0O OO OO 0O 0O 9O 0 0 00O 0 OO 0 oo O o o O
e e S e e T = T = T = S S = S R = S T T T v e vl
== === =R =R =T =T =T =T S =T =T =T S "S- Ve RN
[ e = T o e = R N e o T N T = = T =] (]
mm FH (R, %) — TP ESAEE (B, )
B kiR BRI AR ZeHE
9. 11HE& SR, 18423, RIS, 29%, [FHEKIEHEN38. 61%.
&9: &HF&EMF~EZE
= — s 132 :
4 W )5 28 A A AR E
3.30 40.00%
3.10 30.00%
2.90 20.00%
2,70 10.00%
2.50
0.00%
2.30
2.10 -}o.om
1.90 -20.00%
1.70 -30.00%
1.50 -40.00%
4 O & A 3y S 4 Y N oo A O
Q\VQQx“:\Q\f"QQ\‘”ix"QQ\f” & QQ\ 02\5" > Q'(\'QQCDZQQQQ Q\Q’QQ\ 0:\ ¥ ’9\9@,@’9@ 0\9’:\
\a > 2 o "ol 0 " el " 2 L ol o 0 > o il o i A ) "ol a0 o >
m F L (R, %) — | SRR (AR, (230D

BRI FAWT T Z e R

10, RIEZHEBEE1L H BHEXSAME 9485 5 H, AL 3. 74%.
E10: &=EEFHSIEETHE

ImiEHIER RS BES3HUSS : Rdghyjy www.rdgh.com



ARk TRER A iR

4= 7 A XS R A R A B4 EE AR

12000 80.00%
10000 60.00%
8000 | 40.00%
6000 20.00%
4000 0.00%
2000 -20.00%
0 -40.00%
BHggs-g8sgesigeEnsang
< < v Lh Lth W W W W Wb~ M~ M~ M~ o 05 8 od w— — =
S o @ 8 @2 S Sc=SS@=so=g=g=2g9=2=238¢8¢8 38
S & &5 &5 &5 &5 & & &5 S &5 &8 & 8 ©8 &5 5 acNm=
P B IR~ R T T~ B B T B~ TP B~ B~ S B B 1
IS AR (. 7 R) — ELE (AT SH, %)

BRI FRIAHT I R EE

11. FEEMRBEH M, 200984 ENEEFF AR HABERHBRLD, BIEFHRBEEERK.
E12: MBEE200948 4RI — TR ENREFRFLEN

FoEREE S A EE s B O#
4600 5 —3000
52 4550 FEE 9B e a1 \
/4500 L2500
5 4450
0 44004 L2000
:10__ 4350
= 4300- L1500
4250
F 42004 1000
~ 41504
A 41004 L 500
7B 4050
4000 . . . . 0
2019-10-27 2019-11-10 2019-11-24 2019-12-08 2019-12-22

Bk Bl wt e A

12, FEERMBEET, 2005ENREEFFT/HC. BERYMR, SReFE=HBEEAN K.
E13: FBE20058 481 =+ B ENREFRFLENL

ImiEHIER RS BES3HUSS : Rdghyjy www.rdgh.com



ARk TRER A iR

I
FERSES A v BO#
4600 - — 10000
s 45004 —ﬁﬁEEESHﬁﬁﬁHiﬁiﬁ]
;o dd00H — AESESHEHNENHERSEE 5000
5 4300+
Iy
0 42004
__UF 4100 L 5000
& 4000+
. 3900 - —10000
3200
?E 3700 L 15000
g% 3600 - ~20000
3500 -
3400 : : : : —L 35000
2019-09-01  2019-10-01 2019-11-01  2019-12-01 2020-01-01

== 1Tr=1r=1n v 1 e v . s 1T 11T

Fi5: e ERE

Hikis: Bl AT Sk IR

13, BZEHAE, ME20095 LN EFTIR LM LK BT, BE2ERAEFEE ERHRREER .

El14: Y8E20096 4N 52 ENEINEEZEHE
IS EEoo-S 2 HiER e == 25

55040

S000

45040

4000 |||I|II||||.-|.

500

F000D

019FIB82R
019F9H5H
N1eFIF10R
N18F98 150
N1eFIF 1R
N1eFIF 2R
N18FI827R
N1eF10BA
01F10B 14
ABFNB1IH
N1F0B2H
ABFNBEH
AEFNEINH
N1eF11R4AE
N1eF1RA
ABF11B1H
1BF11B15H
ABF1B A
1BF11BEH
01F11FZER
N1eE12R3H
N19E1286R
N1SE12R11H
N1SE12R1H
N19E12R 19
N19E12A 4P

BT e— G 200SES S ER AT — e EERSEE AT

BRI AT FOEAREE 7t

140D
1200
DD
800
&
LXule]
200

200
=400
—&00
800

N18E12R27H
20F1B2R

14, BZEHHI, ME20055 LM EF/MILL I ERE, EEEFILERGAEEY

B15: 200554 5 EEL M EZESH K

ImAHAES AT IRSSHISS : Rdghyjy

www.rdgh.com



ARk TRER A iR

I
AEEOS S 2O E =2 E
2000
S50
A4 50D
SO0
20D
500
B e el m ull TN
F00D =500
OO0 07T O7T 07 O7T 07 O7T O7T 07T O7T 07T O7T OO0 O7 07T 07 O7 07T O7 07 07 07 O7 07 O7 O71 O7 071 O7 071
QD'DIEHﬁn‘i‘:ﬂEHE&EEE&EREEH%&Z‘EHE&EHE
L o O I O e [ DI oo o 0L [T O ery I OO 0L O 00 O — [ (GO e ey O OO
L T I Tl e e el T v erdfrril o (el rriferd
RMRRRTRAER RRRMRRRZZZRZgEERREGES
— 5T 200523 S| —— ISR
BERIE: AR O AREGE SRR
15. BZEHH, W§FH200554 5200984 BGET, NMEARFEEFBEGED .
Bl16: MBE20094 41520095 LM EE R E
B Fos-00S£9HA = E
A D
S5O0
'L 1 2000
5000 v 1000
4500 B0
B
anoo Ll
A0
F500
| At
FOO o
pefeefingseqys e o fue foulsa oagscgeugon fuados eugsafsegfus Jeugunfs e gy Jruginfegfis
ghrooorfrcornSfcocooro Yoo oo
LRt E ey
NERRSESgEgRae " "EaeaeSSEaa8S
— G TS e TG EE 200 SES 2RI ——— B EE 20002 SR 1T

Bk EAT IR I EEE

F I

NEREPHIERIIRKET AT RERN | APERODBIRATHNERTSE , (EXNXEEERE
MR SEREMEAMSEIRIE | ERE | JHEER. AREMERNIARERN , EPNEEARETH
FASNEENESHEESERT. MERNOIERATMNE  REBEFH , HITUWSHINATRE
PUEERZCER. SHAT. WM5I1A. Tk  FEBHANIRAREROBRATNFE , BAEHE

ImiEHIER RS BES3HUSS : Rdghyjy www.rdgh.com



ARk TRER A iR

IREHITEZFESAISIA. WHFHEK.

Ik HAES TR BRSZHIES : Rdghyjy www.rdgh.com



ARk TRER A iR

Ik HAES TR BRSZHIES : Rdghyjy www.rdgh.com



