b K 2T o

BB7k BHEEE - BRERIX

JERRAT 2018458

NESEZH (FERER) - ERTEHEZE AR ERKERRITHR. #1232 CONF I DENT IAL
For Information Purposes Only (NOT FOR DISTRIBUTION) - Subject in all respects to the disclosures at the end hereof.



B T h R B

(Nanhua Industrial Commodities Index)

2200.00

2000.00

1800.00

Vi

1600.00
1400.00 W

1200.00

TN
1000.00
2015/1/1 2016/1/1 2017/1/1 2018/1/1
P S B RE
(Nanhua Metal Index)
300000
2700.00
2400.00
2100.00

1800.00 Mrj
o0 %

1200.00
2015/1/1

2016/1/1

2017/1/1

2018/1/1

7

[ W HrRE

KREET MAESA ) 7 — % i [ 75 SR OR e 3 K HE 3l
B EikA1i )G,  F2010-20114E 8] WLT0, it
JaIta T —RAKIESERMAS T B RE

2016541, A2 ol BRI . AT,
I8 & E AL GE, U, aNEOuAR
R TAL IR T — R R AT o

At B AF 9 b5 b B s i = Ry,
A RPN S e, BT [ R A R A R )

SEFRE, BAREEKR, A OEEILE,
MZ ) S SO, T ANL74F DU ZR B X it
7 S 40 2 ) 2 TR B A D x5 W I 3 ) %t




|

&

e

|)“ lu d Management

PR EWE GFEHR%)

(BAD Cash Interest Rate)

o HH

—

2015/1/1

oo |

S L\..J |
e ¢
. wi

2016/1/1 2017/1/1

2018/1/1

ESPIvEicE -4

(USD Index)

104.00

7.00

88.00

100.00 ' 6.80
6.60
96.00
6.40
szoo f J

2015/1/1

2016/1/1

2017/1/1

RS A KT CREHD

USD/CNY Exchange Rate

ik S P
A’ AN

(1. 7Y

e

L

2%

6.20
5.00
2018/1/1 2015/1/1 2016/1/1 2017/1/1 2018/1/1

FSEZA (RMERER) - EIEHEZ AN ERKERRAIAIR.

For Information Purposes Only (NOT FOR DISTRIBUTION) - Subject in all respects to the disclosures at the end hereof.




%ﬂ 7

%) DH Fund Management

- AT TROEE, HENSNLEEEER
PRI KA A SMEAE T

WEA O RH . BRI TR DR — B, .
B HMBICESIE S E L

21 TSRS N iR, A tem ol B R tdtT
TRATIEE, RS NI B ANET, HATE
A e mrd R ae. PrERLH TATILE A

MBI PRI R, RN &8 B AR
FERFRRAE T DI HARAL . X REIRAE 1 T RAE S NAS 3
DB ARHLT, 2FRARENA R TR AR
AR o T AT € < i 10 T 370 ) 6 6 152 31 B8 e PR 520

M7 L R84 K, Fragmiliy, T
LMETT37), WSRE N T 2 A IRBh i R sE il =




BT B KimATERRrith & Hrid N Ao 5, ki

1. —B—r: W B X, HADSERTEAG AN SHG#E, R
XA TR 42 R SR AR e N VB e PR A X3 XS X N2 (03 9%
EURITART T2, A E A AT A2 R ZE . 1B AR
77 i R B X S Y 9t 4 e sk 2 iy KAl T SR VE B B R B

2. HREVRVRERIAES . NI BE M HERE AR (8 0 & 8 ¥ 98000 o 7 4K
W B IET SR TG oK

3. HEXFE ILSCARIVE R, CRERDIIR AT e Em Rk B IR (N, 2
BN S < ) 7 2



5, ki

E%&PBe: 5HRHENSET I IBERBFRMN17%M%ZE16%

M2018 5 H1HEE, — @ HliE AT I E R 2R M 17% % 2216%, 14
LIRS B FERE SRS AT S AR A B M R B AR R R 2R M 11% [
£10%, TiiH4EFErERI24001470. — R4 — AR/ NN EL AFRiE. % T
b A MY AR MY AN A AN 1 A4 B AR 1FE 1 50 /3 e 180 /3 7T b i 22500
Jiot, FAE— RN OV 218 8 — R BN ) A MV e 510 /N A g A
N, B2 BN R ERAESCR TR AL B . =2 X 25 28 | ik 45 Sl it i) i
Wb R ZEBAR AR S AT S5 A8 B A AT H A MV AE — 52 I P9 AR 52 1
BRI T L — R PR . SEE ik =I5, SRR T AR
11400012.7C, AN AV ER RS R 25 %2 34



FaAluminum : ¥4 55 ik Trade War

trade wars
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Nickel demand growth by
application
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i Copper: A% B} I#ZE Concentrate and scrap drive the market
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Turning point of concentrate supply together with rumor of SRB selling reserve % K Ao ﬁ %
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Y Lead: 27 MV EE G )J%E 17 The whole supply chain stays with low inventory
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