= IR
S L K4

NEW CENTURY FUTURES

Z5&if: 0571-85165192, 85058093 2025 £ 4 A2 HEH=

LR GIER (2025-4-2)

BB AR 45 WSV L 2243.6 TN, BREL R 267 ST, SEIUEALE
3 WIS, (04 A SRS . AR AR R
Yo B ¥, BRI 53.68%, [l L AAFNN 25%, MR isis, HY
| oK AR ER H/INIE [ T 2 237.28 Jr i, {H ETHESEBCAA R, Bk
; ; EPE R BLSE R [ B, BT AT MR B e A
i W, RARIREE U T 05-00 IEEHME, Hep 09 A2k
‘ 1 WizsEE, RResitigs
| §ﬁﬁ.%ﬁﬁﬁﬁﬂ%%%%&,&&W%ﬁ%,%ﬁ%lﬁ%ﬁ,%
g my | ORRETBU RN RIRAE . SRR RA I,
| R AR AR A IR )RR AR, 2 SR T AR,
RPN, S AR PR . RN TP
‘ ; AR T ROR I, BRI R T, S8 0 VB
o R R0 TR U
‘ i CMBZ IEA SRR, RaRENE AR O] E SR, R
g my | FEY, MBS, BAH AT R EKOT, 4R 2
3 . YRR, LU R AR RIS, HEk
AR WRENENG . WM OE O B R, AN, 4
1 HBEFRNTE, PRSI H AT TR T 5
weE o B BAEORIELE T AN, EOVC TR BEAPH, 4Rk
| | YIRS, R 5 RS BB 2R, 3150-3300 PXTAIXT £ .
T e WA K, (TR A R R G, ST
1 1 STV AR, PR R NIR I TE, BRI T
§ PRI, BB HLR R R PR ARAL, 4 X ] T I
UL RS g EsR BT, B, S RN i, R
| RS, S 2505 SR REATS, EHTE 1200 TTMEK T, R
s @xﬁTﬂFﬁIﬁ$EﬂﬁF&%ﬁﬂ%ﬁF

BERESEAIAG: b5, IR 300 IRESUGE: 0.01%, I 50 BEE I
77777777777777777777777777777777777 i%om%,*ﬂam%%%%om%rmmmm&%w%o&%,ﬂ%\
a0 | gy EWRERBGESWA, FMBA. ERREESL. RS
A SR SEZARITRA (R TT 2025 AFE A2 B BB ) S R Al 50
3 § CH L R A E TR | AR R (ST

TEB00 - FEE g (o) ABEBIER SRR LGN T 28 4Pk (7). RIN

SEN R

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

MES SRR WA RSB AEE




= IR
S L K4

NEW CENTURY FUTURES

‘ 3 TS APk (F) BN 130 4K () RHE Bk H
TUEI000  BRE g GETEOD B (T . 0% L (B) . 00 KRILEE

}m~mmm}wmm~m3&ma%ﬁ@mﬁﬁ%ﬁ%%&ﬁﬁﬂﬁﬁ#ﬁw,%m%%%ﬁm%
s e BBERK (FD) ROBEBRE . (EREEET L, &IUNT 0.25 BOK (%)
D2 EIHEGE %] ! ™ - . S § S \ N
& 3 R T LR el SR L SRR R R R
B RS el SRR TR H AR LT R, R I, AT

§5$%E% 3 o 3@&@,%%§%ﬁﬁ°\
| | BB PO AEIEINNGEE A T 1bp, FROO7 T 27bps, SHIBOR3M Ff
e . STAEFR, 40 1 HDABE R BORI TR T 649 1258
| | 7 R A, BRI 1.50%, BbRiE 649 1278, HhbRi 649 12T,
- Wind $dl 2R, 24 H 3779 ALTCE I EIY, SRuitar, B H e 3130
; ; LIT. JATHEER, 3 AL TR A A R FIRIE 3 277 (LT,
CL04EMIEME 0 e TR L7 A20T, 7 K 26 1250, WIKE S SEE AR 25.4 12
| | I, BB TR 1A HE S SEERIAZES B 2.35% . 2.50%. 2.85%.
3 AEFIFEARAT . PETEH DT P E RO K AT R IR RN T
LB 2000 1270 WIRIEIANESERARFAN 20639 12T, MHR/NMEZES,
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, AERATR, Efvanee.
& SIS MIE AR, B E ML R b e g DASE
3%%%%&@@%%%%%%&@%ﬁaéﬁ%ﬁ%é%ﬁﬁ%%%,
W RO B RORIGERIL. SR, 55
3 o PBOITHI ST M BRYR, A RS RR Hh  ZR T AL R
sl WRRE g ammrTE, EAIRERIEINIT, HAENE O
| AR, X SRS R AR B R R . BRI, AR
S A BRI R, MG BOE XU BRI, (ERE R Y S B BRI
1 ; BB B, TR TR A, O B T e T
T CWE. BRI, PESYETRE LA, AR T St
| | CTHBEWE . BHEDRE, HETHAR A Lk B i e i,
LRI 1 AR, H 25 ARERIRE G S T AESR U — RS
AT R P A HEEE, 25 AF R AIRBOR S HIME, EEFEER
! o R SRR B AR, AR A R T, 2l R (] 7 A
PR R o Wik E AT R ASER; o CPL AU Rl MK R KT
1 AT, CPIIFILL LK 2.8%, A% CPI Al e Lk 3.1%, J2 2021 4 4 F LA
KA BN 2 FR00 PCE W Hoik 2.8%, At s mUm, I A0
R, R, R R 5 T BT K Rk 55 4
VR, MUEGR R S R R 4, PO kR R

MES SRR AT RSB S A EE




= IR
S L K4

NEW CENTURY FUTURES

§ W W BOERRTER, REBEEL, S, BB
il IR | TgRL O, 2025 AR BLESME N L8k [EIVE £ 21.25 Fou/mE, K 2024
1 AETRE 73.4%, SEORHTRESEGERY (R SR, BTS2 SR R I SR
A . FUERIIN TSRS Y. KBRS0 (I R
e Cmpmsn | FEOEENE | SR, KRR SRHEETRT, &
| | IMSETCSERA RN, DAK S5 RIPEREY T A BRI TR, A
T R R A T
w8 BEERRIR, UG BOCE, [ PR R
; j BB, BRI, BSAHRTE, S0 F I SRR, AT FUER
e CMTEARAL. I B, SRR, K
1 1 LT EARB R AORAL, SE BT LIRS . KRR
; ; BRI, BRI LR T
e S R PV RTINS, Ak 5 AR IRER AL ALY K,
Comm s CUEMIREBCRT BT RS ORI, TR 54T
‘ BSROIRAS. SO AR R P TR, P R T A R
L L P S B AR B 2 B BRI B ) A B 10-15 5 TR/,
LR AU 5-8 TIU/E, MERRARAE, BBEATOR, B
IEA TR, BRI,
B BB, BREKHLILN . R RO A B (L
ARG, TR RS T A ST H TR, (1
IR AR ORIE. AT, ZE AT AR A, ROHT
BRSSP S AR S SRS ER B B i B
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, BBURES. .
; CWAE: EJRIETES I b O LI R A H T 7.5%H 85 10%,
T SRR | DA SR R SN, R EE AR R B0 A4St
; 1 RV A ARG, 3 A SRR IR, B, R
T S A KT AR A T B A TE R R e K RIS, AL
g soEmy | WTRDPIRTRR. FAKE 3 ARG 4 S, E ARG
; s CHTF TR B, TR R, R AT, R
U A e R, B IR SEIRAE S, S PERTARE KA .
b voiEmEy R 2025 AFLEDKTAMEITRY 8340.5 T B BAE T B, (M
AT, AT AR RIS, Stone FIMEPIR TR, EL
W 3 ORI PO, BT R S K R AU, FE R SR IR S
B oM GRS BT A BN S A SR . R 3 ] B
Mo 520540 A, JEIETOR RS BUN SR, BN G SR A EAE 4 175
k- 3 CDAZEMR, BTSSR, )RR AR T, R
RN TR SRR, AR AR BDAREREAE N, SR A

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

H B o

REH L UK

3

MES SRR AT RSB S A EE




= IR
S L K4

NEW CENTURY FUTURES

| T RBE, WU ERIRS T, EEREET R, KRR R

CED D REIRE  smi.
A S T EPUHI R, ORHERE R T R AR, ST AR R
3 3 R, KT T S R B T R SRR A . R
PR R R T B D T CUR AR T, A K A, —

Ho L e FERTEMETUSMET KERN, BE R TEMEN 4 JT U5,
: BOPT R, KPR TR T L h R S
R,

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

 WRAE: USDA AT 2025/26 4FBEVERI ML i, i AR LU A A 34O
; 55, MR RVIC T 24K UL 5 P WU, ICE MiZemi Lm. 4
WAL REWRER L HMVNE AT, BRI KIS, SO TR, 12 AR
| BRI B2 26 TN, [FILIAD 58.7%, SRR IR B AR Py AN
77777777777777777777777777777777777 CRREERWE. HETEAN RS AR, ST B R,
R RAAERE TR, (ER TR AR A . FRHUR AR A
k. TEE PRI BB, A S T R A, BT
IR ESR I A 2E . 36 E ST SR G, A SRR
77777777777777777777777777777777777 TEZARHEE.
‘ R PR ROT USRI T A BRI IRAR I (L 7 TR A
g my T MEDSRR RN T RS, RN S U KB
1 § W, XSS EERAI A R, FEE R R R
e R, RIS ) IR AT-RU SO R I LA R T
i § EREHER R, KRB Y. R R S
BB R AR S TR R ROR [ R TR AR TR AR K
‘ V., R RIS RS M A B,
RO T FIREN A, BEE IR IR SR, R S
CEURSHE, A TR TR AR
O MR EAERS, ESRE RIS A, A TR S AT A,
L A BB S (A SR W B R I L D R A B Ay
M REAE R 2 . ENBEATY TR, B IEA TR, AT
AR T B A, SRR SRS, 1. 2 A Oy E BRI BUR AU
WIS 46.39%, ARITUCETIHUE, DS UHSIR S R J BER
A RS T

””””””””””””””””””””

o kR

MES SRR AT RSB S A EE




= IR
S L K4

NEW CENTURY FUTURES

CERN T BT O RS, S AR T (ke
MK 20-60 Jo/mE,  FE R BLGT T A A Bl 10-50 Jo/mg. g AL
 ERHTRGETE 825 Soou/mE, BB H Bk 10 50T, REFRAMEN RETE 610
IO/, B Bk 20 36T, USRS SR, EAAT LR AR A
TBGEEAR, AR XE IR R, WIFEREER, R
CIIAEE, FIZETHM. BOHRORIEEG.
”””””””””””””””””” AR R D B SR 6.7 107, BRI 4.36%, 2 I H
| ZERGE R 168.4 J1 7, BRI 63%. bR JEA SRR B i 33.43 T
- RFRECB 20%; A BT 39.05 J7 7, BRI 17%. #k A,
| R CURTE 360 17, JAEREGE 1.1%. BT I FLzAT, 10
JEA CRIEY | ARSI 790 UK, 5 ER—E, LIRS 790 JU/AL DT
| K, B EJHTFEE 10 98, CFR RO EA FEEE 115-117 /507K,
EMRE, BRI RGELT, SMEMREE, BRI 8,
§1JnIr TTHUNESGE, W0 AR AR 057, BT EAR RGN
.
PX SRS §Px:s'%liila‘é%ﬁ%ﬁiﬂtﬂﬁﬁéﬁ?ﬁamﬁﬂé%ﬁ%}iﬁq BN PX fAfardkst N, &
‘ ki PTA Sfifl il Ft, PXN #2288, T NIs U, it PX
YA SRR RN

3 PTA Te I = 7 PTA S RIE DS, PXN #r22 209 JE70/MiffHE, BLET TA i T.254F 257

USNENUUEN: ESSS——  JU/MERRIE, TA B EWKE 79.9% MBS SRER T[] TH R 93% L.

| MR URMIMR AR, PTA ftEEARZE, PTA M BRBEEOR b3l oh 3=

3 . geH | MEG: [E™ MEG ffif[nl ¥4 % 72.58%Fr, b JRIHE 1 PR, (R PRI A

gg e R RIS TR 03%PHT SRR R, SR e, R
| 1 AL ERR, R, EGALEEARSEE, R EEGE, R

qK L REEY

| | T RAMEA.

b PR OPECHIEFRHA, PRI R TP RESE, I W B
3 C Meltfis R, BRI, REGHA T FATZ ), BREGET.
PR e | PROIAMZESHES:, (DML 0B RESHES, FitsH
,,,,,,,,,,,,,,,,, e
f ’ kL4 H 311 LB 7720-8000, MK/, BE2% 80-250 ],
JEET, WITHEE. 50 PE KB 104 (-0.56) . FifLIEAE 80 (+7) 4
o UPECFRWE 940 (0) , EATIHFFEL WA FURMHNE, 2w

MR R ke, RS, B LRI, N, X

1 BN 2. R R O, PO IR, AR R,

BN BUISR R, FIE LTI, SRR, et

MES SRR AT RSB S A EE




= IR
S L K4

NEW CENTURY FUTURES

TR M, HEERIRSEE, FIAR NS, 05 AEIREHIEAT.
CPP:4 1 HARRIUS MK 7330-7370, Mrts Rk, HE25-20-50 2], 32
GEFY, BRI PP RS 15.75% (-0.9) . FifkFEFE 80 (+7) , Fi# CFR
V900 (0) , ELTHAMCAM. B ARG, PR R R
iﬁ,ﬁﬁﬁﬁﬁﬁ,@%Wﬁ%%%ﬁ,ﬁﬁ%%ﬁ%uﬁﬁ:ﬂﬁ%
| | GRGER, ME/NIRIEE . BN A A R NI, B R
e o BRI, R R, RO RS, R
: : s, BUSTOVRR/NEK, IR, BUTSH PP TR EIETT.

CPVC: 4 [ 31 HAEZRILI ik 4850-5100, s if. EifiE2-240 - -120

CZIE), EEZERRR, M. AR PVCARIRIT TR 77.08%,

CHARTE 0.51 AN A A H R PVC BT LA 80.46%, FRLL

PP

7
S

CANESY AL CHRE PYC ORI LA 30 SRR (03.14) FIFREAS Ol 3R
CHRTE, AR T ORTER AR TS 2.59%, [FIHARTH 6.48%, Hid ikl f T
TERHARTE 4.06%, [ HARTT 3.65%, BRI TERHARTE 1.59%, [
BT 0.94%, BEURERT S FIUF TR . OB T RER EL R 0.09
K, RN 0.41 K. MU KBRS, RN 3.12 K. AR
A RS R QP BT 75.48 TG, FRHI 3.91%, B4 A
RIS, TN, R T MBS, 0 e
MR RIIR AR, SRR, WAL, ERE AR,
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, OB REWSE, SRR PVC BeEt.
' ’ CHRE RTINS DA T, AR SR, A
s | REHERCE, ARG R SRR A SRR AT,
B RERE i E e AR, RN R BN A B 2 R

7
S

PVC

; 1 LS,
R g IR U, RGBSR . ORI .
= 1 LRI PPRCR T, (FRE e BN K, T B
o R RORE | RRACORRE. F RS DRI, N K R A e
e O PR, LS TR, SR I

i, PRGOS, DL RO DS, A T

o S ALFR AR, P E BB, LS 55 AL T

R RIS s BAREERD, INERGIIAICE R
3 Tk, BRSO L

MES SRR AT RSB S A EE




= IR
S L K4

NEW CENTURY FUTURES

O ISR, MR T IRAS, RN R R ] T

RIFRIE A I, Al SN RS, TR B
CRONA IR, TR, TR AME AR R, R R
CIVRR, AR IIBRR ST, SRV SR T, RN FRLK

. SEDRE, EWIRGEN IR, SRR RARD.

L

S

I

LA AR BRI AR 1 A T SOR s RO R, 28 Tl Xk 45 S HER I S S B AN
FEAPRIE, BAPRIERT &R E BB UA S KA, TATE JRIENAERER. AL, HOF
AUV GRS, FEARATE LT, 3t b i (e R U 2k Y I AN BTk U1 6 31 S
WHALAY, ZHFE RN BB RSR S AL RIANEE LK, W5 E 55 ML g, Jn
AR AZ Gy SR ORAE, X PRIASH A5 1 AT 5 | B 108 R AR AL AT A

2. A AN, SR B W) A A RUE Y A SR B IR R . 2 ) S AT I B2 T RE A3k
SRR A BT, e Fradd ookt 500 S I O BRBIF TN 53T A AN 24 H 3 P,
A IR AT

SATAANEE N, 2~ Al s RBA U i RE 2 KB A AT 22 5y, sin] e HAl 24 RS2 Gy S e 55

A A AL LI A IR A TG . REFEBmirn], EMHHFIAN ARG MEMTIE
B, S, P, RGN, A W e ) — DA RS R BGR s L i AL H R . AL . B
BT R,

MES SRR AT RSB S A EE




	PX:美国关税新政可能给油价带来新的压力。国内PX负荷继续下降，需求端PTA负荷略微回升，PXN价差

