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SEEXAENN S TR

FIYEER | 350-375 | 375-400 | 400-425 | 425-450 | 450-475 | 475-500 | 500-525 | 525-550 | 550-575

2023/2/1 0.0% 0.0% 0.0% 0.0% 7113% | 28.7% 0.0% 0.0% 0.0%
2023/3/22 0.0% 0.0% 0.0% 0.0% 17.6% | 60.8% | 21.6% 0.0% 0.0%

2023/5/3 0.0% 0.0% 0.0% 0.0% 11.6% | 459% | 35.1% 7.4% 0.0%
2023/6/14 0.0% 0.0% 0.0% 0.0% 10.8% | 43.7% | 35.8% 9.2% 0.5%
2023/7/26 0.0% 0.0% 0.0% 2.7% 19.0% | 41.8% | 29.2% 7.0% 0.4%
2023/9/20 0.0% 0.0% 0.8% 7.6% 25.8% | 38.0% | 22.5% 5.0% 0.3%
2023/11/1 0.3% 3.3% 143% | 303% | 323% | 16.1% 3.3% 0.2% 0.0%
2023/12/13 | 0.2% 2.4% 10.9% | 254% | 31.7% | 21.1% 7.2% 1.1% 0.0%
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Blue dots indicate the median projection. Data is based on the economic projections published on 2= A 14, 2022.
Red dots indicate the effective rate implied by the vear-end FedFund future price.
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‘D o SHANDONG GOLD FUTURES CO.

2.3.1 BmEf: 2EEFKRRE, FERITEFILR

2020425 20204E%5 2020435 20204E%5 20214E35 20214855 20214E% 20214855 20224E%5 202245 20224E%

1=E 2EF  ITE  AFE 1EE 2FF IBTE  4FE 1R2E 2FF 3F2F

LR B
PR 838.1 7885 9215  926.0 8307 8736 9277 9380 8446 8917 9494 A 2
AR ER 40.4 -35.4 -21.9 222 4.8 -17.3 -12.4 2.2 10.9 1.4 -10.0 A -
Bl 301.0 2852 3779 3289 2697 2785 2928 2951 301.5 2906 2758 V -6
JSEETTAN 1,179.5 1,038.3 1,277.5 1,2326 1,105.2 1,134.8 1,208.2 1,2353 1,157.0 1,180.9 1,2152 A 1

Tk
Ea e 329.5 196.2 314.8 483.8 538.8  456.4 515.1 719.7 515.7 491.7 581.7 A 13
S 3114 2429 3328 5100 5117  437.1 4765 7205 4742 4572 5231 A 10
ST 18.1 -46.6 -18.0 -26.3 27.1 19.4 38.6 -0.8 415 34.5 58.5 A 52
L 72.8 68.7 77.2 84.0 81.0 79.8 83.4 85.9 80.9 78.5 767 V¥ -8
A4 58.8 58.0 63.3 69.2 66.2 66.2 69.0 70.6 66.1 64.5 628 V 9
HAb ATV 10.9 8.1 10.8 11.8 11.9 10.7 11.6 125 12.0 11.3 113 V¥ 2
i 3.2 2.6 3.1 2.9 2.9 2.9 2.8 2.7 27 2.6 25V -11
Eilas 555.3 583.8 496.7 133.4 183.7 286.1 232.8 303.1 553.6 211.0 1238 V -47
G ARG T R 251.6 1575 2195 2673 3518 2455 2589 3224 2809 2498 3511 A 36
&% 158.3 94.4 112.8 168.3 2312  169.8 1775  220.8 178.3 162.8 2204 A 24
EVE A 78.7 51.6 84.1 78.4 102.0 62.3 57.5 72.6 84.6 708  100.2 A 74
2w M4 T 14.5 11.5 226 20.5 18.7 13.4 23.9 28.9 18.0 16.1 306 A 28
A ETFs KM 303.7 4263 2772 -133.9  -168.1 40.6 -26.0 193 2727 -38.7 -227.3 A -
% [E g AT R A ALY 140.8 63.7 -10.6 61.0 115.6 209.6 90.6 38.0 87.7 186.0 399.3 A >300
BEBR GRlEERM) 1,0984 9125  878.0 7622  919.2 1,032.0 9219 1,146.7 1,237.8  967.2 1,181.5 A 28
I/ 2 81.1 1258  399.5  470.4 186.0 1027  286.3 88.5 -80.8 2137 338 Vv -88
BER 1,179.5 1,038.3 1,277.5 1,2326 1,105.2 1,134.8 1,208.2 1,2353 1,157.0 1,180.9 1,215.2 A 1
LBMAZ &4 (SRIu/d ) 1,582.8 1,711.1 19086 1,8742 1,794.0 1,816.5 1,789.5 17953 1,877.2 18706 1,7289 V¥ 3

FORBKIR: Metals Focus, Refinitiv GFMS, #iibR2g 5 FT BEHE T FEHLI, fit 535 &P
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Lo SHANDONG GOLD FUTURES CO.
HD-(:Ol D

2.2.1 Mm@t 2IKkEIRITAFKIHAE

Silver Summary/Demand Summary

Million ounces Year-on-Year
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022F 2021 2022F
SUPPLY
Mine Production 7857 B45.3 BEB21 8969 9000 8637 8502 8355 7811 B226 B432 5% 2%
Recycling 2087 180.3 1613 1473 1459 1472 1486 1477 1622 173.0 1805 7% 4%
Met Hedging Supply - . 10.7 2.2 - - - 15.2 85 - 5.0| na na
Met Official Sector Sales 3.6 1.7 1.2 1.1 11 1.0 12 1.0 1.2 1.5 1.5 28% 1%
Total Supply 10080 1,007.3 10553 10474 10469 10119 10000 9998 9530 9972 1,030.3 5% 3%
DEMAND
Total industrial 4452 4496 4389 4411 4753 5036 4996 4981 4649 5082 5396 9% 6%
Electrical & Electronics 2709 2754 2698 2723 3089 3301 3214 3166 3041 3300 3533 9% 7%
-.of which photovoltaics 55.0 50.5 48.4 54.1 837 1018 825 98.7 1010 1137 1270 13% 12%
Brazing Alloys 511 52.4 51.0 48.8 46.9 48.7 49.8 50.3 449 47.7 49,2 6% %
Other Industrial 123.2 121.2 1180 1139 1195 1248 1284 1311 1159 1305 1371 13% 5%
Photography 52.5 45.8 43.6 41.2 378 351 338 327 27.8B 287 2B.4 3% -1%
lewellery 159.2 186.9 1929 201.7 188.4 195.2 201.9 200.3 149.8 1814 201.8 21% 11%
Silverware 40.7 46.5 53.6 £7.9 539 586 67.6 62.1 32.4 42.7 52.7 32% 23%
Bar & Coin Demand 2407 3006 2831 3104 2120 1557 1852 1868 2050 2787 279.2 36% 0%
Met Hedging Demand 40.4 29.3 - - 12.0 2.1 7.7 - - 9.4 - na na
Total Demand 9788 1058.7 10120 10523 9794 9513 5757 980.0 8800 10450 1,101.8 19% 5%
Market Balance 29.2 -31.4 43.2 =5.0 67.5 60.6 24.3 19.8 73.0 -51.8 -71.5 na 38%
Net Investment in ETPs 53.6 4.7 0.3 -17.1 539 7.2 -21.4 833 3311 64.9 25.0 =B0%% -62%
Market Balance less ETPs -24.4 -36.2 43.5 12.1 13.6 53.5 45.7 -63.4 -258.1 -116.7 -96.5 -55% -17%
Silver Price (US3/oz, London price) | 3115 2379 1908 1568 1714 1705 1571 1621 2055 2514 2390 23% -5%

Source: Metals Focus
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5 SHANDONG GOLD FUTURES CO.

3.1.1 HEM: WMCFICERRESHOFLAMERE
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SD T SHANDONG GOLD FUTURES CO.

3.2.1 E=PMoH: & 12H-kFE1 B XBEE Lk

— 2022 ==2021 =2020 =2019 =2018 =2017 =2016 =2015 == 2014 == 2013

2200 2200

... v 18 2H 38 47 58 68 78 8H %98 108 18 128 _fﬂi... v

2022 -1.72% 6.02% 1.60% -2.08% -3.17% -1.62% -2.25% -3.24% -2.88% -1.64% 8.63% 2.52% 2022
2021 -2.56% -6.11% -1.61% 3.60% 1.87% -1.34% 2.61% 0.0110% -3.39% 1.74% -0.5585% 3.15% 2021
2020 4.75% -0.1750% -0.5410% 6.98% 2.44% 3.18% 10.73% -0.3727% -4.08% -0.4625% -5.33% 6.63% 2020
2019 3.01% -0.5156% -1.70% -0.6812% 1.74% 1.97% 0.1774% 7.69% -3.09% 2.58% -3.17% 3.63% 2019
2018 3.26% -2.07% 0.5937% -0.7743% -1.17% -3.61% -2.28% -1.89% -0.7486% 2.02% 0.5041% 4.93% 2018
2017 5.25% 2.80% 0.2384% 1.52% 0.0592% -2.14% 2.12% 4.22% -3.61% -0.2905% 0.3961% 2.19% 2017
2016 5.17% 11.14% -0.7070% 4.94% -5.98% B8.87% 1.97% -2.94% 0.0474% -2.59% -8.13% -1.78% 2016
2015 8.38% -5.48% -2.43% 0.0617% 0.4931% -1.52% -6.52% 3.58% -1.79% 2.46% -6.76% -0.3446% 2015
2014 3.20% 6.63% -3.21% 0.5646% -3.23% 6.23% -3.37% 0.3555% -6.14% -2.90% -0.4944% 1.45% 2014
2013 -0.6942% -5.04% 1.12% -1.56% -6.02% -11.05% 7.30% 5.34% -4.76% -04575% -5.38% -3.69% 2013
10K 8.38% 11.14% 1.60% 6.98% 7.87% 8.87% 10.73% 7.69% 0.0474% 2.58% 8.63% 6.63% 1058
1058 -6.11% -1.56% -6.02% -3.24% -6.14% -2.90% -8.13%

HBAEKIR: iFind. L& EAREZ K Ko
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SD T SHANDONG GOLD FUTURES CO.

3.2.2 FWMEnh:

— 2021 =2020 =2019 ==2018 ==2017 ==2016 =2015 ==2014 2013

.. v . 1H 2H 38 4H 5H 6H 7H 8H 98 10H 118 12H . .. v

2022 -3.55% 8.56% 1.62% -8.15% -541% -5.95% 0.3702% -11.92% 6.22% 0.6885% 16.67% 6.72% 2022
2021 2.28% -1.22% -8.33% 6.01% 8.38% -7.10% -2.26% -6.19% -71.62% 8.12% -449% 2.20% 2021
2020 1.06% -1.54% -16.34% 1.22% 19.43% 1.87% 33.85% 15.53% -16.99% 1.25% -4.13% 16.42% 2020
2019 3.61% -2.74% -3.03% -1.24% -2.48% 5.05% 6.18% 12.92% -1.21% 6.18% -5.94% 491% 2019
2018 2.62% -547% -0.3050% -0.2447% 0.7237% -2.03% -3.64% -6.38% 0.8475% -2.55% -0.7081% 9.25% 2018
2017 10.37% 4.16% -0.2024% -5.71% 0.7091% -4.13% 1.11% 451% -5.78% 0.8525% -1.51% 2.87% 2017
2016 2.92% 441% 3.70% 15.42% -10.22% 17.29% 8.34% -8.05% 251% -6.75% -7.66% -3.57% 2016
2015 9.83% -3.78% 0.3856% -3.02% 3.64% -6.07% -6.03% -1.01% -0.8063% 7.16% -9.49% -1.65% 2015
2014 -1.58% 10.76% -6.82% -2.92% -1.94% 11.78% -3.09% -4.52% -12.77% -4.83% -4.34% 1.60% 2014
2013 3.65% -9.26% 0.1121% -14.80% -8.53% -11.60% 0.7925% 18.57% -1.74% 1.04% -8.78% -2.68% 2013
1058k 10.37% 10.76% 3.70% 15.42% 19.43% 17.29% 33.85% 18.57% 6.22% 8.12% 16.67% 16.42% 108K

-16.34% -10.22% -6.03% -6.75% -9.49% -3.57%

HAE R IJE: iFind. L4 HA e X 583
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SHANDONG GOLD FUTURES CO.
LD GOLD

== e —I— 4L=
3.3.1 EmMMERN: £IREEEZ T
Z HeH = feEERm o ; susRT
REW 1.000 x AT + 0.000 / 1.000 x bty + 0.000 Rl L HH B R/ i
195 5 15 30 60 Bz B B

At {LEATIHESERTL 1179 2466 |76 2401 MA5: 84,6846 1MAT0: 34 6036 MA20: 798676 MA0- 77 7032 MAGO: 20040130-20221230 (226)  fii#4

e 1131638 {30 &3/ 16 3R 76. 2401
98 67.1258 hfF 66.5573
931038 93.1038
iasli=] 9.1144 B 25.66%
ImHEE 13.3341
73.0438 73.0438
e B RE 0.6835
It T 113.1638(2020/3/31)
52.9839 52.9839
=i 32.6667(2011/4/29)
ha =kl | 2004/1/30 - 2022/12/30
£ SIS 1817.2600 S1CTNRIN: 23.8360
569,58%)51 £ SeTa LSRN G S TR[23]
113.163¢
500.58% 500.58%
]
s108% PRSESE ‘ | 729152
|
: |
162.57% 162.57% I

o
v
-
(=]

15 20 32.6667
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SHANDONG GOLD FUTURES CO.
LD GOLD

== < —I— L=
3.3.2 EmMEF: €{fHtLEZ T
. = P FE nes = HEEEE L et .
ggﬂ 1.000 x FE + 0.000 , 1.000 = FETH + 0.000 gfﬁ oo Fl—g i o e 0
155 5 15 30 60 B e B

B R EARERE R FF 470 8854 1478 1012 MAS: 4737995 MAT0- 472 8523 MA20: 4799803 MA30: 484 20181026-20221230 (216) 44 ] )
7747555 el - 47555 Ay g rik/mamEiEs 478, 1012

1918 504.4617 hif 478.5967
674.7869 674.7869
iz =] -26.3605 EiHu 50.93%
imHRE 92.7407
5748184 574.8184
AR EHEE -0.2842
- v == 766.7841(2020/4/9)
474.8499 o 3 474.8499
e I =i 374.5975(2021/10/15)
HEER 2018/10/26 - 2022/12/30
345 SEAX) T 1823.0000 $£ALHEZE: 3.8130
73_94%)31 £ SHRIETE SEREYHEETE — S R20]
766.7841
53.87% 53.87%
0 0y
28.80% 28.80% 570.6908
3.74% 3.74% |
I
]
0 7 15 22 30 374.5975

18.12 12.03 19.06 19.09 19.12 2003 20.06 2009 2012 2103 2106 2109 2112 2203 2206 2209 2212
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SHANDONG GOLD FUTURES CO.
LD GOLD

3.3.3 mHEF: £MtEEF LT
. . "5'|:||:| /
E%iﬁ £ EfRsTE / = FEEEE PR
22 = i e
1000 x  SBFH o+ 0.000 1.000 x  BEHY o+ 0.000 L= HH B GAREE/AREEE it
1555 5 15 30 60 Bz m WEE
B AEe e EmTE 22,6308 H:23.1081 MAS: 23.5671 MA10: 21.9786 MA20: 20.8788 MA30: 20.0343 MA20181026-20221230 (216) |  4rskE i o
101.6123 thsae 1016123 ALy 4 TiE/EE M TiE 23 1081
1B 29.1366 rhig 25.0178
80.1138 80.1138
BiE -6.0285 AU 68.06%
tmHREE 12.5359
58.6153 58.6153
PRI/ i RE -0.4809
e 101.6123(2020/4/24)
37.1168 37.1168
=i 15.4158(2022/6/3)
= = HEEE 2018/10/26 - 2022/12/30
Ak SHL4 T 1823.0000 $EE M 788900
—— ¥ sEHeFE SERMEZE — SEENR[51] _
101.6123
39.74% 39.74%
1.63% 1.63% e
36.48% -36.48%
I
A
17.1800
1812 19.03 1906 1909 1912 2003 20.06 2009 2012 2103 2106 2109 2112 2203 2206 2209 2212 0 14 28 42 56 15.4158
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3.4.1 BEHAERN: FeBEHNMER7Z LT, ZEENAR

£ iP22306 LLL = F&2302 LAl

Ezi - et CEEEE ] ER B
1.000 x F|E + 0.000 1.000 x BEi + 0.000 8 T FR2306-P22302
198 s 15 30 60 Bz =1
B 1223069742302 F:0.4400 Yi:1.1000 MAS: 0.9320 MA10: 0.5940 MA20: 0.5750 MA30: 0.8407 MAGO: -0.06 20171215-20221230 (226)  45smE . g
64000 64000 i £2306-iF £2302 1 1 000
| 19& 0.3591 hif 1.5100
256420 26420
. ] . EtyiE 0.7409 B 59.29%
- } ; o L 3.0059
11159 : ke 14159
| FEIE/ fmRE 0.2465
b= 5.5000(2019/6/14)
-4.8739 48739
=T -7.4000(2018/4/13)
itEieE 2017/12/15 - 2022/12/30
R4 $iP42306: 411.8200 $iP4-2302: 410.7200
se0e% > i 6698% 55 [39] _
5.5000
49.75% 49.75%
T
0, 0,
32.52% 32.52% -0.950¢C
15.28% 15.28%
G D '
1742 1806 1812 1908 1909 1912 2003 2006 2009 2012 2103 2106 2109 2112 2203 2206 2209 2212 0 8 16 24 32 -7.400¢
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3.4.2 EHAER: FIREBHNERZ LT, ZEIENAR

— = PEE2306 e = iPE2302 e ot
z == i 1 R -
e — S BEBn 4 o g 8 EIR P482306-F482302 BiE
158 5 15 30 T B

40,0000 T2 #4R2306.442302 7F-42.0000 39,0000 MAS: -3, 8000 MA10: 36 2000 MA20: 0.5000 MA30: 14.0000 MAGO: 20180119-20221230 (226)  #45/)
: I\Mg,aoao

149.0000 {71 $32306-{7422302

34. 0000

a | | 1, HE 0.5752 i 32.0000
63.0256 1 T 1 T 63.0256
L P | R RS — a . FEIE 33.4248 E5MI 48.23%
|H g ; Fipar,
; & infHRE 72.3231
-22.9489 -22.9489
I ] x ERLE/ PR 0.4622
3 :
1 I o 2
Iu T Is H =4 BS 92.0000(2021/1/29)
-108.9233 -108.923
i =i -171.0000(2021/3/5)
I e
ﬂ HEeR 2018/1/19 - 2022/12/30
i SiP4R2306: 3728.0000 $iP4E2302: 3689.0000
7550%?1 % SiP4R Eakic) e~ FENT32]
‘ 92.0000
: ]
52.13% 52.13% ]
{ {
28.76% 28.76% A
5.30% 5.39%
13195 6668
1803 1806 1812 1906 1909 1912 2003 2006 20.09 2112 2203 2206 2209 2212 0 8 17 25 34 -171.000C
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3.5.1 HAWER: FEHUIMNMERZ T, ZEHENEMR

Z P22302 2= =2T+D
BEh - EE=RE CERyE i =l = 577
1000 x B+ 0.000 1.000 x  BEFH O+ 0.000 HE % iP22302-BET+D
im0 15 30 =T B
B 1F£2302-F4T+D F:5.0100 Y:3.2400 MAS: 2.9980 MA10: 4.0050 MA20: 3.7720 MA30: 3.8290 MAGO: 3.6705 20171215-20221230 (226) |  {f44E )
13.0700 [13_0700 130700 {7 £2302-# £T+D 0.9600
1E 3.4104 hig 3.2000
9.1874 | 9.1874
“ [| fizaudl =] -2.4504 @I 89.82%
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