
GU A N G Z H O U F U T U R E S R E S E A R C H

1
ѿ

期货研究报告•年度视野

沉舟侧畔千帆过，病树前头万木春
——2017 年棉花期货投资策略

研究所

2016-12-23





ҙ

[table_page] 玉米、淀粉期货

ѿ

ѿȁ2016 ..................................................................................................................................................... 2
ԋȁ № .................................................................................................................................................. 5

1ȁῃ ᶫ ’............................................................................................................................ 5
1.1 ’....................................................................................................................................... 5
1.2 Ҭ ’..................................................................................................................................... 13

2ȁ ............................................................................................................ 15
2.1 Ữ ..................................................................................................................... 15
2.2 └ ............................................................................................................. 19

3. ’ ......................................................................................................................... 21
4. ҬҊ ............................................................................................................... 25

҈ȁ ҍ ........................................................................................................................................ 31



ѿ

1

ҙ

[table_page] 玉米、淀粉期货

1̔CZCE 4...................................................................................................................ל
2̔ICE 5.......................................................................................................................ל
3̔ῃ Һ ֟ ֟ ̂ ᵝ̔ ҆ ̃..................................................................................7
4̔Һ ֟ ֟ ῃ ֟ ’..................................................................................8
5̔ῃ ₮ ̂ ̃ ̂ ̃ ’..........................................................................................8
6̔ ₮ ’.............................................................................................................................. 9
7̔2015 ҍ ֟ № ’....................................................................................9
8̔ № ̂Ҭ ̂ ̃ № ̂ ̃̃............................. 10
9̔ ֟ ............................................................................................................................ 10
10̔ICACῃ ֟ ̂ ̃12 .................................................................................. 11
11̔ ֟ Һ ᴍ.......................................................................................................................... 14
12̔ ֟ ......................................................................................................15
13̔2016 Ҭ ҍ ֟ Ҋ ............................................................................15
14̔ῃ ץ Һ֟ 18..........................................................................................................ל
15̔2011 ץ Ữ ’ ̂ ᵝ̔ᾝ̆҆ ̃...............................................................................18
16̔2011 ץ Ữ ’ ̂ ᵝ̔ᾝ̆҆ ̃...............................................................................18
17̔ ᴇ ᵞԍῃ ......................................................................................19
18̔ ҍ ’Ҋ ..................................................................................................22
19̔ ̆ № Ҍ ............................................................. 23
20̔Һ ֟ - ֟ ................................................ 23
21̔ Ҋ ֟ ’..................................................... 24
22̔ ῤᶫ .......................................................................................................................... 27
23̔ ῤ .......................................................................................................................... 27
24̔ ̆ ᴇ ל ̂ᾝ/ ̃.................................................................................28
25̔ ̆ Ҝᴇ ל ̂ᾝ/ ̃...................................................................................28
26̔ ῤ ᴇ ᴇ..........................................................................................................29
27̔ ῤ ᴇ ̂ ̃.................................................................................................................. 29
28̔ ≠ .................................................................................................................................. 30
29̔ ҍ ῏ ᴇ ...................................................................................................................... 30



ѿ

2

ҙ

[table_page] 玉米、淀粉期货

ѿȁ2016

ICE ῤ ̆ Ҋ ӊ

ȂICEל ᵞ 55 №ѿ ̆ ῤ ̆ ҆ᾝ ῏̆ ל № Ȃ

̆ Ả Ữ̆ץ Ҭ ׆ ѿ ̆ ᴇ Ҋ ל

Ȃⱴ҉ ץ ᴇ ̆ ᴇ ӊҊ Ȃ ᴇ Ҋ ̆Ӟ ᴇ Ҋ

Ӟ ѿ ꜚᵬ Ȃ ⱴ҉ ȁ ῤ ҹ ̆ Ҍ яʔ׆׆





ѿ

4

ҙ

[table_page] 玉米、淀粉期货

图表 1：CZCE 棉花期货指数走势



ѿ

5

ҙ

[table_page] 玉米、淀粉期货

图表 2：ICE 美棉期货指数走势

ԋȁ №

1ȁῃ ᶫ ’

1.1 ’

ῃ ֟ № ҹ Ҭ̆Һ ֟ 2015/16 ֟ ⌠ᵞ ̆ᶭ ҹ ȁҬ ȁ

ȁ ̆ ֟ ֟ ⌠ῃ ֟ 71%Ȃ╠ ֟ Ҭ̆ ȁ ȁ

֟ Ȃ ԍ ⌠ 2014 ₮ ῃ̆ Һ ֟

̆ 2015 ῃ ֟ Ҋ Ȃ Ҭ ̆ῒזҺ ֟ 2016 ֟ ԍ҉

ῃ̆ל ᵣ ԍ ֟ Ȃ ῾ҙ ̆2016 ⌠ԅ 1010҆ ֡̆

18%Ȃ ̆USDA 2016/17 ֟ ҹ 360҆ ̆ 24%̆ῒҬ
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֟ 347.5҆ ̆ ֟ 12.2҆ Ȃ ῃ ’̆ ῾ҙ ̆

2016/17 ῃ ֟ ҹ 2270҆ ̆ ⱴ 170҆ ̆ ֟ ⱴ 80҆ ̆ ֟

ⱴ 41.4҆ ̆ ֟ ⱴ 27.2҆ ̆ ֟ ⱴ 13҆ ̆ ῒ֟ ⱴ 12҆ ̆ ֟

ⱴ 13.1҆ ̆Ҭ ֟ ⁞ 21.8҆ Ȃ

₮ ̆Һ ֟ Ҭ̆ ₮ ̆ Ҭ ₮ Ȃ

ῒҬ̆ ȁҬ ₮ ̆ ₮ Ҋ

ȂҬ ȁ Ȃ ῒҬ̆ ꜚҌ ̕ ̆

Ҭ ꜚ ̆ ῒ Ҭ ₮ Ҋ ̆ ң 20%

Ȃ2016/17 ̆ ₮ ⌠ 265.6҆ ̆ 33.3%̆ҹ ̆ ῃ

₮ Ӟ 26% ⌠ 34%̆ 2010/11 ץ Ȃ 12 ∆̆ ‪

₮ 60%̆ ԅ ᶫ ⱴץ ̆ ₮ ⁞ Ӟ ₮ ⱴ ӊѿȂ

2̆016/17 ῃ̆ ԋҩ ֟ ̆ Ҍ⌠ 1%̆ ⌠ 2436.7

҆ ̆Ҭ ȁ ⱴ ȁ ῒ ⱴȂ ҹ 71.8҆ ̆ ⁞

3.3҆ Ȃ ῃ ԓ ⱴ̆ᵖᵞᴇֲ Ԉ ̆

Ȃ

№ ’̆ Һ № қ ̆ Һ֟ ⱴ≠ ֒Ȃ

֟ ̆ ҕ 23% ̆ Һ № ȁ ֒ ȁ

ץ, ѿ֓ ̆ῒҬ̆ץ , ῃ ѿ Ȃ

̆ ᾟ№≠ ȁ № ̆ῃ ֟ 60% Ҭ қ

ҍ ̆35%ᵝԍ Ḥ Ȃң ῖ Ṝ̆ ̆ⱴ҉

ᴆ̆ ῤ ҹ ̆ Ȃ

USDA 12 ᴍ ̆ ῃ ԍ Ȃ ῾ҙ 12 ᴍῃ ֟
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̆2016/17 ֟ ⱴ̆ ῤ ⁞ ̆₮ ⱴȂ ֟ 36.2҆

1650҆ ̆ ֟ ⱴ ԅ ֟ ⁞ Ȃ ῤ ⁞ 20҆ ̆₮

20҆ ̆ ҹ 480҆ ̆ 31%Ȃ ῾ ᴇ ҹ 64-70 №Ȃ

ῃ ֟ ׆̆ 2248.6҆ ⌠ 2269.5҆ ̆ ⱴ 20.9҆ ̆ ֟ №≢ ԅ 10.9҆

7.9҆ Ȃῃ ⁞ 1.7҆ ̆Ҭ ̆ ȁ ⁞Ȃῃ

2.1҆ ̆ Ȃῃ ₮ 2.6҆ ̆ ≠֒ ₮ ̆

₮ ⁞Ȃῃ ⱴ 18.4҆ ̆ № ȁ ȁ ≠֒ Ȃ

̆ ₮ ⱴȁ ᾝ Ҋ ᴪ ᴇ ⱬȂ

USDA 2017/18 ל ̆ ҹ 1050҆ ֡̆ 5%̆

ᴇ Ԉᵬ ̆ Ҋ ₮ ᶫ ⱴȂ

图表 3：全球主要棉产国棉花产量（单位：百万包）





ѿ

9

ҙ

[table_page] 玉米、淀粉期货

图表 6：印度棉花出口情况

图表 7：2015 年美国大陆棉与皮马棉产量分布情况
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图表 8：印度棉花分布南北地区地区 （中南部（左）和北部地区的分布（右））

图表 9：巴基斯坦棉花产区
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图表 10：ICAC 全球产销存预测（同比预测）12 月
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1.2 Ҭ ’
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图表 11：我国产棉主要省份
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图表 12：新疆棉花种植面积和产量占比

图表 13：2016 年中国棉花种植面积与预计产量均下降

2ȁ

2.1 Ữ

Ҭ Ữ Ӟ ῃ ץ̆  ԍ ᴇ ̆ ֟ҙ

Қ Ȃ Ӟ Ữ Ȃ2008 ̆ ᴇ ̆ҹḠ ῾ ≠ ̆
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‗ ⱴ Ữ Ȃ ׆ 2008 8 21 2009 4 10 ̆ ῍ Ữ

278҆ Ȃ2010 ̆ ᴇ ԅ ̆Ҭ ᴇ ׆ ∆ 15000 ᾝ/ ҉ ⌠ԅ 30000

ᾝ/ ̆ 2010 ₮ ԅ Ȃҹԅ ᴇ ̆ ῾ ᴑ 2̆011 3

ȁ ȁҬ ῃ ᶫ ᵬ ῇ ȇ2011 ҳ Ữ Ȉ ̆Ῥ

ҳ Ữ└ Ȃ2011 10 2014 3 ̆ Ữ῍ 1595 ҆ Ȃ2014 ̆

ԅ Ữ ̆ Ȃ2014 ᴇ ҹ 19800 ᾝ̆2015

↕Ҋ 19100 ᾝȂ

Ữ ѿ Ḡ ԅ ῃ̆ ῾ ≠ ̆ᵖ ᴑ̆

ῤ ᴇ ̆ ᶏ ₮ Ԉ ⱬ Ȃῤ ᴇ ᴇ׆ 2011 9 1000

̆ ⌠ 2013 6000 ̆ ῤ ᴇ ₮ 45%Ȃ Ҥ ԅ ֟ҙ

ץ̆ ԈⱬȂץ ӊ ⱬ ̆ ᴇ Ҋ ⱬȂ׆ USDA

ῃ ץ Һ֟ ל ̆ ̆ ԍῒז Һ

֟ Ȃ ╠ Ữ ԅ 800҆ ̆ 1600ַᾝ ( 20000ᾝ )̆

ט ≠ ȁדỮ ץ̆ Ữ ᵞ ̆ 300ַᾝ Ȃ Ữ ╠

҉ԅ Ȃ

2014 Ӟ ԍ ῏ ѿ ̆ ҹ Ữ Ȃ ԅ҈ ҳ

Ữ└ 2014 ̆2014/2015 ̆ ῾ ̆ ᾢץ ᵬҹ ̆ῃ ῒז

Ҍ Ȃ ╠ľ Ữᴇȁ Ữᴇȁ ᴇȁ ᴇ ᴇ ῍ Һ Ŀ

Ȃȇ ᴇ ᵬ Ȉ ԍ ҙ ℗ Ҋ₮ ̆ ꜚ

ᴇ ̆ ᴇ ᴇ ̆ ľ Ŀ ҹ ῾̆

Ȃ ̆ῤ 9 ↕ Ȃ ̆ ľ ȁῤ ῾№

ĿҹҺ̆ ᴑⱴ ȁ῀ Ὲ └ ҹ Ȃ ̆

ᴇ ⱴ ̆ ԅȂ
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ҳỮ ̆ ̆ ᴇ Ҋ Ȃ
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图表 14：全球以及主产国库销比走势

图表 15：2011 年以来收储情况 （单位：元，万吨）

Ữ Ữᴇ Ữ

2011.09.01-2012.03.31 19800 313+100
2012.09.10-2013.03.29 20400 662
2013.09.10-2014.03.31 20400 630
2014 ӊ Ữ ҹ ᴇ

图表 16：2011 年以来收储情况 （单位：元，万吨）

Ữ Ữ

2012.09.03-2012.09.29 50
2013.01.14-2013.07.31 369
2013.11.28-2014.08.31 265
2015.07.10-2015.08.28 6
2016.05.03-2016.08.341 265
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图表 17：直补后新疆棉价首次低于全国平均水平

2.2 └

̆ Ҭ ⱴ῀ҕ ̆Ҭ └ Ȃ

№ҹң ̆ѿ ҹ῏ ̆ ѿ ҹ῏ Ȃ῏ 89.4҆ ̆ ҹ 1%̆῏

‰ └ ̆ ᴇ ᵞ῏ Ȃ2015 ⱴ῀ҕ 89.4҆

̆ҌῬ Ȃ

׆ 2014 ̆ ѿ ԍ Ȃ ῏ ̆2015 9 2016 7

89҆ ̆ ⁞ 70҆ ⁞̆ 44% 2̆016 1 2016 7 52.5҆ ̆

⁞ 52.7҆ ̆⁞ ⌠ 51%ȂҬ “ פ̆” Ҭ ᴑҙ ̆

ȁ Ὲ ȁҬ Ạ ȁ ῏ ̆ ҙⱵ

Ȃ ԍ └̆ 2015/16 100 ҆ Ȃ ῤ

http://www.chinabgao.com/report/c_spectacles/
http://www.chinabgao.com/report/c_trade/
http://www.chinabgao.com/report/c_chemical-fibre/
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ᴑ̆ ̆ Ҋ̆ 2016/17 ̆ ԍ ҉Ҍᴪ ׅ̆

ץ 89.4 ҆ 1%῏ ҹҺ̆ Ҍᴪ 100 ҆ Ȃ ᴇ ᵞ̆

҉ᶏ ט 40% ׅ ≠̆ ӇҬ ᴑҙׅ ’Ҋ

, ╠ ᴇ ’̆ ѿ ̆ᶏ ӈȂ

Ӈ 2016/17 Ҭ ’ ᴪ ᵥ ̙ ∞ Ҍӏ ȁҌṿ ׅ̆ ₃

Ҭ ῤ ᴑҙ Ҋ̆ Ҭ ľ Ŀ ľ Ŀ ̆ ľ Ŀ

ᴑҙ Ȃᵖ ̆ ӞҌ Ȃѿ ̆2016/17 ֟ғ

̆ ȁҬ֒ ₯Ȃ׆ ╠ ῾ҙ ȁ ׂ̆

׆ ȁ Ῥ⌠ ṿ ԍ 2015 ̆ ֟ 370-380҆ ̆“⁞ Ҍ

⁞ ”Ȃ׆ ̆ + ֟ + Ữ ῃ ץ ̆ⱴ҉

̆ ῤ ȁ ᶭ ᴪ ѿ Ҋ Ȃ ѿ ̆2016/17 ֟

ׅל ̆ ӎⱬȂ2016 3 ᴍץ ̆ ԍ ῤ ᴇľ Ŀ ľṕ Ŀ̆

֟ ᴇ ȁ ҉ Ԉⱬῃ ̆ ȁ ₮ ľ Ŀ̆Ҭ

ȁ֟ ̆ᵖҺ C40S Ҋץ ̆40S҉ץ ̆֟ Ӟ

ⱴȂ2016/17 Ҭ ᴑҙ ȁқ ֒ȁҬ֒ ľ Ŀ ⱴҤ Ȃ

Ҭ ῏ 2̆016 10 ̆ ₮ ҹ 214.6ַ ᾝ̆ Ҋ 5.73%̆

Ҋ 9.28%ȂῒҬ̆ ̂ ȁ └ ̃₮ ҹ 86.0ַ ᾝ̆ Ҋ 6.64%̕

̂ ᴆ̃₮ ҹ 128.6ַ ᾝ̆ Ҋ 10.96%Ȃ2016 1-10 ̆

₮ ҹ 2225.61ַ ᾝ̆ Ҋ 5.31%̆ῒҬ ₮ ҹ 881.32ַ ᾝ̆ Ҋ

3.25%̕ ₮ ҹ 1344.29ַ ᾝ̆ Ҋ 6.62%Ȃⱴ҉ ꜚȁ Ữⱴ ȁ Ҍ

̆ ȁ ₮ ӏ Ȃ ῤ ѿ ῒ

ᶭ Ҍᴪ ≢ Ȃ

http://www.chinabgao.com/report/c_loom-stare/




ѿ

22

ҙ

[table_page] 玉米、淀粉期货

֟ Ȃ ҈ ֟Ҋ ̆

39%Ȃ ̆ ̆ Ẓ ̆ғ

Ҍ ̆ 6 ӊ ȁ Ȃ 2015 ₮

̆ ֟ 30%Ȃ Ҍ ̆ 16/17 ֟ Ȃ ῀

ү ̆ ̆ ֟ Ҍ Ȃ ⁞֟ ҉̆ 16/17

֟ ₮ Ȃ ῃ ᴪ ̆ ‖₯ ׂ Ҥ

῾Ḥ ̆ ⁞̆ Ҋ 11%̆p ԍ ĬCAC ֟ 30%

̆2016/17 ֟ ҉ 15% ̆ USDA ҹ 14%Ȃ

̆֟ ᵣ₮ Ȃׂ ̆ ᴪ ̆ 12 15 2016/17

҉ 172.5҆ ̆ 12.33%̆ 166҆ ֟ Ȃ

图表 18：厄尔尼诺与拉尼娜情况下的循环
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图表 21：厄尔尼诺现象和拉尼娜现象下的巴基斯坦产棉区天气情况
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4. ҬҊ

҉ ׆ ̆ ץ ԅ ᶫ ̆ᶫ ῒ Ӟ ץ

ҩῈ ̂֟ + + + Ữ̃̆ Ҋ ׆ ╩ Ҋ ᴇ Ȃ ̆

̂׆ץ ŕ ŕ ̃ ֓ ῀ Ȃ

ᾢ׆ ̆ ׆ץ ף Ȃ ף ̆ Ҋ₃ץҹ№ץ ̔

Ҝ̆ ̆ Ҝ̆ ̆ 40D̆ ̆ ȂҺ Ӟ Ȃ

2016 ᴇ 7200ᾝ/ Ҋ̆ץ ԍ ᴨל ̆ ᵣ

Һ ᵣ ҉Ȃ2011ĺ2015 ̆ ׆ 100҆ ⌠ 300҆

̆Һ ҹ ᴇ ᴨ׆̆ל ֟ ף Ȃ ׆̆ 2015 Ҋ ⌠

╠̆ ᴇ ԍ ᴇ 2000ᾝ/ ̆ ף Ảל ̆ᵖ ҹ

Ҋ ֟ ⱳ ̆ѿ ף Ҍ⌠̆Ҍ ף

ᴪ₮ Ȃ׆ ף ᴇ ̆ ҉ ҍ̆ ᴇ Ȃ 12

16 ̆ Һ ᴇ №≢ 8543ᾝ/ ȁ 15400ᾝ/ ̆ №≢ 725ᾝ/ 250ᾝ/ ̆

ҍ ᴇ №≢ҹ 7412ᾝ/ ȁ 555ᾝ/ Ȃ ̆ ץ ̆ ᴇ ҉ ̆

ᴇ ᴪ ѿ ҉ ̆ ̆ ҹ 2016/2017 ̆ ף

ץ Ȃ

ῒ ׆̆ ̆Ҋ ȂҺ ῤ 32 ̆40 Ȃ׆ῃ

̆Ҋ ᴇ ∆ ̆ ѿҩ ᵣ ҉ ̆ ῤ 32 ᴇ

19720 ᾝ/ ̆ ׂ ᵞ 700-800 ᾝ/ Ȃ 40 ᴇ 23415 ᾝ/ ̆ ᵣ ꜚ

Ҍ Ȃ ≠ ̆ ≠ ̆ᵖᵞ ≠ ҳ ̆ ╠ ᴇ ̆ ᴇ

13000 ᾝ/ ̆ᵞ ᴪ₮ Ԏ Ȃ ̆ ֟ ᴇ ᵣ ̆ᵖ

ԍҬᵞ Ȃ 12 16 C32Sȁ JC40Sȁ OEC10S ᴇ №≢ 22900ȁ 26300ȁ 14170̆

҉ №≢ 20ȁ 260ȁ 0 Ȃ
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̆ 2016 ҉ 80.36 ҆ ̆ ⁞ 18.87%Ȃ 2015/16

̂ 2015.9-2016.5̃ 154.14 ҆ ̆ ⁞ 9.74%Ȃ Һ ԍ ̆

ѿ ῤ ᵝ ̆ ԍׂ ↨ Ҍ ̆ ῤ ᴇ

̆ ᴇ ҉ ̆ᴇ ᴨל ̆ ᴇ ῤ Ȃ ᴍ

ῤ ѿ ≠ ̆ ῤ ᴍ ᴪ ⁪ 1
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图表 22：国内供应端示意图

图表 23：国内需求端示意图
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图表 24：涤纶短纤，腈纶短纤价格走势 （元/吨）

图表 25：粘胶短纤，粘胶长丝价格走势 （元/吨）
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图表 26：国内外期棉盘面价差及比价

图表 27：国内外棉价差（指数）
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图表 28：纺纱理论利润

图表 29：棉花与相关原料价差
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҈ȁ ҍ

ԍ ѿ ̆ Ӈ ҹ Ȃ ᾢ ῏ ѿҊ Ữ ⅞̆Ҍ ҩ

̆ ≠ ̆ᵀ ԅȂ Ҍ ỮӞ ԍ

ץ ҉ ̆ᵖ Ữ ⅞ ̂
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