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Sector Protein Meal

Global stocks-to-use ratio of

soybean will improve:
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Resumption Of Growth in Soybean

Demand and

The Supply-Demand structure of Protein

Meal will improve

< Abstract

B For 2019/20, soybean exports are increased 1 million tons each

for Argentina and Brazil based on the recent pace of shipments
and reflect increased crush demand and imports for China. Partly
offsetting is reduced 2019/20 U.S. exports. These revisions result
in higher stocks for China and lower stocks for South America.

Protein meal consumption in China at 6 percent is stronger than
the prior few years, however, as China recovers from the August
2018 outbreak of African Swine Fever. With higher protein meal
demand, soybean exports are expected to increase 8.0 million
tons to 161.9 million. China accounts for most of the increase in

shipments with imports rising 4 million tons to 96 million.

1H20: Strong meal and weak oil

Protein meal consumption in China is strong as China recovers
from the outbreak of ASF.

The supply-demand structure of rapeseed meal will improve

Investment strategy recommendation
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2020 F L4, AR HNHREEZISTHRE, EEZRZSHGT
EHHERFRESE, LXHERFREEE, PoEREER~mEOU
REEEIAFK, Rt OSHiBBRAEENEER, BMERNRBOAXEEEFR
ERLIRMA, BIREMNRER. AZ, BEENREKS X HERRBER
feEs, MR KETERN T, MmN RBKERHESLEER.

F100, M EEFIEARS, W ANER-EHERERSVE, SHEM
HGENRK, BMHHEENTEF KR, MHT @l TarE s
R, ERESEERRKKT. FWHE, ZEHEIFEEY, S
MIZBEEEER. EERATL, ¥RZME, THEFRENLRT, SHIKk
MERMEE, FHNMETSE.

MM 3 BFFiE, EREIFESISY, BERESm ZHIHET, &Y
RIBREFFEFE . RURFHBHOLTERELBEM, ERZMASUER
B, EHERSEMEREMER. WRhemiE~mRiznEm, ~NEXFRE
E17, MEEMHE, EirEl EE~HIRF, REAZETHAME. F,
BEREEOEELERE, EAXEREHOEELTSM. lEHOXEEPEE,
HFHT A RETSA, THGGHIE, MAETULFIRRENTHE, 5
g, RBKRFEREFEEFZTHNE LIRS
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HEATRBERMARZME, —ESEEMHER. MEBREN T, K&,
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BIRITWIERRE X$TEH, EFRNSEEK, £YLaERI=IEW, F15mE
M AEF T, #F4EH. SHMISHD R T 20. 91%, 15. 78%F0 5. 56%

=\ FEXEFERRERE

(—) 2RAXEEFAPXETERER

EER BRI 2020/21 FELKKE =88R 3.6285 {0k, ST LR
FUMEY 3. 6276 2. KERSTiTH 1. 6198 {ZME, B ST L BFUMAY 1. 6193
20, BTERAVIERRIETE, KEEAREGFEMIHA 9634 HHE, {&F LA
B 9839 AML. XEART~E2HFAE, MEEE LIFZE 58.28 A, BAR
HBLEZE 62.05 A, HOFE. FEERAAIEKED, KTEEE LiF
Z93.5 i, HRIHIFE

3 USDA A B ET{EEERE (2020/2021 F£E)

By BAM HYER = i EEE ERiEZR 2t Ha HRETR
) 6 Afnfh{E 99.19 362.85 158.02 313.71 361.74 161.98 96. 34
=% 5 Afnfh{E 100. 27 362.76 158.02 312.8 360.73 161.93 98. 39
IREE K -1.08% 0. 02% 0. 00% 0. 29% 0. 28% 0.03% —2.08%
[EELZE 1L -12. 07% 2. 10% 4.77% 1.82% 1.81% 7.24% —14. 49%
6 Affh{E 15.92 112.26 0.41 58. 38 62. 05 55.79 10.76
= 5 Afnfh{E 15.79 112.26 0.41 57.97 61. 64 55.79 11.03
IREE K 0. 82% 0. 00% 0. 00% 0.71% 0. 67% 0. 00% —2. 45%
[EEL 21K —45. 35% -0.61% -24.07% 1.42% 1.57% 5.13% —62. 18%
6 Affh{E 24. 83 131 0.15 45 47.65 83 25.33
e 5 Aff&{E 25.73 131 0.15 45 47.65 83 26.23
IREE K —3.50% 0. 00% 0. 00% 0. 00% 0. 00% 0. 00% —3.43%
28304 —4. 50% 6. 50% -25. 00% 2.86% 2. 47% 10. 67% -8.56%
6 AffE{E 25.6 53.5 3.6 43 50.2 6.5 26
PR
5 Aff&{E 27 53.5 3.6 43 50. 2 6.5 27.4
IREETE K —5.19% 0. 00% 0. 00% 0. 00% 0. 00% 0. 00% -5.11%
[EEL 2L -13.07% 0. 94% -7.69% -4. 44% —3.74% —7.14% —4.41%
6 ATfh{E 26.24 17.5 96 93.5 111.9 0.1 27.74
HhE
5 Affh{E 25.23 17.5 96 93 11.4 0.1 27.23
IREETE{E 4. 00% 0. 00% 0. 00% 0. 54% 0. 45% 0. 00% 1.87%
[FEELZE 1L 23.77% 2. 94% 10. 34% 8.72% 7.91% —23. 08% 29.81%

HaEkiR: HEEIE, BRI
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2020/21 FHIREF LS HRIHIATIARE AR —H, KEHREFHETHE
210 Ak, 799630 Amt, EEFEZHVEGFRETE. X THFXKGHE, £
EXEMPEEEFKREM, PERZEOFRMEIEM, EFREMERRNKX
THOKIES £V 100 Rk, XL FEE R ERIAREFRIEEM, MEHK
ERHETIE, NMSBEHKPRAREFTS, EFHEENEEEBEFRE.

(Z) ETHEFEEE IR

2020/21 FEERAE 6 BB IREREE R, EEXG=2R 1.12 12,
FILLER A B, EdbiERMbMDAXREHIEEKE. ERIENE, ZEER
HEEMEESEEAEEN, TELXEENZHHFESAIEM, (B USDA IR
EARPAHNAA TR EEMNERERE . HIHBENA AR FERNEREINE T E
RZBEMEHAWAR, EMSHERBERT2RL, ARHZHBALLE
R’E. MEEED, FEREEHERLYTZhEKR, BEBERANEHER,
B D06 MAEAIR, TERHBSEMSANER. BT hERSET
HEE-NRBAZMNEPEERNRETFKRES, £ETHOLEE 5579 7
W, EEHKEFRTEZE 1076 A, FEGFHFELLAIREE TREE 9. 13%,
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— BRIz 75%, LERHEIN 54%, REFINHE R 79%. KEMEERA 72%, —
ARiA 70%. SEWMRER, PABBXAFEEHESEMESEFRERS, A
M7 6 BFn 7 BEAE) S H{EE K.

B 5 XEHMHETETHENE 6 XEMRERSF
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BAESKiR: USDA, BIYSHAL:

FEEXE AT R RXSEE, ZERIE~IMEEERS. FIRA
RAE>, EEREBENEEMEATBMHEEZMAIR. ATAEL, &IHHE
ARFEEhFE M, RMmAGHHAREEBEEL. BT EENHEOS
o, EHEEARMENEOEthEREM. BERLSHEEALNFE,
AEMT. BRFTULERKETE, AMEATEEERNNAZESR, X2
EkEEEEO.

HOFENEERANRES, XEERATHERGXRTNL. AT, SME
REFEHFEREECWHERWEEKRE., BRFR~M, BEBCOES
FEXRFEEK. 2R, PEMZBRRPEFBLEBITPEE—NRRS
i, I REER=RRY. G, XERHRERR, CRBEHERHET
TE—MERZ N, FEGWHEMLTEE 1 ZETHAE, ARFREX
HESERBEERZRHALIRE. 6 A5, MHEERALOFRSES
Bl R RFAAEA R EERHEHE 33 AMATH 25.8 AMAKE, miHEiEiA
HHEEHERE.

ZHEE—MBRBIHRE, PE1-4 BREH#OEERTRET KX
BRI, FEBEHOMNKT. HEA. B1E. SUFTEREEHN 58141
%7t, [EJLLigig 79.28%. Hep, FEBRHEOMNAKEEH N 36.1 LXx, B
EEIBIE 92. 75%; HOKEMN 8.7 127, [FIELIEIE 652.3%; HOBY 1.8 2%

6 / 26



JT, [EEL1ENE 1185. 5%.

B 7 201920 FEXSRiTHOESTEE

E 8 XEXERRMERFEES

e 7015/2016
e—72018/2019
T

2016/2017
2019/2020

e—7017/2018
4000
3000
2000

1000

/

NI\ U\ ¢

/
F & F S

0 r

/Q'\« /6\/ /Qr\/ /6\« /6\/ ’\//Qr\/ %/Q'\«Qb{ QOJ/

/Qr‘/
F IS NS

HHESKIE: USDA, ATEHAL

2015/2016

s——e2018/2019
i

1400
1200
1000
800
600
400
200

0

é"/& \Q/& \"/& \'\'/Qr» Q\/Qq/ 6‘5&6”/& Q"‘/& Q"J/& Qb/@/ 6\/& Q“’/& Qq/&

2016/2017
e 2019/2020

e 2017/2018

WHESKIE: USDA, BTEHRL
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FERES~. XEEAFRMEEERA, MEHOBRE=FEFFIRN

B, HIREFREERA

(2) BEXEHOBLHS

MEXTFEMHOSHSSN, MREXTVOREREALER, FE*~
SFRFR, FREXI G2 TIFHE 5000 H M, BEEFAXT~2RHEF1. 31
fehisrs, BEHOHEERY. BEVURBATE/REETLEREIR 35%,
FEREARELEXENKEMNBERS/, MLEARRNAEZNEEITHEHS,
MHRINIGE O R MAE K E 101. 48 FEER/K, (EAMLLENKINNEN
F 80-90 HFIE/R/%%. BAEL/RFENEE, MEHERARAKEXIEEM,
HHIMERRFAMRAZHE,
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BERR: BXEE, AEHI%
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MpIETEE, SHEREEZEETEAR, BEANER 0 A A, BSBEHHISH
BINREIE . HiH—EAE BEEORROHEEFEIERI=ISHIREEE.
g, AEATERLERFERE, SEARKENERETEETHEFRSE,
EHTFEERELEO. NEANEABHEEER, SF5 ANEAXKELHOE
L% 1550 7, [EIELIGNE 45%, 68 AHOXSIER. 2020 4 1-5 BHE
BASHO= RiHAZR] 4900 /M, [EEL 1R 40%, Ho 74% K EHOEHE.
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# 13 BERAXEHXRESFETA

14 BREXEEFHEEERM

7020 2016 em—2017 2018 emm=—2019 7020 2016 2017 2018 2019

BAM
35
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111 .

30%
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0%
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HiEskiE: USDA, EBARSHED, ADEHALE BAEKIR: USDA, EBAERSHER, REHALE

BEYIAEREEERHE

S5EAXEMIMEENRETE, MRERROKRSHERR, 2019/20 £
HWARE~ETHE. 6 ARHFREERAREXZ~EFXTIH 100 HEE
5000 ik, %% 2018/19 £EfE/=8#0 5530 AMt, T/B7T 530 AM. MREXRS
FETRTEZHERBNEERNZEE, ERMREENZBIRZE, X2
BMNETRE. Z—AH, FMRELERCEFEEBREFREK 400E4H, B
THERAANETLENESMA, BMARERNINCHESRITEEBTEHSE
TeSNCES, E—LSHERLERRIFEASM 40% Eit, RPTRIHEEX
SHE, FEERREAFIEE S LEREERE, ATACEPIREERSNFIE.

FREERAKX SHEMARETE, XEHOZFYEEFTER, BRsh
REMET RGN L O#G . AEERIER 6 ANRHEREE R, 2019/20
FMRERTEENTHIAB T 80 AMZE 4080 A, REEEEMT
0. 6%, THAF=EMRNRL, TR ESHIL %R 100 FTREZE 2800 FHE.
EHE, Tt EHAZE TRRISEMARE 2019/20 SRS ME O 15 A, =
535 .
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1A 2R 3R 4R 5R 6RA 7H 8H 9H 10R 1R 12R

1H 2H 3H 4H 5R 6R 7R 8H 9H 10H11H12R

WHESKIE: USDA, BTEHRL

FREEBUREERES, ZERAFTHREMEERLFLFZEF.6 A
8 H, MIREBFAEMITXIFHESZWTHEEE K Vicentin ARIEHK, —B
FiREESHERXTITR, BHEEHARSHEETS EERMAME RIS
F. EARNEMNLERIFERTSRRRY, BhipECEERLMAEDR
WA Em ERFATRES. MREEENARTTUEEMSEN, Bk
IERITARIRS, BAEEEMF L RBATLUREF. —BEAREARY, HE
TAEXMHERNFD, BAMREEAXEEKRAEE—S TR, BFTER
AEFKREREOFK.

BATME, 2019/20 FERMEREFEF~HEX, BA~EHRF1.241C
M EShL; HOAESIEFAAER 8500 Ak, BHRAH OZIE. mARE
RE~ERETE, BEERERTE, HO0MERY, AHTHOSENE. B
I, MEXTIES OSHIFSM, EFHETHAFTERAZMNE LK.

(=) #OXEETEZRMK

BRERHAF LR ANASEHOMBEEE, BFREHEE 1 {CMAH.2019
F, REE~KXE~E 1810 g, H#OKE 8851 Alt. LEKRIHECEN
RERFEMARMAIEZIA T, BFAEEERETEERA IS
FmMAXEER, PERTESFEEARSHNEH. #FOXEXTEZATHE
ERERERMRMEYHEKR, s0xATFmMIEH, 205 T eAHm. B,
FERENEEEFEO XTI ESH 2000 T/ME, O 8 HARME~ XS HERE,
BRI FRIRR A HBMHESE AZHRRYE . BERIAESF 0N 6 A6

FRERR, 2019/2020 FE =K EBMEIRIT KE 9400 T4, B 8400
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T, FEEEIgAn 11.36%; E~XE~2MitH 1935 Ak, BLEF 1905 7
W, EIELiGin 1.57% EJLE, KETHRSESXTERSLER, B ATHE
ERFEEELFELIIBK. ERRSHBEARLERFTE 1800-1900 g, E
FEAREESMHS, MEEDSEY. BRRMKBFERIESERNIERERAE,
ERAZHEEATE.

17 fFEXEHERR El 18 EEAKE~E
FALT wEMER KT FEEIHE o wirE AT EREETHE
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FEXESEABHO, EOXSERARRREERNAXSHENEEKRR.
% 2018 GERERFZEEZN, REATREENEZELSER, ERFHREA
2. EAMANERBZ T HFEORERE. 2018 FLIK, BREXBIXNT T
BHERAEEAREHOXR, AFHEOMEIME, BERAEEMREKREHED
SEEISAXTEE R A, IS RMTITE AR SHE, SME
BN RE—ERE S T E O,

RET I ABEEAZHRWAE, B EMREHERRKZHE O
W, E—PHETEEMHADRE. IBEX2BREER, 1-5 ANREHDO
AXEHEC LA 3388.3 i, FEELiEmm 6.8%, HPPEAFHOKET 937.7
A, BIEER, FE S5 AXEHER 12 B#OM 954. 3 AMLIKRESHE
HOR, BFEANXSNE, BOEEER, RABAERMREANEL
&, hE 5 AR AEHOSKREFREIHAMIE 27. 4 F 937 FME,
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HEOXSENFERFETRAERILE. BIALEE, 2019/20 FEXTF~E

EYELEIVRAREN, BRFRBEXWEKAE R KL S EHETH,
MR G OFFEIEM. USDA HERETUN, 2019/2020 FHEXS#HOEE
KZ 9350 Fl, BAGHEIN 8. 72%, EFHERERRIIEM 0. 45%F 1. 12 {20,
HAKEREFAZE 2774 AW, EFEFHFELL EFAZE 24.77%. HE], BEAXEHE
BLER, RPEERERS, BAXEN®ER, DEHEXTERANBME,
ERFIRIEMET Y. BEHAE—THENETPERGXRZMERNAZH#
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B H0
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B/EMRK. BEERRMER, ZEIRIAE, MRS REIEDE R
B FRERECR. FEAM IR F X2 BB ERSIREITERE .
e, ZFEEFEXEIHEXIRWEE, —BENHFRAFEEK, MEAXAEH
HEIMETH, BREATSAIRBEE, BAERNEOXRSEHARFEIRERK

HEEL .
# 23 fEASHOEF M El 24 2IRAXEEFEBEDRE
7020 2016 w2017 2018 s 2019 7020 2016 w2017 2018 w2019
EWLS EWLS
105 30
100
95 —/_ 25
90
20
85
80 15
75
70 T T T T T T 1 10 T T T T T T 1
1B 2R 3B 4B 58 6H 7HA 8B 9H 10H11H12H 1H 28 3B 4H 5B 6HA 78 8H 9H 108118128
BIERIR: USDA, RIVBHALR #IESRIR: USDA, RIBHALR

EFEREAET, mEEOZEER, EAXEHOESLLHS; X
ERMATRFUBLEF~, ERXETERE. MERENEHIERENSTE,
EWEETEM, AEFKREA, RBEEFENEDSE, RERAIMIE
B, FEXEIRAEMNRBEFREARERE

(M) £RFEEBHE, SHERIREERS

ETHE, BREREARE, £RLIFE 2000 T/LEGLTFRES
i, #ELKEFEESHBIERFHRRFMELED, MEA. SRAFHE
RRAEEAZRAFNMEUEBSRSE, THAEERN. S8RFHLENE
WIRESMES. BTFREFPRSRRT FEFPNMERRE, BNMERE
1%, ZKinbWE T8 /EM T EMRIFE K. BRUWRFER, BZE 6 B4,
KEWER, BEXTETETREB80%. 1-5 B, MBI EHEESI
B=Eg 6176 53k, FIEL 33.9%, Heh 5 AEEE 1385 3k, FHLIEK
8. 4%, [EIEL P& 27. 7%, EILLPEIEES: 2 N AKE . £ EA 2K T EERH,
BEILLPEIBILTE, I REERE .
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REEFIZAC RIAbE S, MIEFFIEACERARIEM, BREREE
REEERLOA, BRIENBEERBFARITH, £RMEESEEFLRELF
T, BRURSBEEE R, 5 ANEEFEFIEIRLIEIC 3.9%, EH4L8
MR, HIE 23.3%; MIEMIFETHAEE, EFETFRNIEHERAMEIE;
EEEBEFIZIFLIGC 3. 9%, FE 4 MAEK. BE2E 16 AREHFE 500
KA LRSI, 5 B EFREERILIEK 5. 4%, E4 4 NFEK,
HE0E 26. 2%; 5 BB EIEFE 85.1 sk, M 17.9 Ak, /AL LA
N 44.1%%0 157. 9%.

3 ALK, BREELE. BMAKOERHTNE. 5 B, £EEELER
B84k 3. 2%; 1-4 BREAIREEO 134.9 A0, FELigin 170. 4%, Hbma#H
BHOKE 39.8 A, N2 AHAZE 5 A4, 2ERANSHFE TR, BE
InFIEE. FEBKE. I EFETUREBIERERIRE, HAEERHRE
4, Rz MERIF, ERNNBERT 2 Bhass. 6 BR%E—H,
SEERTAEATLHAENET AT 46. 28 7T, L 2 BhAMIE S T 13.36 7T;
EILL3kiE 84. 2%, %52 BTEMLE 80. 6 NE S =
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