201941 A 4 H £EKSE

S EFRE TETERE

wiR [v] 4547

EMBREEEEE:
. ¢ RERE
B 12 A USDA KRS B 7R, 2018/19 FE £ BKiRE~HHO

F 150 g, IKIEHEHLRE.
AEHIE AR AR W 2018/19 FEERREZ8 TR, SHZREM, BIREL T,
B EE& 55 g

FESROT K.
B EmsIh B 2019 FLEHREEEBINEFN 4930. 9 FHE, B 30. 1
MBI A= i, 1818 0. 6%, E, BB EEEERA 3572.8 FH,

HiE: 021-58777763
[EIEE1E4< 3. 3%,

HRFE: zhouyun@ghfco. net

ML S - F3043652 W PXTREREMRA, HATEH, RAERNR, PTA
bt AT, NIRRT, ST THREEBR

>  ¥RTER PTA {15 M
> BIEEAEERR S ST
> HEER 2019 FITIERE

> REEHER

BSWIRREEERR



Sector Textile

Global cotton supply-demand

balance sheet:

s Production  Use Import

Export s Encing Stocking s Stock {0 use ratio
T %

3000 100
500 50
r
000 &
500 20
10

QIANHAI FUTURES CO., LTD

Investment consulting qualification

Investment research center
Analyst: Zhou Yun

Tel: 021-58777763

E-mail: zhouyun@qhfco.net

Qualification certificate No.: F3043652

Investment consulting certificate No. :

20014060

BSWIRREEERR

Cotton reserve inventory low

Downstream demand dominated

< Abstract

The latest USDA'’s report shows that the global cotton production
shortfall will be 1.5 million tons in 2018/19. The world cotton market
will become tight.

Domestic cotton production will decline in 2018/19, with increase
in consumption and drop in ending stocks, leading to the
expansion of production and demand gap.

In 2019, the intended planting area of cotton in China was 49.3
million mu, 308,000 mu or 0.8 percent more than one year ago.
Among them, Xinjiang’s intended planting area was 35.73 million
mu, increased by 3.3 percent year-on-year.

PX will have a large capacity release, with loose supply and
relatively weak demand. The supply and demand of PTA is
basically balanced, and the PTA price elasticity is small.

Meanwhile, polyester downstream demand should be concerned.

Market review of cotton and PTA in 2018
Analysis and forecast on supply and demand of Cotton Industry

Summary and market outlook for 2019

Strategy recommendation
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