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Loose Supply-Demand Structure and

Sector [V] Protein Meal Protein Meal will remain weak in long term

Global stocks-to-use ratio of

soybean will remian high:
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B 2019 US soybean planting was the slowest on record, the negative

impact that US planted soybean will be reduced .However, most

soybean producing countries of South America will achieve high
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will make the soybean meal trend pessimistic.
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seasonally and the demand for rapeseed meal will grow. In sum,
the supply-demand structure will improve. However, its trend is still
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» 1H18: Strong meal and weak oil

» The declining of US soybean underpins the production cost of
soybean meal
» The supply-demand structure of rapeseed meal will improve

» Investment strategy recommendation
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