




Corn Yield Growth is Accelerating 玉米單產成長率正在快速增加
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Argentina & Brazilian vs U.S. Soybean Yields 三國的黃豆單產比較
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2012 U.S. Average Cost and Returns 農民成本和收益
(dollars per hectare 美元/公頃)

Corn玉米 Soybeans黃豆 Difference差異
Operating Costs:營運成本

Fertilizer 肥料 $  334            $   59        $ 275

Seed 種子 $  203                   $ 153                       $  50

F el燃料 $ 86 $ 40 $ 46Fuel燃料 $    86                   $   40                       $  46

Chemicals 農藥 $    72                   $   44                       $  28

Other Variable其他變動成本 $    75 $   59 $  16  $ $ $

Total Operating Costs           $   769                  $  356                      $ 413

總成本

Gross Revenue                      $2,234                  $1,245                      $ 989

毛利

Returns over Operating CostsReturns over Operating Costs

扣掉總成本的收益 $1,464                  $  889                     $  575

Source:  NPKFAS Estimates
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U.S. Soybean vs Corn Planted Acres未來 黃豆與玉米耕種面積趨勢
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China’s Soybean Production and Use 中國黃豆產量與消費量
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Global Soybean Area 全球黃豆種植面積
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Argentine and Brazilian Soybean Harvested Area
阿根廷與巴西黃豆收成面積
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Soybean Meal Prices (CBOT Nearby Futures $/ston)
黃豆粉期貨價格(近月期貨美元/短噸)
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World

Soybean Meal Situation 黃豆粉供需情況

World
Increasing demand for protein globally after small dip in 2008
2008年小跌之後，全球性蛋白質的需求增加
Growing livestock production in Brazil, China, India and S.E. Asia
巴西 中國 印度和東南亞的畜肉產量增加巴西、中國、印度和東南亞的畜肉產量增加
Demand expected to increase as world economy improves
當世界經濟狀況改善時，豆粉需求應該會增加

U.S.
Crush has been declining since the record set in 2006/07
自從2006/07創高之後，榨油量逐年下滑。
Poor profitability in U.S. livestock industry has cut demand
由於美國畜肉產業獲利不佳，連帶豆粉需求也被削減。
Crush declined sharply in 2010/11 due to low animal numbers and declining exports due 
to competition from So. America
在養頭數下降和來自南美的競爭而造成出口數字下滑等，使得2010/11的榨油量大幅減少
Exports hit a peak in 2009/10 due to poor So. American crops but fell in 2010/11 and will 
lik l d li i 2011/12likely decline in 2011/12
由於2009/10南美產量差，使得美國豆粉在當年出口衝高，但在2010/11下滑，有可能在
2011/12 繼續下跌。
Abundant supplies of DDGs (byproduct of ethanol production) compete with soybean 
meal and will limit growthmeal and will limit growth
市場大量供應DDGS和黃豆粉競爭並限制它的成長

China
Crush will hit new record in 2011/12 as demand increases
需求增加使得榨油量會在2011/12創新高需求增加使得榨油量會在2011/12創新高
Good economy is driving meat consumption in urban areas
好的經濟情勢帶動城市地區肉品消費量 25

Major World Protein Meal Production 全球主要蛋白質粉產量
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China Soybean Meal Production and Domestic Consumption
中國黃豆粉產量與國內消費
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生產量 國內消費量

Brazil Soybean Meal Production and Exports   (February/January)
巴西黃豆粉產量與出口
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Argentina Soybean Meal Production and Exports
阿根廷黃豆粉產量與出口(February/January)
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India Soybean Meal Production and Exports印度黃豆粉產量與出口
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Soybean Oil Prices (CBOT Nearby Futures cents/pound)
黃豆油近月期貨價格 (美分/磅)

$1 500/mt$1,500/mt

$1,100/mt

$750/mt
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World Vegetable Oil Situation 全球植物油供需

World

Growth in biodiesel equal to growth in food use
生質柴油的成長和食用油脂的成長旗鼓相當
European Biodiesel industry struggling
歐洲的生質柴油產業仍在苦戰歐洲的生質柴油產業仍在苦戰

High vegetable oil prices has reduced profitability
日益高漲的植物油價格侵蝕獲利
Imposition of taxes and cuts in subsidiesp
徵稅與減少補貼

Argentina becoming world’s largest biodiesel producer/exporter
阿根廷成為全球最大的生質柴油的生產國和出口國
Low world vegetable oil stocks to use ratioLow world vegetable oil stocks-to-use ratio
全球植物油的庫存使用比偏低
High prices of vegetable oil impacting demand & production
高價植物油衝擊需求和生產
Palm oil production is gearing up---new investments in Indonesia 
and Malaysia
棕櫚油產量正在蓄勢待發—印尼和馬來西亞都有新的投資
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Major World Vegetable Oil Consumption Market Share
全球主要植物油消費量
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World Soybean Oil 全球黃豆油產量和貿易量
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World Soybean Oil Stocks 全球黃豆油期末庫存與庫存使用比

18 0%

Million Metric Tons百萬公噸 Percent

4.0

5.0

14.0%

16.0%

18.0%

3.0

8.0%

10.0%

12.0%

1.0

2.0

2.0%

4.0%

6.0%

0.0

91
/9

2
92

/9
3
93

/9
4
94

/9
5
95

/9
6
96

/9
7
97

/9
8
98

/9
9
99

/0
0
00

/0
1
01

/0
2
02

/0
3
03

/0
4
04

/0
5
05

/0
6
06

/0
7
07

/0
8
08

/0
9
09

/1
0
10

/1
1
11

/1
2

0.0%

Ending Stocks Stocks-to-Use Ratio

Source:  USDA
35

World Vegetable Oil Use – Food vs Other
全球植物油 食用 vs 其他
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Some Final Observations 其他觀察重點

• Higher crop prices are here to stay高穀物價格使得產量維持住

– Especially for corn and soybeans 特別是玉米和黃豆– Especially for corn and soybeans 特別是玉米和黃豆

• Total crop production will need to increase to keep pace 
with demand growthwith demand growth.

所有產量要增加才能跟得上需求成長的腳步

• Yield growth will be part of the increase in production.

雖然單位產量的成長會帶動總產量的增加

• However crop acreage will also have to increase• However, crop acreage will also have to increase.

然而種植面積也必須增加

• Most acreage growth will be in So. America and Africa.g g

大部分種植面積的成長將會來自於南美洲和非洲
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U.S. Soybean Price Received by Farmers
美國農民種植黃豆的收益
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