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Coking Coal Onshore Intraday Technical 

Synopsis - Intraday  
· Price is below the EMA resistance band (Black EMA’s)  

· RSI is below 50 (42) 

· StochasƟc is oversold 

· Price is above daily pivot level RMB 1,105 

· Technical outlook previously: bearish. 
· We noted on the last report that the failure to sustain the symmetrical breakout to the upside carried bearish implicaƟons. This was rein-

forced by the RSI moving average, which signaled weakening momentum, while the stochasƟc oscillator below 25 further supported the 
view of deterioraƟng momentum. These indicators warned that the RMB 1,107 fractal support could be tested and potenƟally broken. Price 
was driŌing lower on reduced volume, suggesƟng the move lacked intensity; however, this reflected thinner parƟcipaƟon ahead of the up-
coming holidays in China. Overall, the combinaƟon of a failed breakout and weakening momentum pointed to a conƟnued downward driŌ 
into the holiday period. 

· The futures traded to a low of RMB 1,081.5 before finding light bid support. We remain below all key moving averages supported by the RSI 
below 50, intraday price and momentum are conflicƟng. 

· A close on the 4-hour candle above RMB 1,105 with the RSI at or above 47 will mean price and momentum are aligned to the buyside; like-
wise, a close below this level will mean it is aligned to the sell side. Upside moves that fail at or below RMB 1,179 will leave the futures vul-
nerable to further tests to the downside, above this level the technical will have a neutral bias.  

· Technical outlook: bearish—upside moves considered as countertrend 
· The downside move to a low of RMB 1,081.5 has momentum confirmaƟon, suggesƟng upside moves have the potenƟal to be countertrend, 

our intraday EllioƩ wave analysis supports this, making RMB 1,179 the key resistance to follow. Above this level the probability of price trad-
ing to a new low will begin to decrease. In the near-term, we have a note of cauƟon on lower moves, as the daily 200-period MA is at RMB 
1,070. This is a benchmark average on the higher Ɵmeframe, suggesƟng market sellers should be cauƟous around this level, as it is likely to 
aƩract buying support.  

DCE Coking Coal AcƟve Contract (May 26) Intraday 4-hour  

Support Resistance Current Price Bull Bear 
S1 1,105 R1 1,138 

1,107.5 StochasƟc oversold RSI below 50 S2 1,094 R2 1,156 
S3 1,070.5 R3 1,179 

Chart source Bloomberg 


