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pEREERAR: HLMBILERER, F—HFREEEIRLN

TRGRIG N

A JE (3.20-3.24) FE 300 #5FOILHK 2. 2%, H P A e gHEH KA, ALK 1. 5%, MRE®, KE A, &
WA d b Bk a8 3h, FRIEAE 9%VA L AIEATH. AL S A A S SR IR A B R AR K.

A KR ERERAE 5 A AMNAENAE S AR T 4 12. 1%, 5. 6% % 27.5 7 /vkAn 36.9 T /vho BRERAZMAE A2 —A A
Nk taAZiT 30%, HATM s mAE DV ATRRAL, AT EETHREERIE. §FKnELENIETHEREHL
B, 3 AAT L HE S A TIRE5 A7, 3L 10%-20%% K, sBRAZSKMN I FARTAH, MAH RITHARERS, WEH
SEGK, KB A ER, B RIES bk ET AR . 40 A B KA AR 2022 FAR, A A 4 A)IE 63,2
17, FI¥E 612.42%, #HERAZ A &K, SRR EEZ T ET. SATEFRIRMITERZ LEFERE, frey L
WKEEN B T LARAMIBHFIRG, AT RALES. KARARKE NS RFELFIRG,

GEEL . BAT ML AS 18.27 F /v, B LA T3 0.4% BAANENHBH T, ENE@GEE1F PCE KIEALMN
BFE T AR E AL E R A A@RAE O F o, RAR T RELEFA, Bm EIPH BT RANT
%, AR ANT AL, SN H R —ZES . 300 2 RFEMITEHERAIE, LT HiehiFg L, WM AE
Wi T AR R RN A, BN TE 2.5%F 170 T/5 5. AT R IQFBR L A 4T BRBR 42 5 K
AR, DB AS L3RG 5 F AR F A P TR, WINZAATIRAR S K 4554 Wb BARBRAR N AL Tk B
M, BAFFE 4.25 7 U/vke GATAZCHIRGA TIRIFRE IR, A E KL T RPRGERF LA ENEZE
i N | 2y 2 |

it K AACHEE A& IR L Bk 0. 9% 2] 55. 75 77 U/vk., BALGEM IR LK 0. 3%, AMWRKMAEHFT. ANEEN
ME—NANTEI9%, BAT A AT b3, FRBEMALAREN 2, HITEHERS, SATELFM L,
It SRR, SRR S SR ALK AT BB IE KR A ., LSRR B —PISH KK,
FRAGAR 12 Tk, 38 19%, H o4 L4547 10.91 ok, F3E 22%; EHELIE4R1.09 ok, FR 4.8%; B> S
AR 1.5 ok, B3 18%, % —MAGAREARR S T T ML, RABEFKHFN, RitEHm MR EEHEH A, 447
A EEHF R IF SRR K, B ATH AR & IR L4 KR B A Lk g, M LK R L2 A JE W AL
Rey AT R FOEETF, HHRBHRET R, Z L F . RAFHEEH—F B, 5T AEIS F5. oL
HEERKXELETRESTARG P BH L5009, S E K EL LB L L E 60 TR T FAR6.

Nk RN BNEERTATK, 28 MIIRL LK 1.13%F 8950 T/ NF, ARG LG 7HEET
MeRivl, ST SRy, BRATHRARME S S22 1508 5 £, BLINE LKA T, #hFea L, H1
BEESERER, DAL ETHE, KREABHTNABIRIL TSR 2.7%F 7.05 B /vk, & T4 LI~V BF L~
BTTHE FRBOA T E R0, Famd W LRI, B Hm TR ATRA . KB IB 8 RARESE IT T
Hovha= %, FitamgES A £,

MEER T
RAEMBEAEIL, FAHR”E KGR 7 LR BIRTTR, R R BG S RES K, THERRARMF.

Fin A R e — A A B A 1



= = IE 5

SINOLINK SECURITIES

17 2 A 4
AXEB X

o T R 4
1 R A T B & A A B o 4

12 AT A A e 4
1.3 B B A A 5

T R R R B, 6
2 I 6

2. 2 B 8

2 3 B 8

2 A 8
2.5 A 9

2. 6 B 10

2 T B 10
28 11
2.0 B 11
200 B 11
2 T 12
S E T I A 12
Bl R G R R . L 12
3.2 B IR 13

T N Bl . 13
R 0 o - O PP 14

B% B %

BlR 1 AT R R B A 5
BE 2: BREBGDEBARIEIGIE T . 5
BE&3: RREBEDEBMIIEIEAT E . . 5
Bk 4: BREELSDNEBT R, AA. BAMATI . 5
Bk 5: BRAEMAE AR (T /) 6
B&k 6: AAMAEMBARE (/) o 6
BE 7: B 2 (B 7
&k 8: AAAR L EE (B 7

Bl 9: sBRAEFIEEA (Ph) 7
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SINGLINK SECURITIES ann
B 10: SR RBEEA (FL) 7
B& 11 SERAEBE R ARG LA (L) o 7
B& 12: AAMAREEABRAGREF] (FL) o 7
A 13 BRBRAZHE OB (Bh) L. 8
BE 14: SAMAEE O F (Ph) L 8
BA15: MBARBEAAEMAEAY (FE /B 8
BE16: RHEELWAN AN AL (TL/R) 8
B& 17: LME4RM4& (E/m) PN (/M) 8
Bl& 18: ARk AR A (L0 8
A 19:  SAAEEMM AT (TA/M) 9
Bk 20: AMWH. BARMIE (T /M) 9
BA 21: AW, BAGMAAR (T /M) 9
Bk 22: Sk AT (TTI/M) o 9
Bk 23: Mt A BB O F (B 9
Bk 24: HERBAFEHE T E (BB 9
Bk 25: S s BRBBREMA AR (TR/) 10
Bk 26: A5 GAPBREEA (PR) . 10
B4 27: 445 B AT (GL/P) 10
Bk 28: AAdEA BARBE A (Ph) 10
BR 29: BAMA AT (T o) 10
B & 30: AZMAE AT (/M) 10
Bk 31 B B (Bh) 11
& 32: A EA (Fh) 11
Bk 33: AAMZHMAEATE (T I/0) 11
BR 34: HURMAE AR (T /M) 11
B4 35: @BHELE RAEMBAE L/AT) 11
R 36: BB R (L) 11
Bk 37: B A A (FL/ T ) o 12
Bk 38: BIEMAE AT (L M) o 12
Bk 39: #B5kMts L/ BARBET M GL/M) 12
BE 40: BT BEIES (T o 12
BEk 41: BRIFEBREAZEEE () 12
B& 42: BRHAREAZEEEET (GNh) 12
B& 43: EREEMEMEEL (L/M) e 13
B& 44: BREBMEAZZE (Frh) o 13
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SINOLINK SECURITIES

Tk B4R

—. IR

1.1 ARBRTALGE mEHAE

. KRB BERAE S 8 AMNENAS PR T 12. 1%, 5. 6%% 27.5 75 7/vkF= 36.9 F T/
wh, B BR AR AL — A ] M R EAR T 30%, BATHMAEIETAZ AN R AR, itE
BTSRRI E. EXBELTEN G T BB EES, 3 AT HE = & T 1835 2 75,
b 10%-20%38 K, AR BR SN 18 BARTAH, M ZIiTHARMKTIS, W2 HHRK,
RIME R EM, BRES bt ETHERFN, 435 KB KA A 2022 F4R,
FIVAFEAF)E 63.2 LT, B3 612.42%, #EBRAE_FRA iR, B B Rt
L AT A AR B AT AL R skt B AR B BREE A A 2T 34 Lok AR AR
8, ATRALES. KEARKEG AN RFTEL, P& TRER,

AL BATH ARSI T NAL 18.27 T U/vk, B EF T 0.4%, B ANEANFH TS, £0
B % B 1 H PCE # A2 F 2T 3% £ Bt JE R T KA A @onsh st 0 & o 475,
AR T RIS F R, o EIPH BT RANT G, WEE L, SRR
— R JE . 300 & REMIT A B IE N E, LonTHlelFdg $8, W) A% T
MR OL, BMAETHE 2.5%% 1170 /4 5. IR0 RRIMARBRL £ &
AR ST BRER 4R F R AR IR, 12 ARBRAR A LK B 4% F AR AR B R A T T R, =
TURTIRAR G KAE 4554, Wb BARBRAA M A TR B3k %, AT £ 4.25 5 U/vh. BAT4E
AR RA A TR KR, AT E K RAB T A kARG R T i & o942 b L d b
Ak,

it A AN AR IR B3R 0. 9%F)] 55. 75 7 /wk, BACHM IR L3k 0. 3%, £
AN HETF, BENEENBRE—NA RN TE19%, BT R bgbE, §RBEM LD
YAKER T, IRITERELRS, SaTAAENAL, HALL S RWHX], ERNZE
%, LR RBARARITE, HHEEHERKEL., BLABARLS —RB/ITFT KK, TR
F4A7 12 ok, BI3E 19%, 424 L3545 10.91 Fek, B8 22%; T4 L3545 1. 09 7ok,
Flik 4.8%; LM HBIGAT 1.5 Fok, B3 18%, % —MIGHREARL S T T oM, HRIE
ERFN, it MR E LR EFHABHNBELH L EMEATREF LT RER K,
B ATH7 AL R & BR3) WAL KR8 A M Lok Bk, # LR R A F BRI, RA TR
KA EIF, HBEARKFZHAR, FL#F | RAFAE ZH—F i, 5T 4£ 35
F)Go ARty LA LR E RS T RELSTM T B L SR, B E I E IR G
LR G894 K EE, T bl b ibi 509 Tk g9, KA S AR,

N B AR DNEBMMERTIRKR, £5HMA&IR L Lk 1.13%E 8950 T/, <
AAVESAE IR H R T IE¥vh, ST 28T Y, BAT SR HE 2 % s P 21
BAE, B ERAIFH, hEsall SR AREAEERR, AL ETH £,

AR LN K EERE L, KEAGET MARRIFIL T 2.7%F 7.05 7 L/vk, TH TFHE
LR EY L B LEE TR, FRBEA TSR, Foami R H K, LRAmieh
PR F] . AR IB At iR, W T TR N eE %, MitangEsnhi, &
o bR E R ES L,

1.2 T 5A R A H
AR 300 AR 2.2%, E A & fssaim KA, KK 1. 5%
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SINOLINK SECURITIES

A7k B 3R
B E: 70k FKH B
0%
8% |
6% |
4% |
2% |
O% | I I | | |||||||I||||||||||||||||
%ﬁ:ﬁ;%%‘\s%ﬁﬁ%‘f?Eﬂi’fxﬂﬁﬂfEéﬁ&%ﬁ%%@%%@i'ﬁ@%m
® 'z m A B L EEARARABAN wmoe RO A KRR TR M B B H RN %
2% Al W E BR P & B & " E 2 ERBF 7k = s A %
B g I & % 1B ° # & E B B Y M oB Bt T W & % i
49 L

KRB wind, B&IEFA LA

BE2: EREEZS P LENKEIGEEZ

NEEE, AR, &mialfex @ kB kg, KA 9% L MEITH.
v 4ty 3 3 o 2 SR IR B MR AL K .

BK3: BREELELENBREBHZ

L 1 1 1 1 0%
16% r
rEmEtt s KRS TRE EEHy
14% 1 1%
12% |
4 2%
10% |
8% 1 3%
6% | 1
1%
2% 1%
. b
0% ' ' ' ; J %

AREIT

&BREE

=EEl  HRe

RS

Fkifk: wind, B AL

KR wind, EAIEEHFH

1.3 260K TR

KB IRIE TS 14.89%., #XBRAZIRE TS 12.14%, 40455 SR T M 6. 14%, T 4581
25 MBARE G R LIE K 1.35%, RALMIRLIZK 1.53%, MKMEAK K.

B E4: RRELEL)EHTK, HE. FENBIR

& A & #&R ¥4 2023/3/17 X
7% 30 £ 90 £ 360 £
" B4 T A/ vk, 27.5 -12.14% -32.93% -49.91% —45.33%
EERIX- 7 A/ vk, 36.85 -5.63% -17.19% -33.24% —25.03%
MB AR/EHRLE £/ 16. 875 1. 35% 6.64%  —12.79%  -56.95%
s o, i35 T AL 32.3 0.00%  5.21%  -5.28%  -42.93%
WRMAZLE  F A/ %k 17.2 -1.43%  4.24%  -17.11%  —61.22%
LME 4 £ 7T/, 21895 -5.67% -16.51% -26.03% —33.85%
2 Bk T/, 1170 -2.50% -13.65% -15.22% -27.55%
BRBR 4R T/ ok, 45600 0. 00% 0.00%  2.24%  -10.76%
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SINOLINK SECURITIES

AT b B 4R

A A A 77 7/ vk, 55.75 0. 90% -18.73% -20.64% —43.69%

AL 77 7L/ v, 0. 665 0. 00% 0. 00% 0. 00% -21.76%

fox A A5 77 7L/ v, 0. 68 0. 00% 0. 00% 0. 00% —22.29%

A 77 7/ v, 199 1.53% -9.95% -19.92% -30. 30%

A4 7 /v, 980 0. 00% -22.53% -29.24% -28.47%

ek A 77 7L/ v, 31 0. 00% -8. 82% 21.57% -10. 14%

4 2 A 77 7/ v, 11. 65 —0. 85% -2.51% 1.75% —-2.10%
5

A 48 BR 4 77 70/ v, 17.55 -0.57% -2.50% 2.03% -3. 04%

P Atk H L/ v, 4130 -6.14% -26.25% 12.23% 52.96%
£E)

B4k T/ v, 240000 -14.89% —-30.84% —4.00% 34.08%

- H5 T/ vk, 21800 0. 00% -3.96% —6. 44% —48. 71%
-3

B T/ v, 8150 0. 00% -6. 86% 6. 32% -11.89%

M A 7 T/ v, 13. 65 0. 00% -3.19% 10. 53% -8. 39%

Bk 77 7L/ v, 14. 4 -2.37% -6.19% 4. 35% —10. 00%

3 oy X TN 8950 1.13% 5.29% 15. 48% —4. 28%

i e S B L/ v, 15500 0. 00% 0. 00% —6. 06% —23. 46%

% KAF A T/ v, 2173 0.23% 1.02% 2.74% -10. 39%

Fik: wind, B ALK AT

—. mMERH

2.1 &2

KB EBRAEINAS A 27.5 T L/vk,, IR T 12.14%; A B AEMNMA&H 36.85 7 4/#k, 3F

YL F 1% 5. 63%.

BLSE: HKBENBES (T A4 t)

BL6: AANEHBEE (T A4/ t)

60 emm— ) 1 TR 99, 5% : [H 7

50

10

021-01 2021-04 2021-07 2021-10 2022-01 2022-04 2022-07

2022-10 2023-01

60

50

40

30

20

10

2021-01

em— {11 A 56, 5% : [F

2021-04 2021-07 2021-10 2022-01 2022-04

2022-07 2022-10 2023-01

KRB wind, B&IEFA LA

RiR: wind, BE&IEFR AT
AR e BRAZ =& A 7313 vk, FRIL T I 2.13%; A A A2 =& A4 5321 wh, IRL T % 0. 82%.
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SINOLINK SECURITIES

Tk B4R

BR7: HBEFR”E () B %8: AANEHRE”E ()

10,000 em— i 7000 —
9, 000
6000
8,000
7,000 5000
6, 000
4000
5,000
4,000 3000
3,000 2000
2,000
1,000 1000

0
2021701 2021704 2021-07 2021710 2022-01 202204 2022707 2022-10 202301 2021-01 2021-04 2021-07 2021-10 2022-01 2022-04 2022-07 2022-10 2023-01

KB BNESF, BEIERFRLAHT RiR: BNESF, BEIERFLH
KB o BR AR B 5 ) 20266 vh, FRELIE K 0.17%; 2 A2 E A K 1012 wh, BRI T % 3. 07%.
BE9: #BERREES (nb) B#10: S AREHREES (nE)

25,000 em— (A 2,500 — AL AR
20,000 | 2,000
15,000 | 1, 500
10,000 | 1, 000
5,000 F 500
0 0
2021-01 2021-04 2021-07 2021-10 2022-01 2022-04 2022-07 2022-10 2023-01 2021-01 2021-04 2021-07 2021-10 2022-01 2022-04 2022-07 2022-10 2023-01
KB BNESF, BEIERFRLAHT RiB: BNESF, BEIERFLH

KB BB Aok i N F) 26.98 7L, FREL T M 0. 72%; o6 244 9.4 7 4, SR T4 16. 1%,
KB A A A 2ok i A H 17.86 77 7L, RIL T4 6. 57%;vb 244 14.79 7 7, 3 tb3E K 4. 51%,

BE: 5B ARt ELS b EF (L) BE12: HAREEREAKLGEEF (L)

400, 000 . . .
400,000 e [ A A R PN R c— LA AR

-
350,000 350, 000

300,000 [ 300, 000
250,000 | 250, 000
200,000 | 200,000 ’__/
150,000 150, 000 /
100,000 | //’ 100, 000 '__'__—/./

50,000 o 50, 000

0 0 A . . . . . . .
202]-01 2021-04 2021-07 2021-10 2022-01 2022-04 2022-07 2022-10 2023-01 202[*01 2021-04 2021-07 2021-10 2022-01 2022-04 2022-07 2022-10 2023-01
(50, 000) (50, 000)
Rik: BNESF, BEEIERF LA Rk BNES, BEIEFRFTH

2 AR N HBREHE DS H 0.95 Fok, R T 21.68%; A ANEHE 08 H 1.03 Fok, 3F
b L3k 7. 44%,

— A A B A
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SINOLINK SECURITIES

Tk B4R

BE13: ZBAEFOFE ()

BE14: A ANREHLDE (nE)

30,000

25,000 F

20,000 |

15,000 |

10,000 |

5,000

0
Jan—-21 Apr-21 Jul-21 Oct-21 Jan—22 Apr-22 Jul-22 Oct-22 Jan—23

@ 12,000 @S A N
10, 000

8, 000

6, 000

4,000 I

2,000

0

Jan—21 Apr-21 Jul-21 Oct-21 Jan—22 Apr-22 Jul-22 0ct-22 Jan—23

RiR: HREE, BRIERFITH

BE15: WB #r ER#HHBES (£1/%)

R HREF, BRIERT LI
2.2 %

MB AT/ 2B 46 A B A& K 16.88 £ /5, 5 EFEFRILIEK 1.35%, Bl AJEMHi&AH 32.3
F A vk, T, WARALZERKBANAARR 17.2 B0/, FRILT % 1. 43%,

BE16: CREHSTANR=HHES (FAL/ /)

15 m— ) MBS 70 PP Efr R : Co99. 98: HE R e DUSEAL =4 = 72%: [
40 60
35

50
30
25 40
20 30
15

20
10 F
s L 10
0

L L L L L L L L
2021-01 2021-04 2021-07 2021-10 2022-01 2022-04 2022-07 2022-10 2023-01

0 N N N N N N N N
2021-01 2021-04 2021-07 2021-10 2022-01 2022-04 2022-07 2022-10 2023-01

KB wind, BEIEFRA LA

B#17: LME R4 # (EL/08) 5 rPRH6#4 (T A4/ 78)

kiR wind, E&IERHRAT

2.34

LME 482 A& B M 48 4 22795 £ 70/vk, FRECTFIE 1.79%; P4 KA i -F¥MhH 17.57 B T/
o, IR M 0. 88%, 44k AN A& 1170 T/vk, IRIL T 2.5%; ALBRSE A JE M 4% 4.56
7/ vk, FHF,

B418: RE L RBERHA (L/7)

50, 000

40, 000

30, 000

20, 000

10,000

e T T3 TS B AR

60,000 —qumm— s B4 MR T (A2 R (9:00-15:00) 1, ST AL FEREk: 71096 L5 70,000
1, 600 60, 000
1, 400
50, 000
1, 200
1,000 40, 000
800 30, 000
600
20, 000
400
200 10, 000
2021-01 2021-04 2021-07 2021-10 2022-01 2022-04 2022-07 2022-10 2023-01 \/Qx /@' /Q‘\ \/Q a/Q\ G/QE\ /Q”\ »Q NS
N ay c 3 ay oy o y
AR T VAR SR S U IR

KR wind, BE&ER LI

R wind, E4E KR
2.4 4+

AN K F A6 9 55.75 77 /ok, REL LK 0.9%. A AR MAE 199 77 /o, IR
L3R 1.53%; A KB MAE 980 77 L/vk, FLEFF. AL A M4 0.68 77 /o, IR

e — A A 5 9
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SINOLINK SECURITIES

AT b B 4R
T, AL A RN AL 0. 67 77 L/vk, IRELH-F,
B#19: AREHGBES (T AL/ ) B%20: AAH, AREHH (Z AL/ )
120 r em— 1 EECEALA . (NA203+Pr6011) /TREO=T5. 0%: |- 350 o S :99. 5-99. %: [iff e {1 - S 414 99. 9-99. 99%: I-ifF 1800
w b 500k 1600
1400
250 |
80 1200
200 1000
60 |
150 800
40 600
100 F
0 b | 400
50 200
0
2021-01 2021-04 2021-07 2021-10 2022-01 2022-04 2022-07 2022-10 2023-01 o o < S < ] N
%@/\ %@} %@} §> O v,“ﬁ) i %@3“
K R: wind, EA&IERFF LA KB wind, E4&IERFF AT

Sk I N35 KB A& A 25 77 L/vk, FRPbAEF B A 35H KA N4 31 77 L/vk, FRELH

B&21: ARH, ARFHBES (FL/t) BR22: #HMOBES (7 L/t)

L2 r emm— 1 : S A : 12203/ TREO 99. 0-99. 9%: _FifE ° P R T N3 AT B BT 351
Lo b s {1 S - Ce02/TREO. 99. 0-99. 5%: |- iff B r

- | 30 F
A =\==_ oL I\
06T 20 | _J'J

15
0.4 F
10
0.2 5 F
00 1 1 1 1 L L A A 0 1 1 1 1 1 1 1 1
2021-01 2021-04 2021-07 2021-10 2022-01 2022-04 2022-07 2022-10 2023-01 2021-02 2021-05 2021-08 2021-11 2022-02 2022-05 2022-08 2022-11 2023-02
K k: wind, EA&IERF LA Kk wind, E4&IERFF AT
2 At % 3695.6 b, L, 2 A ksl o0& 3323.93 wh, IR LA T

30. 57%.
BR23: #HLfRELE2EF () B#24: #HtRBHAREEE ()

6,000 [ [_JGRnE 6,000 @k
5,000 | 5,000
4,000 4,000 |
3,000 3,000
2,000 2,000 |
1,000 1,000 |
0 0
Jan=21 Apr-2l Jul-2L Oct-21  Jan-22 Apr-22 Jul-22 Oct=22 Jan-23 Jan-21 Apr-21 Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23
Rk BNESF, BEEIERT A B BNAL, EAE AT

2.5 4%

BAET AN A 11. 65 7 /b, IREL T4 0. 85%; A4 85 4 A A4 17.55 7 /ok, 3k
LT 0.57%, 45454 A JB & 74 380 b, IRILAF-F. 194084 KB E 4 310 o, LB T4
12. 68%.

S — A A 9
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SINOLINK SECURITIES

Tk B4R

BE25: #5955 FBEENBREY (T A ) BK26: #5459 S5IH5BHEHF (t)

700

m— AN AT A IR i P AT

Jioe/W Aiak : BASKEE: =65%: [H

18 F TiTCLE A TR - B8, 503 600 A

16 500 \ /

1 F f

12 F 400 == |

10 W N vw ‘
o f I
. 200

i 100
2 -
0
0 202]-01 2021-04 2021-07 2021-10 2022-01 2022-04 2022-07 2022-10 2023-01
2021-01 2021-04 2021-07 2021-10 2022-01 2022-04 2022-07 2022-10 2023-01 (100)
K k: wind, E4&IERFF LA kB BNEF, BEIERHFTH

2.6 4

Ak AR AE R 4130 /vk, FRIET & 6.14%; 4%k AR MMAE R 24 77 /vk, FRILT 5
14.89%, 4454 KJBE A K 2740 vh, IR T4 3.52%; 44k AJE B4 3313 wh, IRILTF
% 2.93%,

BE27: 49459 Sttt (/) B %28: 48459 Sk ks (ab)

6,000 e ({145 MOATWHRET™ V5T e {111 6084 12K - V5 P 400, 000 6,000 e— R AT HRR AT
5,000 5,000
4,000 4,000 N
3,000 3,000
2,000 2,000
1,000 | _ 1, 000 —
50, 000 ~\—\ y="g
0 0 0
N N N N N > < N N 2020-01 2021-04 2021-07 2021-10 2022-01 2022-04 2022-07 2022-10 2023-01
QY N N > o) o) S oV a»
o N AN @ o» o» o o o (1, 000)
KB wind, BEIEFRA LA Rk BNAES, BEIERF LA

2.7 4
BRARNKRA 2.18 7 /vk, T, BEABRN4EH 0.82 7 L/, FbFF,
B %29: #EZNBES (T/8) B %30: ##HbEH (LT/8)

80,000 — KILA G T e 18,000 it fEk: FeSi75-B L
70,000 16,000 |
14,000
60,000
12,000
50,000
10,000 T
40,000
8, 000
30,000
6,000 [
20,000
4,000
10,000 S wo b
0 0
2021-01  2021-04 2021-07 2021-10 2022-01 2022-04 2022-07 2022-10 2023-01 202101 202104 202107 22110 20201 0204 20207 20210 20201
Kk wind, BA&IER AT KR wind B AIE R AT

/%55 A B B B A 57280 vk, IREL T 4 0. 17%; 42 &4 A B B 48 5440wk, 3R L3 K 3. 03%.

PSR G — R 457 5 A 10
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SINOLINK SECURITIES

Tk B4R

BE31: &4&FEF (") BR32: BELELHEF (9b)

70,000 SR 7,000 e— L G PEAT
60, 000 6, 000
50, 000 5,000
40, 000 4,000
30, 000 3,000
20, 000 2, 000
10, 000 1,000
0 A A L f A A A . 0
202|-01 2021-04 2021-07 2021-10 2022-01 2022-04 2022-07 2022-10 2023-01 2021-01 2021-04 2021-07 2021-10 2022-01 2022-04 2022-07 2022-10 2023-01
(10,000 -
A% E4iEEHR 2. A%, HAE AT
Rik: BNAS, BEEIERFFILH kB BNAS

2.8 &

BRI M H 13.65 T /vk, FREHF; M KRBNE 14.4 T 0/0h, FRLT
% 2. 37%.

B#33: ZAR=—AHBES (T4 E) B £34: REHBREE (T4 )

8T e B 18 e 11 1
6 F 16
u F 14
12 F 12
10 k 10
8 r 8
6T 6
r A
2T 2
0 0
2021/1 2021/4 2021/7 2021/10 2022/1 2022/4 2022/7 2022/10 2023/1 2021/1 2021/4 20217 2021/10 2022/1 2022/4 2022/7 2022/10 2023/1
kB BINESF, BEIEFRTRTH kB ANEASF, BEIEFRT LA

2.9 &

B 5k K B A% 5800 L/ N, IRELIEK 1. 75%; — A AL AR JE MM A& 8950 T/, EREL
WK% & AR ELHN 1.84 8, FFLIEK 1. 1%,

BE35: £4%5—ARENBES (L/2T) BE36: £EHHEL ()

10, @ — 47 £ ££99. 99%min 4 [F G5/ 2 Fr) 424499, 999%min4s ¥ (76/ 2 ) 3.0 — ) AT
9,000 |
8,000 I %0
7, 000 2.0
6,000 [
5,000 | L5 fee
4,000 F
3,000 1.0
2,000 | -
0.5

1,000 F

0 0.0

2021/1 2021/4 2021/7 2021/10 2022/1 2022/4 2022/7 2022/10 2023/1 2021/1 2021/4 2021/7 2021/10 2022/1 2022/4 2022/7 2022/10 2023/1

Rik: BNESF, BEEIERF LA Rk BNES, BEIEFRFTH

AR KBNS A 212.5 U/vk, FRILEEF A KM H 15500 T/vk, FRLEF,

— A A B A
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7k 4R
BE37: HBENBRES (L/2T) B Z38: #ESHHES (L)
300 e {1 58 > 90%: [ 25,000 — R
0 20, 000
200
15, 000
150
10, 000
100
50 5, 000
0
2021-01 2021-04 2021-07 2021-10 2022-01 2022-04 2022-07 2022-10 2023-01 2021/1 2021/4 2021/7 2021/10 2022/1 2022/4 2022/7 2022/10 2023/1
RiR: wind, B4R AT AR BNEF, BEIERFIH

2.1 4

BRI R BMAE A T2 /N, R 5o 5 KB4 2173 70/wk, 3Rk £33k 0. 23%;
A KB AR 9.55 ek, IR L3k 1. 06%.

BE39: Bkt (T/0MT) 587 H# (L/mt) BE40: &5 BREAEL (T rt)

90 [ emmm— e RS =99, 6%: 2 A O (5546) : TTK46 3, 000 12 e— KT AT
80
2,500 10
70
60 2,000 g
50
1, 500
40 6
30 1, 000
20 4
500
10
2
0 0
\/Q\ \/@s \/Q’\ (\Q . /Q\ w}/@s ‘1,/6\ . /\Q 1{@
QD P P P avy ) ) o Nk 0 " L L " " " " "
Q BN BN BN Q BN BN BN Q
i v v v v v v v v 2021-01 2021-04 2021-07 2021-10 2022-01 2022-04 2022-07 2022-10 2023-01
RiR: wind, BE&ERH AT KRB BNAEF, BEIERHFLH

=. bR

3.1 Wik ey ik

2 A ENATREREANEE N 52.5 H4, SR LAWK 28.73%%; 2 AB A EibE £ F
K 21.94 754, FikL¥gK 35.96%.

BE41: B AHERESREHE (FH) B&42: FAs5 e EEEE (GIh)

9P r @GR AR IR Y A 40 @RS i At 4 A E
80 35
0 F 30
60
25
50 |
20
0 F
15
30
20 10
10 5
0 1
2021-01 2021-04 2021-07 2021-10 2022-01 2022-04 2022-07 2022-10 2023-01 = $ $ 3 5 $ 583 ? =238 38 $ s 3 3 ? == = $
S O O OO0 O O O O O OO0 O OO0 O OO0 OO0 o o O o O
S S S SSSSSSSSSSSSSSSSSSSSSR
kB wind, B&IEAH AT kR wind, BAIEAH LA

5 — W AF A 5 3R
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Tk B4R

3.2 J A ERK R

B A= TEMAFNAEH 21.8 F /o, IRILT % 8.79%; Bifiskie REMAAN 1.2 7
T/ek, LT IE 5.88%, »~ AR KEAMARN 12.5 A/, IRILT% 3.85%,

2ABAZAERZTEN AL 26 T vk, LT BEBR 442 524 8. 69 T vk, IR ELIE K 3. 58%;

NAFEERAZ 2R 1.13 ek, AL % 8. 87%.

B%43: B ERMBHBERL (L) B %44: B FERMPSGES~E (Fot)

700, 0 Qlmmmmem — 7 iF FZ A 1
600,000 |
500,000 |

400, 000

PERRERHEL O, XS AR A R 14 @ TR R @R @R R

100, 000

0

300,000 |

6
200,000 F

4

L
2021 /12 2022/3
(100, 000) =

L L L
2022/6 2022/9 2022/12

Dec21 Mar-22 Jun-22 Sep22 Dec22

Kk BNEF, EEWERT LA

kiR BNRS, BEIEFALA

M. ERQBLE

Jea A4 2022 5 WS RB NS

2023 53 A 23 B, b ABREA A R 8 KA 2022 SF R LA RAR NS, REIA, A
s R E Ak BN 87,021.20 77 T, Rl K 1. 64%; FIMAIEH L5 9,478.18 7 4, R
FER Yy 10.28%; V35T L NS RL AR 694 A10E 8,347.48 77 L, B ESFREAR Y 11. 63%;
NS RAL e A By, IR A TR K AT R B E AT LA T F AR KB 100%AZ AL, & 4R
AR,

BEyb: XF 2022 FFELGRERZENE

2023 53 A 25 H, BA g LERRA ARSI KA 2022 F B LGAE P ENE, %
B W 43R IV BRI S, Fat 2022 F R E A BT LN S LA 69 AIE 5 EF R A4E L,
RV 109,145, 41 7 T E 114,145. 41 7 ¢, B He sV 105. 82% % 110. 66%. 2 8] # it 2022
FERETLETNIRANIGRIELTHMREGFAEE LFRA4L, RS
68, 606.55 77 2| 74,906.55 7 7., RV 105.38%%] 115. 05%.

KL M. 2022 FF B HRE

2023 F 3 A 21 B, K4AHAMAFAL A RS KA 2022 55 F4RE, 2022 55
&) I E bk XN 1557,873.17 A 7L, F3EK 116.39%; V25 T LN S Jx & 494 #1018
631,974. 44 7., % L F R AR K 612. 42%, F KB K=K 1542,337.55 B 4, Rlbigk
142. 15%,

PERXR: PHATREDRDARNIEAFRAATRELTHARED

2023 3 A 23 B, P& FIRE R A RN S ZAIE AT RATIRE ZATHNREH, K
L BB T AR ZATHERFIN ., RATATE 848 £ H I, KAITAZEIF X T AKRIEANTF R
TR e BATA AL E L. A X P AN HLAF&E A

LA R LB RARLAD A PR 8] K T3t TN 8] TR R Ak eand
2023 3 A 25 A, T HEFF IR A RN S KA & T3 &7 AN 838 F AR it sh4%
KL LA REART 2,000 7 L34 KNS T E LT LH RN (LT
AR “IIRsAZA” ) BT R T. REBAT, FAXRETERALN, NAESETAA
P 3+ SR Rt &8 €K Bl 8] sl — H W % T 89 10%.

ARETERARATHLIIEREL T RET S, BRETAK), AFT AN TFAA
ARAN TR G KAk, FENSALRRANGFE. ARG AN SHREAERNG L
TI ST, RIS 69 4 R LA 228 s RIE R E KR,
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B, KERER

REHHERKEN, FHEE KEBER. B ZAREERAT 642, AR EREZFR
A, HBAREE LR REFEH TR KM, Sonora M Bz T & B8y &k
BN, AREILRET LREUR L HNIRZGHKE, AL ARG GIRAZ 0GR F fda
B IA] Y T AR ARAZ AT, AL AE 45 A R AL G K FRAZ 69 R A AR AK R K T AR AR AL,

A LA R AR T R, Aok At g Bk, 42 sk F)E & LA AEAS ) IRBD A ek AL 09
. B EFR, HFHETRRIRAT, foRELERL.

MM KREE R, CEFTHERAEAANT. ST ML 2 40-45w £ 4, SRR
Bl T A ETRR, o TFHSIREEES, FESMEERTR-FNE K,

Fin A R e — A A B A
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A7 Ak J&) 3R
70 B KRR YA
FEN: AR 3—6 AN A W4Tk Likig E AR KA 15%0A L
Wk MIAK 3—6 AN A Mtk EdkbE AR KA 5%—15%;
Pk AR 3—6 AMA MIZAT R E SR E A KA A —5%—5%;
WA MHARI—6AMNARNZITL TR EATREE 5%A L,
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45 5 9

H&E AR AR S 2P B A B EFEERAE, TASERTFHLE T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMEE, 7T RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
RHERUBTRELS IR H . AREIFTRBAGIEFR RSB T LGN, ML ATRAEICEY hmE s, TEGLGHFRERERRG LD,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
WHRE% . T AREPRAGETIERR SRR, AMREOIHEATRE G F60R T HE . &0 R EERFTRELTRE, ETEMRL, BEIERTKE
AR R,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

& El%: 3 bl

w,35: 021-60753903 %,7%: 010-85950438 w,3%: 0755-83831378

5 A 021-61038200 W4 : researchbj@gjzq. com. cn t& A: 075583830558

R 4h: researchsh@gjzq. com. cn R %% : 100005 WL 4A: researchsz@gjzq. com. cn

Wi g : 201204 Hohb: JLET R ER KB 26 F R4 : 518000

Hohk: L AT 5 68 1088 5 # KR 8 &M Hoyk: FERITAGERX P Owg 1-1 5
FAERKE T # & ZER % T3-2402
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