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ZHESHANG SECURITIES

AR 4% J2E B B 2023 % 04 A 16

—ZE T B S aBE B EPUA 203 126, FIHLEEK 29%

—R%BUTIVEAR (4 A2 A

HILZ FRIPE: HIERE)
Q XKAMAHEDE (4.10-4.14)

AN .
A PR 300 4846-0.76%, LIEFRE+0.32%; FRIHFEARIF 82K JE) kg - aﬁﬁ%g%m 230520040003
1.93%, #e% 79/109. lidan02@stocke.com.cn
& ‘/\ﬂ-g: = . _ %, 7, H-1. 0’3;—;4—{;{_
BB ETMHAARE KE: T EF £-3.87%, FTEF L H-1.33%, #A% aehsE: g

H-6.75%, EHFH-521%.
S BT A KA NG LiENG-3.77%, G ENIG-425%, HEIG
-3.93%, £ Z%0% H-2.35%. o ERE

liyi01 @stocke.com.cn

O #&S 8 eARE | (—F ik B & A

HO A2 1) ARMIEE: BEMIEE R, AR (48-4.14) BIMIE  16910L, FILHK 18%)
PATE 470 Ik, L LR +4%. 2) KREREALE: AR (48-4.14) £ 2023.04.09
LG R BB T E Y 6.6 FAK, I ERE+8%, KA ZE 19 5F464

108%.

ZTREMG: 1) KEMIEE: REBAIEE R, KE (48-4.14) B HAIE

PATE 378 HER, IR EB+2%. 2) ER#EALZ: LA (4349) =

LA REEH T H 3 6.0 HTAK, FRLH2%, KA E 19 4469 124%.

SR 4=3RIZ: KB B LA (8847). ¥ hikd (8747). FIR (£ 75

). HIE (A TT53). Fak (D T53). Tk (£ 7-847) Hrde hEIR

T

O KRALBATLE E KRS

—EERER B B SAE SAEE BL 203127, FlHE K 29%.
4A9BERAERE BHEAMEEXE L.,

Q MFLeHRIZ: BREEMBEHTELRREDALEY

ERMETEARZEAIY: AR (48-4.14) KB EHIFAXAIESATE
6124 31K, IRLIEIN 6.0%, KA ZE 19 564 33.8%.

— &MY E R AR R RESLETIREF: 2023453 A, JIHEEMg.
LG ARG B (R A R RE AL TR H 422, 324 FTAK, K5
+58%. +76%, YRAZ 19 R ) 26%. 15%.

Q  #IMRFEERIF
$EEAE 2 A EHE: MEBUIKEZ 19 54 55%.

BB 20, SE AFEAEHY 86MLET, H+33%, REZE 22 4
Bl 469 71.8%, 1RE £ 2019 SRR #169 55%. 1) i yk: EBA B
EHY 1.6 10ET, Bl 22 5F+154%, RE ZE 2019 SFR#189 52%; 4ME G
BASE L T.010E T, Rl 22 %-38%, YREZE 2019 4R H149 56%. 2)
BLEHE THAL. NHEFL. BB EFEELE RSN 732,
0.86. 0.3912%7T, L3129 855%. 10.0%. 4.5%.

MPAR: 2 P, EHELFIERMAKL 139 TAK, FRE-3%, B 22 F
+144%, &RE Z 2019 FRI#469 37%. HF, BRAHE 118 HAK, &t
85%, IRib-1%, Rk 22 F+122%, & E E 2019 FF 65 49%; SMEHE
21 FTAK, & 15%, FRE6-15%, Rl 22 #+431%, REE 2019 4R H
4 16%.
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o AMNHH: 2 A, HELHEAMEEHA 618 £, Rl 22 H-71%;
b, ERBEEAME TR 132 24, Bl 22 F+14%; SFEHEAEY &
#3345 £50, R 22 4-88%.

O #&FFEN

BHEQENG. LEWNY: | A OF49 5L ENRIRL, MAERERK

A, WHRBASERFFRE, NP R VEIFBEEARESL.

BEFTEPR: EBB+E LG+ T ALFTEHZ LT, NEMARKREKE

B, 21 4. 22T B R AAEBREY R, BEREAEE 2023 FLI.

£ PRAKFFLFH [ AAMGERLIELA.
Q REeEs
RAAKERRBEINH, BORARATH.
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2.1 BB B B oo 5
2.1.1 HHAMGEFRRIZ: LR ZTHEGERMEZE 19 FF80 124% oo 5

202 B B B AATITIRIR oot 6

22 M RA: A EFREM R BB AILZ IR I E 19 G 33.8% ot 7

PRI e Ok s w1 =1 OO 7

3 A BB I oottt ettt et e et e et et e et e et et et et e et e st et et et e e e 8
4 FEIPFBETAE TLIRIZ oottt ettt ettt ettt ettt ettt teeas 8
4.1 $HIE AR FRIZ: 2 A4 E FIREA33%. KA ZE 19 280 55% o 8

A2 HEEIPARTFEIRAE FEIIRIZ oottt 10

SR & = > TR 10
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B 1 %R £ AR M B T K #E 18 (2023.3.15-2023.4.14, VA 2023315 BB A ZE) oo 5
3 R | W 1 710 o 7 O 2l 0 TR 6
B 3: ZRRUBAAUIGIREITE BRI oot 6
B 4 BOEZHIGAIEHITE (TEK ) oottt ettt ettt ettt ettt ettt ettt et sn ettt esen e 6
A S BUEZNGHE (T ) FREIBHET T (AR ettt ettt 6
B 6: HREEEEFRBILEATTEIITE (FEK ) oottt 7
B 70 20233 —ZAGEFRBILREFREITL T (T7AK ) oottt sttt s 7
B8 #hEAAEAEFIEE (Z 2019 FFRI ) oot 9
B9 k2 AMEFRIEE (BRI9FRIH, D RBEEAE ) s 9
B 100 355 2 AAEBHIZEM (S BIE) oot 9
B 11 3552 AAEBEM (D FEEETL) ettt 9
B 12:  $HE EHLE MBAKIREZE (Z 2019 ZFFIHI) oot 9
B 130 SRE BHIE AZITE T (ETD) oottt 9
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1 ARATH =R

AR (4A108-4 A 14 H) fTHEER:

FIARRE: PIE 300 454£-0.76%, _LIEF54£+0.32%.
PAE ATk OH T E RS L FE AL B K @-2.47%, HEL 25/30.

PAE = BAT L ARIFEBRARR IS H R K E-1.93%, HEL 79/109; AT AL ISR RS-
3.32%, #He% 92/109.

5K

1) £HETHMEIFY: FPEPL OREM 17478 TR, B#1@-3.87%), ¥ EHF
% H O 185.00 TR, J#kE-1.33%), #AER OKEMN 23.90 TR, A
HKH@-6.75% ), ERHF OKEM 24.57 TIE, B #HME-521%).

2) SHBEMLFTAEIFE: LB OKEN 5491 TR, B#KNE-3.77%), GEM
¥ (IKEMN 1576 5T/ME, F#M@-4.25%), #dhuig AN 4.64 T/, B akbe-
3.93%), £Z2HH CKAM 19.10 T/HL, JBA#kME-2.35% ).

Bl SAiAE R ARG M R TR 18 (2023.3.15-2023.4.14, w4 2023.3.15 4 &M A H )

e | JIE A5 50 W+ E R BAKRA N

EiEmm

a = B

20% 1

15% H

10% -

5% -

0% -

5%
-5%ps
{LQPL

-10% -

-15% -

FeA kR Wind, #E RS

2 SAAT L IRIF

21w B &AM
211 BN ERARIZR: LAZENGEAIKREE 19 5545 124%

ZEREMG: 1) RAMEE: REAIE R, KA (48-4.14) B HMIERITE 378
JEA, L ER+2%. 2) LAZESLT: LA (43-49) IR EEHTHHY
6.0 7T AK, IREL+2%, REZE 19 469 124%.

HOEZHG: 1) ARAMIEE: REMIEE R, KA (48-4.14) BAMEIITE
470 IR, KL ER+4%. 2) ARBRESeLE: AR (48-4.14) RN REZHEH
# 6.6 AR, K EF8%, HRIE 19 49 108%.
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H2: ZEREBMGHMILPATE (JK) H3: ZEREMNGRELEL TR FE
20214 20224 e 20234 — AL AR B9 R
500 140%
450 120%
400
350 100%
300 50%
250
200 60%
150 40%
100
0 20%
0 0%
NSRS SRR T T I R RN RN N P PSP \\" NORCINCA \\‘2‘ Y eL\ NN fg ,b\'b @'1/
NS N R LR RN RN O 'L&mq’wmm%@%"' wm@w@m@mmm& m&wq’m mq'mqib’ﬁm
FARIBR: AILE R, HHIEFAHR AT Atk BR: Wind, KFAME, FHHIELSFRLIT
B4: Ho X IZNGMPEPATE (JER) A5 HBu Xz EE () REEME (AKR)
20214 20225 20235 — 20194 20214 2022F e 20234
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40000
200 V‘
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R T TS T T S S ST S I I T T T N N N S-S SR
NS N A SN N NN RN RN RN RPN SN A R PRSI AN .(f‘\\
FARR: IEE R, HHIESARA FA R B ANE) B, ATRIERFTR T

2.1.2 B B R AT 42 RIZ
AR B HIARERR L HRRES o AR
B EE: 298847, HARIrio ) IR LFFF.
Rk 49 87 4T, HARATie ) IR HE.
BRI A TS5, Frde D EIRIE AT
BRIz 7754, BRI N R R
FHARE & 2 7547, BRI ) IR
> R 2784, BRI IR LR,
&1 ERRAREARLEMITIH AT I

YV VYV V¥V V V

B b # dp W+ % ik R A & AR R
Frda H B ELE % 87 4 4 3 3 L& 85 3
KB Hrd= 1 & % 88 I % 87 ¥7 14 75 4 7-75 % 34k 75 4 7-8 ¥

FALRR: BEH RS, WRIEFAFRP, E: B Lirdetdi

/:!ﬂ
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Hﬁﬁﬂf% 7 B4R

22 M et AREFRERME ZEMRETHREZE 19 549 33.8%

HERMIEETERZGAASY, 3 A LS E TR EREEALTINLEA. K7
(4.8-4.14) KB E FRAMRAIEHATE 6124 JLK, I H0 6.0%, REZE 19 F69
33.8%. 2023 %3 A, JMEAENG. LR G AN E FRER X RE AL TR H 42.2.
32.4 TAK, TR A+58%. +76%, 1REE 19 FFH49 26%. 15%.

B6: KEREZERRABRAIERTE (JEKR) B{7: 20233 —&HEFREMERESAL T (FHAR)
2023 A% (LK) 2022 fLHrE (HK) L o= Eis —
e 22 B 195 09 L (G H) 2358196k B & (B 4) 0.0

7000 40%
50.0 4
6000 - 35%
40.0 -
5000 1 30%
4000 - 2% 30.0 1
20%
3000 -+ 20.0 4
15%
2000 4 1% 100 \/‘v\/-’\
1000 1 -M 5% OO = - . ; - . : VIV = - .

0 0% N R Y N N B QO S N N D
SCCLECOuNaS ENEE88E8509588 S LS P I PP
5253555555555 338232233383¢8 * +

FoAbRR: AR, AR Frthim: ANk, ER, B A

2.3 &K B S HATILE E KR ER

IRACEBREAMETA4AIRAEXRTY, 4 A8, FEHET THINKE
[FAMBERZET. ZREEZLTEHM 1025 7 -FH K, oAk, BAT, —HR
B ag|dt A, H40Mm. REL., RodrEZRE A e 9 K&k, i 500 Asig,
b ih g 20 4R, TAFERAMEAAREKRT, ZAHBEREFBIEINIEF 20
#i%, BEATEAH. LRI RNHAE, BAAPFEEHFH. (AR LTA
/)

2023 F—FFHER DB 5 FHE LA EHL 2031070, BIkEK 29%. 4 A 118, %
ZRARE R ELMERERE RAEED TR, nPsit, SF—FEEhLEE
Pt 2680 7T AK . 3% 20.2%, IR EMN 530 120, 3K 25%. b, dEdiLid
HRACK IR, BB R — XML, K& LA 0 SRR, T
B R ERE, B G ii, —2EESB L EHIEBAEE A 20312
T, FIHIEK 29%. (FAHRAR: FEZFAT)
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473 4R

A& SR F7

k2 ANRSRIR

AReY RG] RN PR IR
INE) RATHEIRAEAR, 2022 FE WML T AL, R 1.06%; 35

BAEH 2023.4.7 F LA E) ARG FFAY 0.4 1270, Flrkigim 154.66%; AAGRIKAY) 2~ %
0.12 7T, Flrkigin 152.17%.
OB R AR AR, 2022 BN 108.0 127, Rl 15.32%;

EIRHF 2023.4.14 V28T LA IR A 69541829 1.91270, Rk 85.45%; ARGERIKE A& ad

#0.17 7L, Bl 87.38%.

FARIR: &N, TEAEAA R

4 BSh R IR
4.1 $hE % B4R BRIE: 2 A45EBIRI+33%. tRE ZE 19 54 55%

RESHE ML E, $FELEHE 2023 F 2 A4EHL:

> AEBB: 2 A, HESFELE R 8.6 1LEL, RIA33%, KA E 22 FF A
71.8%, A ZE 2019 FREI#4 55%. 1) BHENK: BAHRZHEETL 1.610E

T, FlH 22 F+154%, KA ZE 2019 SR HH) 52%; SPEHEAERY 71.010%
T, Bl 22 F-38%, 1kEE 2019 FF A4 56%. 2) #EH5E: FALHM.
W3 kA, BB RALRELEF AL 732, 0.86. 03910ET, Ly HY

85.5%. 10.0%. 4.5%.

WBAK: 2 A, SHE RHLEMPAKL 139 FTAK, K-3%, Bl 22 4
+144%, WA ZE 2019 FFH46) 37%. £+, BAHE 118 TAK, &k 85%,
Rpb-1%, BB 22 F+122%, REAZE 2019 SR 449 49%; SNEHZE 21 FAK,
Bk 15%, IRH-15%, FBL 22 SF+431%, &EE 2019 FEH4 16%.

AMERM: 2 A, SHEEHEAMETHA 618 £51, Bl 22 £-71%; H&,

M FEEAIE FR 132 24, Bl 22 F4+14%; /PR HEA N ¥4 3345 &
7, B 22 #-88%.
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: 2, TR B & (42019 4R H1) H9: #%2 AMEHREE (RI19FRH, »RELEA)
B8: #hE % ALE AN E Y
AhHE S EHE — it m AR 2 E (30194)
140% - 120% -+
105%
120% -~
100% -
100% -+
80% -
80% -
0,
60% - g% | 55%
] 38%
40% 40% - ’
20% A
20% A
0%
‘3’\°.>'\ 4] A O N N O O A O N KN
6’9\6’9 B > S "\in‘\bw"\gfi‘\gfi‘\\ A UAAA RN 0% -
U S PN VYRV A S I S & B A ik

KA IR KDFA, HFREAT AT

F10: %2 AEHLEM (5 RE)

KRR KDFA, HFRERFTHT

H11: #Hk2 A4HEHEM (g ER)

W3h R
10.0%

FAtkIR: KDFA, #fiEABFAAT

B12: hE EFLE M AKEEZ (42019 FF )

AR R: KDFA, #RiEABR AT

F13: $EAFEAKEER (£L)

— S EHE (Eh) —EREHE ()

e 7t (A5 4

e [5] 1) 55 % EOIERG S Bt
60% - 35000 4,000
30000 3,500
50% -
25000 3,000
40% + 2,500
\ 20000
30% o | 2,000
15000
1,500
20% - .
0000 1000
10% -
5000 500
0%+ T R e e e 0
U ISR RGN © ® WO W 0 doLroddouroddulygddourdd
S D 1o \\@\&\\r@ mw’h&%«»\@\m&“) 3233358555855 55995:59988888
DS S S S S S A P SRRRRSAKKK/RKRSSSSSSSRR]]R/KRER
N N NN ANNNN N
FARR: KDFA, #&iEASH LA FARIR: KDFA, # &iEA5H 5 AT
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473 4R

4.2 Itk A R FRIRIF

M LB BEFH AR MBS G T HGRE. T L EN] U HEGT
FXEMFEEREFSERATROE —R., AREZERNEFRBRT L AEFTEGL
Fit—F AR EE B R ARG K, HiF 2 BRI R 25K 3K [srael Assa i i
AR B FGE T st ok E S Al T 39 89 LB ARE, el “IRid 2 @0 IR Gt 8 S
WA HEA B AR, RN SIEGF . KA F . TEMF BT E. X
AN HIERF g RBANGRR T L, REARR, HFLEMARIS. R0,
AT ihEHREGRBAIE, » (FAKK: The Moodie Davitt )

5 & FHK

BEFEYL: EHFRALET, XATEREA, BOBELATHHBH =K
X, EBHAERLAG+TALFTAAHREHT, FRMARRKAKZE, £ 2 =M eHbt
JE T 2021 F 12 A 5y =R = RHFEE, I LAAEMR 9313 F; SRR KRR LM
JE 0 B RS AIR O T 2022.10.28 Tk, 2023 = B RENYG £ALEH L%y 5. =T
FRAAIR—H) 2 5 Ho it R Tk, 3] i 6948 E IR 2 R4F 538

#HFLENYG., N, £255. oy BERNEFERAGS L, —2EF
BARRE, WM ERTA LR, BRI RkEt, LG, =gk
R LG QAEERES S, MAEROERDHA, BHEMHETIRLKE, 22Ny, =
TG E L G AL FMNE R E, AR F B B LA SR LA,

6 K3 =

AN E R RBIAL, BORRATH,
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228 W R

VARE B 6 6 AN AW, RSB T PR 300 454069 Ik tE A AR, R X
1.3 N @ AESTF PR 300 $550K I + 20 % vA E;

238 # o AsEF PR 300 454K+ 10% ~ +20%;

3.9 M AR T PR 300 45 HCERIL - 10% ~ + 10 % Z 8] K 3h;

4.8, #F o AasFF PR 300 454K I - 10% AT,

AT AR FR A

VIRE B EH 6 AW, ATAL3RHARAS TP IR 300 $540a9 ikekta A4, X T

LA ¥ AT Ak3BBARAT TP IR 300 F5480E + 10%VA 1

2.9 Moo ATAkEAARRT TP IR 300 455K I - 10% ~ + 10%0A L

3A K ATARHR T PR 300 454K - 10%A T

BAVEWIZERE, REEAFRAM LA RE 6937 BARIEBAIFBATE . BATRA G RANT T BRI G, ETHE A4t
x,
B BEREFEARE ZHIEA R ZBOETF A EZFEL, o BTSSR ENE 2L BHRE, BE4
T JLAIAIAR G 42 TR B R AR B 4516

A RN R T

AR B IR EA R A PR E) (G BE&F BiE R AR IR AR T E W)L 5 T4, KTFTiESR S H: 239833000 )

B, AIRAE P 915 8RR T RAVIAA T 69 AT FAt, 2 HIEAR A R3] AL XIAA (AT oAk
8]7) AbiX AT B A S AR T M REAEATIRIE, & TARIET 40915 S IR A AT R B, KNF) K

H R B 1E O A DR IR FT A Bl HEAT 237 09 L 5.

AR B P AL ZA . A3 R B ERANKE) RRE AL A RS HRE P .

AR R AR A& 69 B B B 60 S A b, BT ILT, A% 4913 8 RAT AR 49 & I3 M) mRITHAEAT A8 4%
T, BFH L ARE T 6912 & E LTI 2745, FRERNE L ANETE . MHERAFFLER. &

AR RAAL ) AIRE T R — )6 By AN E) BRI XA R 34 TARIDALAT A TAE.

AN E) 4 R YA AB M E WA LT RIS R R A AT A . KA RE a7 immu kR P oL kS AREEZL

BIEX I — )T 538 /R R G LS. A8 A B & LB E DG IRE TR BME AT EH 69 L 4. AN 8%~
FINE] . ABIITAR I T ST TR A 5 ARE P E LR R —E TR F.

AIRERARIG VKNG FTA, RZANE TR BB, ETHMRAAARFTUETH XL LA, HEARE0 L

XA NS, ZEAFIR. HEAREREHEY, B L EWPARELAAFLA B, FRFEH ARE 6.
ZEBRIALERFIE. HLARREG, B LRIADE 6 R ETE, A8 REG & 238 R E T E A RA,

AR SR AT

LA A Bk 729 SIERKE AR B 1 T 25 E
st T HARREATKRE 8 T EALXEE &4 &
EIpeht: T RAERI| TAAERX ek 33 &
LRI R A 200127

LB g5 (8621) 80108518

LiEEAAEA: (8621) 80106010

AR IEAFFR BT https://www.stocke.com.cn
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