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ZHESHANG SECURITIES

SRS

PEARIRSE | ATLER | AR

& B H: 2023404 A 22 H

4 ARTPI AR E S B4 EM 21.6 1270, REEIRGEEH L 8.7%

— BTV AR (4 AE 3 A

BRER

Q AAFHEEM (4.17-4.21)
o KRR 300 $546-1.45%, LAEAEEK-1.11%; R BRAK KR 354 Hkbg-
5.15%, #e% 91/109.
o RMEBHMAAME KM FEF L-435%, FEY L H422%, #HAE
H-7.45%, EAF3F-7.49%.
o ATy A KA kg
-1.72%, £ £ =% H-5.45%.
Q &é&55LARIE
O LM 1) KAMIEE: REBERIEET R, KB (4.15-4.21) B Ak
TE 461 JLK, KL ER-2%. 2) REAREALE: KF (4.15421) £ZMY
RBIBEH T H Y 6.6 TARK, R ER 0%, R ZE 19 4 110%.
ZBREMG: 1) KBRAMIES: RIBFERILET R, KB (4.15-421) B HHILHR
TE 373 IR, R ER-1%. 2) LR&RESLE: LB (4.10-4.16) = LM
RBIBEH TR Y 6.1 TAKR, 2%, KA ZE 19 F4 127%.
S HArdaRIZ: AB B LA (8847). T hikd (8747). FIR (£ 7547 ).
Hrdr (277530 ). ik (A T7540). RBE (£ 7-83) Irde h EIRLEFF,
QO AAEHATLEEFINEER
o BBV EXGIT, 4 ARARE S B A ER 21.6 1.
o CEPRBPIRVHTIR G H XBEHEEFE (4.1-4.14), 15 KB b OH 14 £k
RELEYE, AHEAFL 188104, LR A HRF B E L 8.69%; 41 4
AR FRARBP IR E BT B 41 B, MME 318 T L.
QO MPLEHRIE: BIREZERIEIITEEREDASH

LB -2.15%, @ =MIFH-2.79%, HHIYG

HRMES AR ETHEE: KA (4.15-421) KB EH AR ILPITS 6284

YLK, LI 2.6%, WA ZE 19 45469 34.7%.

— &MY EFRHEREALEEIRES: 2023 F3 A, LEHFEANGERA

WX R KA E 83.6 T AR, RIL+52%, REZE 19 58 25%; |- WM& =

FREM R FRE AL & 422 T AR, IR+58%, REE 19 549 26%; TG

A E TR B R R E B 32.4 T AK, H+76%, WA E 19 569 15%:;

I £ %A B FEM R REAET 9.6 7K, FK+9T7%.

Q BHRHBRERE

HEEAE 2 ABERE: HMERWREE 19 45 55%.

o ANBIE: 2 A, HEAFEAERY 861CEL, FL33%, KA E 22 F
Bl 4069 71.8%, KA ZE 2019 FRE #1469 55%. 1) wEEnk: BENHE4HE
B 1.6 1CETT, R 22 5F+154%, WA ZE 2019 5 FH6) 52%; sMEHE
AE L T.04CET, Rl 22 5-38%, WA Z 2019 SFFH4) 56%. 2) H
P AEsE: TRE. ML, B EHLAREHETHF Y 732, 0.86.
03912£ 7T, EH4A 4 855%. 10.0%. 4.5%.

o WMAR: 2 A, HEEHEWHAKRL 139 FAK, FHR-3%, Bl 22
F+144%, WA ZE 2019 R 9 37%. HF, BAHE 118 TAK, bk
85%, IRbb-1%, Rl 22 4+122%, 1RE ZE 2019 4R 449 49%; SMEHE

ATRIPE: BFEEF)

AT
AERF: S1230520040003
lidan02@stocke.com.cn

RN Fif
liyi01 @stocke.com.cn

A RE

I (—FRifd B 5 RAUEEH
A 203127, FlHIEK
29%) 2023.04.16
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ZHESHANG SECURITIES

21 TAK, & 15%, FRE6-15%, Bl 22 F+431%, RE £ 2019 R 4
4 16%.
o AMHFEH: 20, HELMEAYETH A 618 £, Rk 22 F-71%;
b, BABEAE TR 132 20, Bl 22 F+14%; SPEHEAIHEF
B 3345 27U, Rt 22 -88%.
Q #&HEEK
HEQEZNY. LENY: | A LAE LML, MAEEFRERIK
A, MG RAAE BRI EWE, A8 K B kA G &AEE RS A,
HEPEFL: EB R+ R LA+ TALFT LR AT, NABARKRKE
B, 215, 22 5T BB EAEEEY S, HEREA EAE 2023 F2I.
BELLZTAH. HoIY: EHTETEHLAD,. BELAMEFTA
g YRPKFHFEFE B LM SR RELA.
Q AR
S HAEE AR, BERET.
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ZHESHANG SECURITIES

) o SRR 5
2 ATl R R ettt ettt ettt ettt ettt et e et et et ettt e et 5

2.1 BB B B oo 5
2.1.1 AN ERRIZ: LR ZBHIGEFAIREZE 19 8 127% cooveeeeeeeeeeeeeeeeee oo 5

202 B B B AATITIRIR oot 6

22 M RA: AR EFREM R BB AILZ IR I E 19 G0 34.7% oo 7

2.3 KE BAATIEF BT ..ooovoveeceeeeeeeee et en st a s sttt en et n et st n s et st s et st s et et st s et eneenans 7

24 ANEIRIZ oottt 8

3 HEIPFRIEAE QIR IE oottt ettt ettt et et ee e 8
3.1 $E RAAEE FRIF: 2 A EFIREA33% . PRI E 19 9 55% i 8

http://www.stocke.com.cn 3/11 4ok B iE X Z 5 849 o Fedk 3y



@ w 71k B 4R
AXB X

B 1: %R £ AR M B T K 2E 18 (2023.3.22-2023.4.21, VA 2023.3.22 WCEEN 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
R 1: EEBRAEE AR LB EITIORE TUATEL oo 7
R 2t A EIRIE oottt ettt ettt ettt ettt et ettt ettt 8
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1 4715 =R

ABF (4 A178-4A218) 4i7H=Em:

FIBARRE: PIE 300 4546-1.45%, LiEF54K-1.11%.
AT —BATAL: Y B H IR Sk 385K B K 1E-5.58%, HES 28/30.

PAE = BAT L ARIFEBRARR IS H R K E-5.15%, HEL 91/109; ALE AL FE LR ik he-
2.53%, #He% 46/109.

5K

1) £HETHMEIFY: PEPLE OREM 167.17 TR, B #ME-435%), ¢ EHF
% H CIEM 177.20 TR, B KE-4.22%), #AER &N 2212 LA, A
BKHE-7.45% ), ERHF OKEM 22.73 THE, B #E-7.49% ).

2) SHJEWLFANEIFS: LiEME KN 53.73 TR, BHKW-2.15%), &M
¥ (IEMN 1532 T/0%, B#M@-2.79%), #dhuig KN 4.56 T/, JE k-
1.72%), £Z%# H (&N 18.06 T/, B #18-545%).

Bl SAiAE R ARG M R H kK18 (2023.3.22-2023.4.21, A 2023.3.22 4 &M A HAE)

LiE4E L T E & BAKR ERH LA

a =g B

-15% -

-20% -

FeA kR Wind, #E RS

2 AT 3R 37

2.1 Em B &AM
211 BN ERARIZR: LASENGEAKREE 19 545 127%

ZTREMG: 1) RARIES: HREMREE R, AF (4.15-421) B HHRERITE
373 PER, IR EFE-1%. 2) LAREALET: LJF (4.10-4.16) Z WG R EEHE A
¥4 6.1 TARK, IRE+2%, REE 19 F65 127%.

O A2 1) KAMKES: REMIEET R, KA (4.15-421) HHRIERSTE
461 JLR, b ER-2%. 2) ARRESLE: AR (4.15-421) RZNGREEHTH
B 6.6 TR, T ER 0%, HKIE 19 49 110%.
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iF 55

A7k B3R
H2: = TREMNGMIEHITE (JEK) H3: =ZTRENGRESLTREE
20214 2022  cmmm— 2023 e = 0 A5 R AR 19 0 R L F
500 140%
450 120%
400
350 100%
300 80%
250
200 60%
150 40%
100
50 20%
0 T 0%
& > L > > RS & & > > > N O A O N SRR & O NN 0
NSRRI AN RN RN AN RN RN RN GRN S RN INICOIRCIN SRR RIS IR
NI AN AN PR S P PSSR RS SRS @%@@%@@%@\yyy@\@:&@m&%rﬁw ’vmfﬂ JAAERAEN
TR IR RIEE R, HFIERFRAT Atk BR: Wind, KFAME, FHHIELSFRLIT
H4: #HoEZAGMIEPATE (JER) E5: Bu XA A E (Fit) REEmE (AK)
20215 20224 20235 e 201945 20214 20224 e 20234F
120000 -
700
100000 -
600
500 80000
400 60000 w
300 .w#
40000
200 “
100 20000 -
0+ 0

'\Q '\Q
RS

R I SR - SR SR N
N N N N N N N N N
RANIPE PR SR S R S RS

LR R T R T R S-S SR NN
N N N N N N N N N N N N
NP P N S S PG S S AR

FARB: MIEE R, AR IERBRPT

2.1.2 B B f AT 43R IR

FHRRIR: &) B, AR AIEFFR AT

ARBEEMREREZ LA REI ) K

B LA
b
R
R AE:
AR &

VvV V VY V V V

759, Hrde A&

29 88 T, EMIT I ) BIRLHFF .
29 87 ¥, I A BIRLHF.

FRZNTE L

29 775 37, EARITI0 ) BRI
2975 4, HARIT I ) IR T
R #7897, HARITien

B E R
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ZHESHANG SECURITIES

&1 ERAARE AR LEMITIH AT

Bk #H R ¥ %k AR P E & AR R
e h B 2 3 £ 4 1 4 4 14854 E)
AR Arde 71 %) 88 #r %) 87 14 75 4 7-75 4 34 75 47 7-8 ¥
FARB: B AR, FRIEARLA; E: B Lifde @820 28

22 MG RH: AR BERARRZEAMEETIREZE 19 54 34.7%

BRMEEEARZAASE, 3 A —SIGEFREIBEAEALTIRLEFA. K7
(4.15-4.21) K EEFREILRALIERATE 6284 JEK, IRpL3LH 2.6%, KA ZE 19 4549
34.7%. 2023 3 A, Lifd AN ERAMRRESLEE 83.6 7 AK, RH+52%, WA
£ 19589 25%; MO EZNG B FEIREREAL T 422 FAK, FR+58%, KA E 19
6 26%; AT B HAG E IR AR RE ST 324 HFAK, H+T6%, KA E 19 458
15%; RINEZHG E FEHRIZEALTF 9.6 7T AK, FRELA97%

H6: & EAEERFARAIEPITE (JLK) B{7: 20233 —EMGEFRIILRRESLE (FAK)

m— 20234 ALHEE (LK) 20224 fHEE (FER) e &= e -
— D219 IR AR (5 4h) 23 B 19509 L (B 4h)

90.0 -
7000 1 40% 80.0 -
6000 - 35% 70.0 A
5000 - 30% 60.0
250 50.0 A
4000 -
‘ 20% 40.0 1
3000 - 30.0 A
, 15%
20.0 A
2000 - 10% v/\—\/—"\
/\_-__,V/W/. 100 1
1000 ~ N 5% 00 . ——

0 0% NI S B PP
OO ANUUNDANONDANOUONDANWDN D J & J Q‘)/ I\ 2\ I S\ A S V2
>>>33355555553533282325355:5:¢8 L S L

FARR: MIEE R, HFIERRL AT FA R NE)NE ER, IFRIEAR AT

2.3 £ E £ HA4T L E EFRE R

M B EAER 125k, RN 18501070, 4 A 20 B, #HHE & RAEE
TR 12 BE. 1245k, BB BHEMKF A RLIFEEER, RitHEH 1850 127,
AV R A . W BB S WA AT, E 1250, Ba B HE
MHF % 9 KPR, BEAET R MmK, Qs SANHTE B RME 5000 TR G
1074, SbtenRd 18 RRAZ 45 KK, BREAA M. KE. BAE=ZHE HHZ K
AR E, FRTENASHI. BAMKIRE S BREMNBRE ZHIK, AFZTERF
EW A E T O, mER SRR, REFXEESHF. BEAA, Hhehofik 12
KB BRME, BEHIEMEHA R —FHA. (FARR: FERN)

4 AN PMBAEE DS S R E T 21.6 1070, BT HEAGLT, “BPMBPR” FRTF X
BHHFZAME, 15 ERF 0T A 14 RPORE A, 4ELHA 1881CT, LALHREH
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ZHESHANG SECURITIES

473 4R

AR A 8.69%; 41 LARE R EAT L 414, MMA 318 Hu. (TR &

# HIR)
2.4 AR IR IE
&2 AMRIE
ARy B4 ERAR FTAt KR
_ N B) K A e AR AR, 2022 BN 39.71 1250, RIREY 23.34%; V35T
b= 2023.4.18 N E]
b NG PR R GG EA)EL H-10.71 120, AARERICE £5-0.45 T,
B KA A SRR A AR, 2022 FB Ak 47.00 1270, R k3K 3.89%; )3 EF L
HEHALG 2023.4.20 TG RARGGAEF)IELY A 18.56 12T, Bk 300.68%; R ALRILHE Y 0.16 7T, B NE) AL

K 301.23%.

FTorbRR: A%, HEIEAFTR AT

Hpoh i KB kIR IZ

3.1 $hE R A4 BRIZ: 2 A45E BUIRL+33%. KA E 19 549 55%
RESHE B KE, $FEEHE 2023 F 2 A4EHL:
> A5BH: 2 A, SHEAMEAERY 8.6MLET, HL33%, hE E 22 R B

>

71.8%, REE 2019 R 55%. 1) BehEsk: BRNBEZHEETAY 1.610E
T, FlH 22 F+154%, KA ZE 2019 SR HH) 52%; SPEHEANERY 71.01/0%
T, Bl 22 4-38%, 'Migj_zow#ﬂ%%ﬁ 56%. 2) #wAKHE: TALHM.
W3 R, BB RALRELE TR L 732, 086, 0391C0ET, Ly HY
85.5%. 10.0%. 4.5%.

WHAK: 2 A, $ERFEMMAKL 139 TAK, 3%, [k 224
+144%, WH £ 2019 SFFH49 37%. H¥, BRHEE 118 FAK, &t 85%,
Rpb-1%, Fbb 22 F+122%, REZE 2019 SR 449 49%; SNEHE 21 FAK,
B 15%, IR-15%, R 22 +431%, &RE ZE 2019 “FF 8149 16%.

AMERF: 2 A, SEEHEAMETHA 618 £1, Bl 22 F-71%; L+,

M HEBAYY ®E 132 24, Bl 22 5+14%; SPEBRZAYY R 5 3345 £
L, Bl 22 %-88%.
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ZHESHANG SECURITIES

©®

A7k B 4R

[H8: $hEAAEAERKLE (422019 FRH) H9: #H%2 AMEFIKEE (R I19FRE, »RERA)
BR#HE S EEE &t m AR 2 E (30194)
140% - 120% -+
105%
120% -~
100% -
100% -+
80% -
80% -
60% - 60% - 57% 55%
40% - 40% | 38%
20% A
20% A
0%
6‘9\\0”9\%@”9\2"900’19\%'19\\\'1,\0 q:\\ébqi\\b q,'\\@ri\\@@\\\ B '151%9’\%(@\ ff}\qqgt\\ 6‘3’\ 0% -
DR S SN PSP S i S A B A, & 8y 2A, #4
FoAtkB: KDFA, #7iE 45150 Ff FAtkiR: KDFA, #iEHAF5 AT
E10: k2 A4 EmLEM (4RE) E11: $% 2 A4EREM (HnEREA)

& & St
4.5%

i e H
10.0%

FAtkIR: KDFA, #fEiEABFAAT

FHRR: KDFA, #RiEABR AT

4 N 5 & =~ = o g o -
B[12:  2HELHIEMHAKREE (422019 FFH) [13: HELHEAXE TR (EL)
y . L. — ]~ [E] p3 —E] P 7 + — 15, 1 Vo3
— R - PEHE (b BAHE () it ()
60% - 35000 4,000
30000 3,500
50% |
25000 3,000
40% 1 2,500
| 20000 '
30% | | 2,000
15000
1,500
20% | .
0000 1000
10% -
5000 500
O e L e S B B e B e 0 e e e e 0
NN \6\%\00&&09 I U I RS A 2 JQUEIHAIdOVEDA ISR IOOE D
PP & G a o g gt G 'ﬁmfi"r&m’”gﬂfﬁv\rﬁb\,y 2823235888859 995998385¢%
(DS S S S S S S D SRRRRZRARRRRNESSSSSSRRRRRGN

FeAtkR: KDFA, #RiEAHR AT

FAtRIR: KDFA, #EIEFFFIAT
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ZHESHANG SECURITIES

473 4R

4 FFE

BEFEFL: EHFRDALYET, A2 THROA, BhHBELHLATHEH A DK
K. BB BRI+ T ALTAH LT, TERMABRRRKZE, &2 =8 LHbt
JEEF 2021 4 12 A 5 — i F R FiE S, G eAEmAR 9313 F; AFKE K BAR LA
JE i1 B R AR E T 2022.10.28 Frik, 2023 S = ERBMG SALER UG 5. =T
B R AR — ) 2 5 it X T e, 5] fE i b 094 4 AU PR 538,

HHELENG. P, 2225, BoHhYg: BARTERAGS L, —2EF
BRMA, W R E TR EWA, BN EHEZ Rk e H, LY. & =hgHh
W R A GG QAN ST, MAERHEADI, BELAHERILIE, £2MNY. =
TEAGHAE A . AT F PN IR, RRFREFTE LA L RLIA.

5 XeR =

A ERRBIH, BORTATH.
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ZHESHANG SECURITIES

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 fe 42 TR B R AR B 418

A RN R T

AL AR EADA TR (A& BIE S A E e AR T B L ST, Z2THFTIiE% S 4. Z39833000)

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 .

AIRAEAB ARV A 64 th B B a9 L E AP b, EAEATH LT, ARE T 6913 &3 AT R K 49 & L3 M R ATAEAT A 69 4%
T, BFH L ARE T 6912 & E LTI 2745, FRERNE L ANETE . MHERAFFLER. &

AR AL AR P R — e R, A8 BB E ABRAR 3 I ARIAEAT R 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] . AEIITAR ML T LS T TR M 5 ARE P ENRE R —EK TR E.

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
bt T EARREAETKRE 8 T EALKXEAE &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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