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ZHESHANG SECURITIES

27 JIR A

BRI T BT, flEsEaSsmil

— SR RRATIL AR

#*

a

ﬁ%u&\
S IRAN: L TE TR RE, BEAIT T RBAT 6 R RAAT

AP 5 RSBIRAG NG WE TR, SHMHEANE KT, L% Q RARE
B RN KARTE, AlAAA 21, 22 FRMAHAH BEHK, RIEHTH+F K
FlE N, ERFEY, WRREMLERAM 21Q2 22k FEZRERH K, X
FRAE. REGKEERL 21Q2 KF, (afFFAR% 22Q2 A KA.
HEMITRE L. HIRZR. FRERAARENG S ALK Q2 ki zm, &l
AR, AR 8-12 F B ARSI ARINAMR IR KGR R A F, LATfEEAL
BN, ENKEZRARBO+ZHREERE A

BFHHRE: FESABRMEE T H RELKRET S, REL LA
1S5 A A 20/13X, H I Ehmik 145 £ B T F e, itk AHZHE
FAB ) P SRR ik R K, BB E LATE, sk h S T AR
.
BRERIRAENREBRDEF TEAM[EN: HRBAAEAGREET 6
FEHMZR (234 PE 117X, BREE 58%). RE%G&MN'E % (23 % PE 11X,
PREET5%). KERY (2345 PEI10X, BEE 49%). FEAZE (23 45 PE
131X, JREHE 54%). A (23 5 12X, REE 4.7%).
BRARELL: BREPEEL TR, =BARET. 7. FFEF (H1
BEBF F; RIBTAZHAEERE, KEE (2324 M4 13/11X, REFH
5.5%), #H4%F (23 F PE 16X, R E&XR 6.4%) 1415 X%,

Bk AT A AR R ) (A E AR AE e SR A 8 A dm it
—FHEIR), KT (ZEFKFARTALREMNRE+REN P R E +0 8 &
PRI S ANE IR ), BRI T/ E (23 F 23X, BAFKE) BATE B AR
SRR, BAGKRMEFA, BARAGE).

oAl PREEPR, ETFFRFRELFHIA

REAAHF . B M AFHE LK Q2 ke bdei-F ik, (2T FF44
#k A, Nike 6/29 FIR K A b &k T FE A4 FEAASFA, Lululemon &£ 6 A &+
THFFFHBEARL KGR EFRERA, SIRRAFELXE Ry ST T HF
B, BEBFRLGMHAKRE, 2FFFREARODRFLESLFELHIN, Fin
KR Jo kAN EARARIK S, SR4E 3T 3k v 49 A MIALS, H4EFT R
. wINBEFR. £FER, FIAARESZAITEELFLKEHER N 6483
#.

BRZEB
1) ARGHERMN: %4 aahith REMLEHG. REL, KRKES

A BRGNS AT, AR BOR R BHRIL AR R £k K-F
B HIEESSILVER, AR SSTIKMEIEN RS ARKERYS . FEA
EOGEW, FEAKERZR.

BT RIRAN: 4k 4 3E 52 S IRAG Lk 2 B R
4k 5 3% 0K 8] A

2) 27, HFFEMFR, R

IEAFFRARE | AT RR | S S IRA

48 H: 2023407 A 16 8

AT PR BIF(EF)

AHATIF: B F
HAER 5 $1230520070002
mali@stocke.com.cn

AR ATER
PAkE 5 $1230520070005
zhanluyu@stocke.com.cn

RBNE: FHE

lichenjia@stocke.com.cn

FARE

1 itz AR E+5 I8 8
F, o H2 REAERH)
2023.07.09

2 (KiEBARAD&SHREFEE
%, TALL O LAY
2023.07.03

3 (e BN 618 £
%, TALE B EMAAD
2023.06.25
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ZHESHANG SECURITIES

3) Gk TALK U AL, HAIRE, RIBITRE LR
AR, EARE. BRRG . G R
O RIeHRT: Aobsh & RATY; LS,
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ZHESHANG SECURITIES

A7k R

EXHFE
| ABASILE: PRSI AT, Bk AR
1.1 SLREMRAh: LR TR E, Ha A5 PR T 8 S BARAT

12 GfliE: FRELPFK, BTFFRFRELETAIA s
1.3 ARTEIARIE R I oottt
1.4 FETBEIE oot
LRt = -
1.6 JRAHEFEIE oo

2 R T oottt ettt et erans
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ZHESHANG SECURITIES

I N e B R G 7 OO OO 7
B2 ABATFEFAEATRIKIE (FAED %) oooeeereeeee ettt a sttt nee e 7
S P 0 ooy g B B G 7 OO 7
R L e o LR G A 7 OO 7
Bl 51 A RARIEFE BRI oo coiiec ettt b et b bbbt 7
Bl 6:  SRIEATARIEAE BIRIE DR oottt n et 7
B T: AR B BIEIR (0. 00 ) coeooeeeee oot oot et e et et e et et e e et e et et et et et et e et eue et et et et et ete et et e ee e et ete et et e et et et et et ete et et eae et et et et et ean et eteneen 8
T S B sl G A 7 O 8
B9: 2019 FESTEILZGREOHE (BARIIEIE, FA5: %) e 8
B 10: 2019 FE5MH T ZGRDE OHIE (B ARIGIR, AL %) o 9
B 11: 2018 S 1 A 24328 BARTEIL T M AE AL 1ottt 9
B 120 2018 4F 1 F B4 328 A el A A B oo 9
B 13: 2018 4F 1 A Z4 CotlookA BABIEIL AR R B oottt 9
B 14: 2018 4F 1 A 24 NYBOT2 T AR I TN AE R oottt 9
Bl 15 BREABIL B IR T oottt 10
Bl 16:  BREABIL T A E B oot 10
B 17: REDREARIL (FALT R ) oottt ettt ettt e s et s ettt b s bbb st s st s st tn s 10
B 18:  FREIEA A REIL (FAL: K ) oottt ettt a ettt s et s st b et b et st b et s st 10
B 19: 2018 45 1 A ZATELEMNAE (AL: TUIT L) oottt sttt 10
B 20: 2018 4F 1 A EAFELEMNAE (AL TU/T L) oot s s sen s 10
B 21: A 6 BATEMIAE (BAL: TUIPE ) oot 11
B 22: AR FEFRI (FAE: ETUIAR) oot 11
B 23:  CCFEI 45402 20/40D (SAL: TU/IE ) oottt ettt 11
Bl 24:  CCFEI M8 383007828 DTY/POY (B45: TU/PE ) cooiooeeeoceeeveeeee et es s 11
B 25: CCFEI M AR3E 24528 DTY/EDY (451 TU/PEL ) oo s s eene s 11
B 26: TGN AEIRIZL 1 1.5D/38MM (T2 TU/PE ) oottt 11
B[ 27: THMIRLIELL 1. AD*38MM (AL TU/PE ) oottt 12
B 28: KA F B R G PTERBE T IIZATEE oot 12
B 29: 2018 4F 1 A EAFETUILAR T F I oottt 12
E S TR I &N - OO 6
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YLV

e S s AR
1 ARASIE: FREARIERTE, PR ELEHIA

1.1 S RA: LM EESEE, RSAHFPRMILT SRR THE

KBS RSB NG KBTI, SHAFHERNEKET, EFE Q2 RARELEK
WAL, AlEAF 21, 22 FRIHA RFHK, RIEHTH+FEREZF ), L4
R b, RAEMIERDMT 21Q2 ok AVHENE@IE K, ¥ EFANE. RHKERA
K 21Q2 K, 2 AR 22Q2 A WK,

AMIHRE L BIRZFT, RERAANRRN S Mk Q2 kb, FAnal Hm
B, AR 8-12 A B ABBAIBIAAIG kR A A G, GAMEELEMEMN L,
KIEFRAEAD B REFE ALK

1. EFHEHRE: FMESNRBILGEHTHRELKLFTHE. REL LHTE
1E5R) A 20/13X, #EFFEmikiB4E 3 24 T FHI3E, Btk AiE et RiE
B S EAR ek kK, AR EE LATEE), SR S T G iRk,

2. BRERIZENFTHEEDFT THEFEIN: SRBREE ZREET 05
HMZRK (23 FPE 117X, BKEE 58%). REGLN'E % (23 F PE 11X, K&
BFE 75%). KERY (234 PE 10X, BEHE 49%). THAE (23 4F PE
13.1X, FREFE 54%). EAH (23 4 12X, JREE 47%).

3. BEIAEEMEK: BAREHGAEL TR, BARE. 27 HFVERFR (HEL
ER5 A RIRFAZIREERAE, KB (2324 MF 13/11X, KREFR 5.5%),
G4§ (23 % PE 16X, REF 6.4%) 1413 %%,

4., FAepBMEATE: BA LR E R (FrdlF BRI R BLR A 8 R et —
FTHK), KL (ZTFKFARNABEMEELREI o RGN FE +m B &b
RIFHANAFEM ), FEMETHIKE (23 5 23X, KAk KT S
KRR, BAMERIEEFTR, BARAEE).

12 58 %%: FREBPR, ETFFRERESTHIA

AR AT, B MR FHE LK Q2 kiihe Tk, (M TFF4H %
A, Nike 6/29 SF4RE A+ R T A A BAFA T, Lululemon 47 6 A &= T FFFitik
ANBAGRIE R TR LRI, BARRARELRE R EF T HF R, &S HFRLG
MRARE, 42T FFRAREERFRESF RN, B KIE0HE LKA IR
A, G RTH o ANIA, FRICERS. PHER. LAER, FITRES AT
PR ESERN . M. AT TZHIERE
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ZHESHANG SECURITIES

A1 SIS TR
yaggAl (f270)

23Q2 A%t 21Q2

2023Q2
2021H1 | 2022Q2  2022H1  2023Q1

HE L 0.81 2.62 0.59 2.65 256 1.15 155 371 4.10
42% 91%
YOy 59% 126% -27% 1% 24% 95% 162% 40% 55%
& ARk 0.18 0.83 0.45 0.90 0.89 0.47 0.83 1.36 1.72
AR 156%
YOY -73% 241% 148% 9% 97% 3% 83% 50% 90%
HHE 0.23 1.22 -0.03 -0.60 0.97 -0.15 0.01 0.82 0.98
-165% @ -97%
YOy -84% -40% -111% -149% 269% FaRoy a5 237%  263%
48564 B 0.39 1.33 -0.06 0.36 1.03 0.37 0.45 1.40 1.48
-3% 18%
YOy 1339% 5400% -114% -73% 149% Fak Fak 293%  316%
AL IR 3.13 6.65 -1.05 1.04 311 1.39 2.39 450 5.50
NGRS -56% -24%
YOy 7500% 2980% -133% -84% 49% Fa a5 331%  427%
RF 8 2.08 411 -0.57 1.33 217 0.34 0.34 251 251
-84%  -84%
YOY 86% 241% -127% -68% 14% P 25 89% 89%
& FHE 0.93 1.86 0.03 0.50 0.47 0.54 0.64 1.01 1.11
42%  -31%
4 YOY 399% -29% -96% -73% 0% 1524%  1827% 100%  120%
) KERG 0.85 1.64 0.22 1.07 0.84 0.77 0.98 1.60 1.82
R -10% 15%
YOY 58% 72% -74% -35% -1% 245% 341% 50% 70%
Byl | RAEES 2.80 761 5.36 8.93 3.77 2.93 3.23 6.70 7.00
A E 4% 15%
i YOy -61% -26% 91% 17% 6% -45% -40% -25%  -22%
JAN-1=4
L Z At h 1.70 3.02 1.42 2.92 0.52 0.28 0.48 0.80 1.00
84%  -72%
YOy 207% 259% -16% -3% -65% -80% -66% -73%  -66%
BERF 3.28 5.50 4.32 7.77 0.84 1.88 2.27 272 3.11
g 43%  -31%
YOy 404% 304% 32% 41% -76% -57% -47% -65%  -60%
ek A 0.96 1.16 0.48 0.51 0.28 0.60 0.75 0.88 1.03
-38%  -22%
YOy 1235% 5439% -50% -56% 630% 26% 57% 71%  100%

Tk A8 A%, HERIL A
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1.3 ARMEARIL

AR (710 -7/14) LiELE4E Lk 1.3%, FIEmIE Lk 1.8%, iR 300 Lk 1.9%, H
4y R R AR B 0.3%, SR H)E AR Bk 0.1%, R RS HE T2 0.1%.

A1 A PARG KB ke ($42: %) B2: A JBATFGSEA AR (45 %)
200.0 180.7
20.0
14.8
15.0 150.0
10.0 817775 18 100.0

50 59.9 58.4 56.7 554
I 50.0
- I I I
5.0 I I I I 0.0
-5 6
-10.0 -6.5 500

-32.2-34, I
A O. 49,3-54.0

450 -11.0-11.3.132
Ficd ;; & IX/} g; @: i ‘i.*’ %;% i ] -100.0
£ x4 & S 2 S T TR SR S
Eji%:k/ﬁ”éﬂi%f%%/é 4&;5£@4£:§¥§g/\%
w L S LS o8 om &£ E O£ 5% L B K
i | JEil R
AR B Wind, #EEAFFTET FHRIR: Wind, #EIERFFRAT
A3: HEATRG AR SREENE (450 %) 4. HIRAFE A TR (B45: %)
120.
14.0 12.9 00 96.5

12.0 100.0
100 93578553 20.0 70.9
8.0 60.0
6.0 400 204155 141
4.0 20.0 I . .
0.40.40.4 0.0

2.0 40.40. : 11
0.0 - = = & m -20.0

50 0.8 400 '167 170253262369
o & F ¥ O % QP praa -60.0 ‘ -36.
o 2 o7 o % ou B EH K #H o § & o % R % L F
mog S Bk koA - T
N F O O] RO W= -~ E3) Al K5 B %
A A H = B H % il
I
FARR: Wind, #FHIEFFFIPT FHARIR: Wind, HRIERFFL A
B5: A PRI I8 Sk FE6: BIATREIE SR IR DS
— G EURE(F F) iEds FAEARAY i %300 G BURAHK(PAF) e 2 22 45 4
60% 160%
50% 140%
40% 120%
30% 100%
20% 80%
10% ) 60%
o ATH
SRRV - 40%
% 20%
-20%
0%
-30% o
W o @ o o o Gl o (ol o -40%
OIS IO A N -60%
’ 2020/1/2 2021/1/2 2022/1/2 2023/1/2
FoFHR R Wind, AFRERFRT AT FopkB: Wind, #FFIELAFFR BT

1.4 #AEREE
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ZHESHANG SECURITIES

o

A7k R

2023 45 A, 44
pIg K 17.6%.

H R

& B K 12.7%,

AP REEEHGAREL AR

A7 ARLFE (Bl %) F8: ATIREEIGL G LML (B %)
— AR SRR B AR (%) — TR E B S RREY AR (%)
40 80
30 60
20 40
10 20
0 0
-10 20
-20 -40
230 -60
gs8=28325383=288=283823 gg2g98sg8sg82g982¢g
N - R N N T T - B B~ SR B B e
SSESSSSSSSSsSs8s888 S SSSS888s8ss8sss28¢88
FA KR Wind, #EIEAFFR T FH kR Wind, #F R IEAATIAT
1.5 #2338
2023 #F 6 f, YESGERYK. BHEL S EOLH 1157 0ET (Bk-143%), BE
BREWAE 725 154210 ET (Bl -14.5% ), 3£ b 0 257 454 10 ET( B H-21.3%),
MOREMEBE T2 33.610EA (FH-5.1%).
B9: 2019 24 FE I EZHREE THIE (L ARG, £ %)
350 s -y N " -
200 | GRS, BB H S —— RERRE A #HE HMOREMER
250 -
200
150 -
100 -
50 - S
0 ‘*%/‘\’,w\_——*/réﬂi\ T~ T W \\_\_%/‘v—\_\c;;/‘ﬁ\f
-50 - ”
-100 -
AN < © 00 O N N < ©O 0 O N N < ©O 0 O N N  © 0 o N NN < ©
@ Q@ Q@ Q H 9 9 @ Q@ Q A G99 Q Q Q g 0 Q9 0 Q do 0 9 9
o OO OO OO OO OO O O O O O O d d A «d 4 4 N N N N N N oo 0o ™M
I e 4 4 4 AN AN AN AN AN AN AN NN NN AN NN NN NN NN
O O O O O O O O O O O O O O O O O O O O o o o o o o o
AN AN AN AN &N AN &N AN &N AN &N AN N NN AN NN NN AN N NN NN
FAt R R BREXEE, HRIEFFLAT

2023 F 6 A, MBS ESEd O 31.010ET, FlH-15.1%, Fahk Bt RE H-15.3%;
HEHTH 195 1CEA, FH-22.0%, FMAREHRE-152%:; 24t o3 3.8 10EA4,

Bl E-6.7%, E#vh &k Bt R H-25.6%.

35379 ke S0 & =
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ZHESHANG SECURITIES

o

A7k R

A10: 2019 £ E A58y T E5 0L OHE (Y AR LIgE, B4 %)

Mg B o eH L% % AR
— Ao e K YL AR

250%
200%
150%
100%
50%
0%
-50%
-100%

e}
o

2019-02
2019-04
2019-06
2019-10
2019-12
2020-02
2020-04
2020-06
2020-08
2020-10
2020-12
2021-02

D
—
o
N

—_— A 5% 5 ARk

S+ © WO N S © O NN S ©
PR FF QR QAo QO
4 —d —Hd —Hd d AN AN N N N &N oo oo oM
NN N ENENENENENENEE NN NI NN
O O 6 © O 6 OO O 6 O o 8 o
NN NN NSNNNNCANCCN

FH R IR Mgt s, HHIEAFRT

=

1.6 BA#EAE

H AN AE I AR (7/10-7/14) 328 BARFLILYE B #4r:
+1.26% ); 328 BAGILEN T A HH-

17629 7u/7t (ZRH_EJ
17071 7u/mk (ERbL _ER+2.71% ).

F12: 2018 - 1 fl £4 328 BAGIL I Ak A H

B11: 2018 4 1 A £4 328 BAPFLIL I M A% A
— i E AR A 40328 (T/oR)
24,000
22,000
20,000
18,000
16,000
14,000
12,000
10,000
VT OO =T O =T O = >0 = > — >
C OO O OO O OO OO0 OO0 —0O OO0
dbddbddddddded il i tddddddd
———————— [ I I I o I o I O I I O A B B B |
SO OO OO OO OO OO OO OO OO OO OO
(o I o I\ I o I o I o~ i o\ I o~ I o~ I o I o\ I o I o o I o I o B o B o B o I o\ B o8 I o\ B oN |

RN (F KL L)AL (/)

24,000
22,000
20,000
18,000
16,000
14,000
12,000
10,000

AR R Wind, #EEAFF T

FHRB: Wind, #RIEAFR T

EIMGIMNAERE S KA (7/10 -7/14) CotlookA IL% B ¥4 16096.00 T/ek ( 3tk b
J1-0.93%); NYBOT2 S AR 405 B 394 81.24 £4/4 ( IRk _EJE+0.54% ).

B13: 2018 4 1 A 4 CotlookA BAZILIL G A4 #

B14: 2018 % 1 A £4 NYBOT2 SA4546 4098 144 & %

= Cotlook: A5 #:1% % #. (/o)

28,000
26,000
24,000
22,000
20,000
18,000
16,000
14,000
12,000
10,000

2018-01
2018-04
2018-07
2018-10
2019-01
2019-04
2019-07
2019-10
2020-01
2020-04
2020-07
2020-10
2021-01
2021-04
2021-07
2021-10
2022-01
2022-04
2022-07
2022-10
2023-01
2023-04
2023-07

180
160
140
120
100
80
60
40

—_— I I (E A 2Y): NYBOT 25 4578 (E2/5)

2018-01
2018-04
2018-07
2018-10
2019-01
2019-04
2019-07
2019-10
2020-01
2020-04
2020-07
2020-10
2021-01
2021-04
2021-07
2021-10
2022-01
2022-04
2022-07
2022-10
2023-01
2023-04
2023-07

FAtRIR: Wind, #fHIERHRAT

FA kK. Wind, HFREABFRPT
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ZHESHANG SECURITIES

MLEAEI: 2023 5 5 AR LEA 34928 Fek (Kb L F-21.24%); 2023 4 5
A A%t T A 85.44 Fek, (3REL E A 421.09% ).

E15: KEARLT L ES F16: KEMLITLES
500 B E A AR (k) m Lok E AR (T70k)
500 120
400 | 100
300 0T
60 |
200 40
“ M H =
0 ““l 0
582323859832 8858=33¢8 337388528 =83833383338¢§
[ L T T e T T | O O O >~ ™~ 0 0 0 &N &N © © = = — O N on
O O O >0 00 00 0 N &N © O ™ = — Al A &N e e e e e et e et e e A aaaaaaqaaqa
ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ A aadaaaaaaQ S OO OO OO OO O OO O o o o o o
O OO OO O OO O OO O oo oo oo [ I o\ [ o~ I o IENY o IR oN I o~ I o HENY o RN o I o~ BN o N o\ BN o~ [N o I o\ B o BN o8 |
[\ I o BN o I o\ I o~ I o I o\ I o\ I o I o\ I o\ I o I o\ I o\ I o BN o\ BN o N o\ |
FARR: Wind, #F B IEFFF AT FA SRR Wind, HEIERFFL A

Y& BEAEI: 2023 5 AU KRER 20.67 X, IRLEA40.49 K, BlHLEA-1529 K.,
WA R 2023 4 5 A A EA 3841 &, FLEAH0.66 X, FlHEAL-2.13 £,

B17: REYERELRE ($42: R) B18: &KEZEAELFRHE ($12: R)
2017 2018 2019 2020 2017 2018 2019 2020
43 —_— 1021 2027 w—2023 —2021 2022 s— 2023
38 47
33 42

\’)
)
l
/\

- ~~—" z
13 17
8 12
17 27 37 4F 5 6/ T 87 9 108 1178 127 1) 2} 3) 4} 5} ) 7] 2] 08 108 118 12}
FoptkR: Wind, #FEIERHRR AT Forr R Wind, #FRTIEAFFR AT

HAEAMBFEL: KE (710 -7/14 ) 90%/80%/70%/60% P& 4k F 3 1 # o 5| 4
2.12/2.00/1.90/1.77 7U/F %, IR ERFF; KB (7/10 -7/14) 90%/80%/70%/60%#E 4% F 3%
WA 4.39/4.23/4.11/3.92 U/ %, R LR HF.

A19: 2018 5 1 A ZAMWLEMAE (f4x: T/ 4) F20: 2018 5 1 A 24N (f4x: /T E)
— g :90% — &7 %:80% B4k T0% — &7 4:60% — 0 #B590% —— a#4K:80% HAEHT0% —— O #54K:60%
50
45
40
35 =
30
25
20335 S g83598353:835933598385
FoFHR R Wind, ATRERFRT AT FortkoR: Wind, #FREASF AT

http://www.stocke.com.cn 10/14 4ol Bk B XS 0 S A
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ZHESHANG SECURITIES

WHMAEE I AR (7/10 -7/14) NYMEX 2/t Bib 20500k -1 39 4% 75.27 £5U/48,
IR T AL+4.72%, A (7/10-7/14 YMICEX #1649 B b A1 UKL -F 3 M4 4 79.87 £U/4%,
WAEIR L T A0+4.02%.

KA (7/10-7/14) TABLIEE A I T304 A 12010 T/ek, IR R A+2.04%; PA6
R I B A A 12560 ek, FRHG T AL40.24%.

A (T/10 -7/14 AERAR LT /5o 52 41/ R4 20D/ A% 40D/4% 4 DTY/4%4 FDY/ %% DTY/
Y POY 89-F #0455 %) H 12550/7355/36000/31220/17530/16380/9070/7486 7T/ek, bk
A A -1.18%/+2.51%/0.00%/+0.06%/-0.51%/+0.18%/+2.16%/+1.85%.

B21: Rk 6 RAAIAE (£4i: k) B22: @y Rih. AR ($45: RA/AR)

. . . —_— RN (F KAL) %R R
AT N B E A S PAGY B (B H55) E A ITOACE A (554 29 NYMEX 2 R
24,000 140 HA VAN (7 KA 29):MICEX i 4645 R i
120
19,000 100
14,000 g0
60
9,000 40
20
4,000 0
388580585853253553053885303885305385 2352283528352836528353835
000NNV NNNDNNNOOO0OOCOATAAAANNNNNNNDNO M DO OO DDDDDO OO e EHEHNN NN NN ™
SESEEEEEE88R88588R88588582588888888 SEE8S8SE88E88c8888¢8¢8¢88¢88¢8¢8¢
FKoA kB Wind, #EIESFFR T FKARBR: Wind, #FHIESFRAT
B23: CCFEI M A&48 4084 20/40D (4% /o) F24: CCFEI #4354 %4 DTY/POY (4% 5T/vk)

= CCFEIM #4453 A 4620D == CCFEI#4& 45 40 £.4540D

= CCFEIM#& 45 2L 174 t6DTY ——— CCFEIM 4% 45 20 7% 4POY
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FoptkR: Wind, #FEIERHFR AT Forr R Wind, #FRTIEAFFR AT
F25: CCFEI - 4&454k:454 DTY/FDY (¥4%: 5u/7b) [26: WM AEIRALL:1.5D/38mm ($4%: ST/ok)
——CCFEM# 25 3047 26DTY  ——— CCFEIMi 4% 45 4047 “6FDY . o ~
— T Yok B 45 4F:1.5D/38mm (FT/vh)
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KAEIB: Wind, #HFEELAFRAT
BXAREZRHPT A 13 BI84H 794, M0 3Rk £ A +2.19%.

KA IR Wind, AR IERFFR T

F 24

ARPICERER: KB (710 -7/14) EAAARFILEFHKEA 1717, R _LR-

0.53%.
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KA RR: Wind, HEIERHRIT
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VAREHEE 6 NA A, EAARST T PR 300 848069 KBkt A A7, £ X4 T
1LEA: AT PR 300 45403 + 20 % A L

2384 AAxEF PR 300 454K+ 10% ~ +20%;

3.9k ARAT T PR 300 F5EERIL - 10% ~ + 10 % X 8] K 3

4.8 ABXT T PR 300 485K - 10% VAT,

R UE & w8

ARAE B EH) 6 NA A, ATLIBHARRT TP K 300 F54009 ikek e A AR, XA

LAY ATRdg AR TP iR 300 484030 + 10%VA E;

2. AT AT TP IR 300 #58KIL — 10% ~ + 10%VA L

3AH: ATLFRBAA T PR 300 58 AIL - 10%A .

EAVEIIRERE, TEEAFFRAM K RE 693 B ARIEBAFEAT, BAVRA 2R BAR £, R R4t
%,

B BEHFEARFE LR IEANRZIRETAIAGEREL, RS iTOBCLEMAR LT ZH EWEE. KEH
TRTAASAR S A5 AR Bk AR W 4534 .

HAE B RN ANR T

KIRE O RFIEADA P E) (LEE P EIER A I G IEAR T B L 5FA%, 2FFTiEH T AH: 239833000 )
FE, RIS 6915 &R BR T RAVAA T 369 AT AL, 2R IES A PR E) A XBEAAM (DA TF AR
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREARBRAREAE A 69 B B B 690 S AR BT, AEEFELT, RRE T 6915 &7 E 49 & LI M RATET AR IR
FTEN, EFH S ARRE P 6915 &Aoo E NBATIRZI74E, FTERNZ LA GRFTE G, WHERAFFTFER.
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
AN E) 69 R G AT A B AT G AR RV A AT . R RE AT 77 ik i 1 Sk R @ & RS AREZ L
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
ETNGE] . f B TTA BRI R 530 1T T AR A 5 AIRE g E LR IR — B AR EL
AARE WA VA AN E) FIA, RBANE T B @I, (FTHHRIANAATIFUATH XL 4. KA. % ARE 04
HRXADAE. BERTIR. BELRRERFHEZN, Y EARRELAAFLA BB, FHRFEH KRS 6L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).
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