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ZHESHANG SECURITIES

SRS

PEARIRSE | ATLER | AR

48 #: 2023408 A 19 H

1-7 A= B S e S 189 1278, FHEM 7687 JT

— BTV AR (8 AE 3D
BTEE

Q

KA =R (8 A 1488 A 18 H )

o PR 300 $54£-2.58%, LIE4EHK-1.80%; RFHFBARIF JEHKE-5.25%, HEL
106/109.

o AMETHMAANARARNE: TEPL AN 114.09 TR, Blikia-
532%), FPET % H OKEMN 111.10 T/, B KNE-1.33%), #HALER
KM 18.00 T/HE, B #kb&-2.70% ), E/FF CKEM 21.80 T/HE, Bk
&-3.58% ).

o KA LTFARXRANRA KK LG RN 45.12 TR, B #KRNE-4.26% ),
B =AM OKREM 13.70 T/HE, B #kNE-4.26%), #dag (IKEM 4.06 7T/
M, FEkTE -2.40%), £ 22 H QKRN 9.16 T/AK, JB#HHE-3.88% ).

B B RARIF

ZDRBMI: 1) AT RBEAIET R, AR (8.12-8.18) HHMIEMITE

383 PLR, IR ER+1.4%, Rl 19 5420%, 2) mESEE: RIECHE M,

8.7-8.13, Z AR EEH THHY 63 FAK, WAZE 1958 125%.

HOEZNIG: 1) SR RBAIEE R, KB (8.12-8.18) B HMIFEMSTE

475 ¥EK, FRHb EJE+1.5%, Bl 19 5+49%., 2) A At : RBPELTET

W, AR (8.12-8.18) R EMGREEMERN N 72 FTAK, Fk EAE-1.3%,

WA ZE 19 44 113%.

S WA ISR IZ: AKB T Lk (7847 ). B LA (75-847 ). FIR (£ 75

) HAE (H 77530 ). Bk (A T7530) Tk (4 7-847) Irde /) IRt

S AT L F & TR =R

© 2023F 1T AZREHEAMBR 8921, SEHL SN 65.4%. =
Tiksit, 55 17 A=k AL BT B B RAAE L 1892 1270,
AT AL 246.12 T7 AR, TAMEEL 2018 THE, KM YH 7687 L. 4R
#EiEHAR, 17 ABBEXERE RO LA ELHR 28931CT, L
P AL 419.9 T AR, BHBMY 6890 T; P =5 L LA EME
Fb 65.4%.

Wi S ASRIZ: B Rk A oA

BRI RAERES: A (8.12-8.18) &K E EH IF A3 K ALIEIAT S 9602

YLK, L EA+22%, WA E 19 4569 51.2%.

— &N E R R X AEALTRLEF: 2023457 A, A=Y, i

M. LFEH. RKINWGEFREH R REEHF]29 90, 207. 87. 29 ZAK,

SANMREE 19 69 56%. 55%-. 34%. 59%.

P AR RIT

HESAE 6 AHERE: HEFKREE 19 54 50%.

o AEEBH: 6 A, $hE LALEAEE MY 82T L E, FREL-5%, Rk 22 4F-28%,
W E 2019 FRE A 50%. 1) mHESR: BAHEHEHY 1.6710E
T, Bl 22 H+63%, RAE 2019 FF Y 55%; IMEHEANE Y 6.60
1CE, R 22 5-37%, KA ZE 2019 FF 69 48%. 2) #lbsHk: F
N RAAEE Y 671 10ET, Bt 81%, KA ZE 19 549 48%; 3P A4l

AR E: BIF(EED)

AT
AERF: S1230520040003
lidan02@stocke.com.cn

AR iR
PAkiEH 5 S1230523070008
liyi01 @stocke.com.cn

PEEE

1 €23H1 & 7 o AL)E KA
84.84 1270, FlH+56%)
2023.08.13
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ZHESHANG SECURITIES

BHY 116 12 £, b1k 14%, R A E 19 469 51%; & 5 %AFi4E 54 0.40
L£7T, B 5%, REZE 19 F4 50%.
o MMAK: 6 A, $E LFIEMMAKL 182 FAK, FH+3%, WA E 2019
FRI I 43%. EF, BRHEE 128 TAK, LI 71%, FH+3%, REE
2019 4FF 4149 51%; 4FE#HE 53 FAK, LI 29%, FR+5%, R E £ 2019
£ 2149 32%.
o AMMEB: 6 A, HELSEAKINTAA 455 27T, Bk 22 H-62%, K
P-8%; HP, BERHEAEERA 130 £, Rl 22 F+7%, FHk-1%;
SNE) AW R 1235 £, Bl 22 5-87%, IRFb-11%.
Q #&FE#E
HEPEFL: BB+ R LA +TALFT LR AT, NABARKRKE
], 2123 FHRT B HEAEFEYT E, WEHLH LA 2023 F2IA.
RELELZEH, Ao SHTETHEAZADI. B LA E TR
g YRIPKFHFEFE B LM SR RELA.
QO A&#EF
S AAEE A RBTA, KR RATR.
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) 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 HHEMGERRIZF: ER ZBHIG BRI ZE 19 8 125% v 5

202 B B B AATITIRIR oot 6

22 M RA: AR EFREI R BB AILZ IR I E 19 T 51.2% 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

3 HEIPFRIERAE QIR IE oottt ettt ettt ettt e en et et e 7
3.1 $hE RAAEE FRIZ: 6 A EFIR-5% . REZE 19 80 50% e, 7
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B[ 1: SHARRAR ML 30 AR 5 B Rt 3Kk $8(2023.7.10-2023.8.18, ¥4 2023.7.7 BEEMNH )i, 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 7: 2023 F—LEAAGEFREHREIREBETI 19 FA9MIET oo e 7
B8 #hEAAEAEFIEE (Z 2019 FFRI ) oot 8
B9 $hk6 AMERBEE (BRI9FRIH, D RBIEEAE ) e 8
B 10: 355 6 AAEBHZEM (DRI ) oottt 8
B 11 3556 AAEFEM (D FEEETL) ettt 8
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
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473 4R

1 4715 =R

AR (8 A 14 8-8 A 18 H ) fTHEER:

IR ARG PR 300 4544-2.58%, _EIEFEHL-1.80%.
AT —BATAL: Y B H IR S 38 A B K8 -4.34%, HEL 29/30.

FAE AT GRIEBARIR B 3Kk 18-5.25%, HE4 106/109; ALEALY) B Ki@-4.00%, H
£ 97/109.

5K

1) SHAMEBHANEAFG: FEF L OKEN 114.09 TR, B#HE-532%), FE+
% H OIREN 111,10 TR, BiktE-1.33%), #AER KN 18.00 T/H&, A
HKH@-2.70% ), ERHF OKEM 21.80 T/HL, JB#HME-3.58%).

2) SHBEMLFTIEIFE: LB SN 45.12 TR, B#KNE-426%), G ZEM
¥ (IEM 1370 5T/, B#M@-4.26%), #dbuig OKEN 4.06 /AL, kb
2.40%), £ZFHH (KEM 9.16 T/HL, J#KHE-3.88% ).

Bl %ALARXARG M 30 A5 B Rt ikskd(2023.7.10-2023.8.18, ¥A 2023.7.7 4K EA A 2 )

— A

20%

15%

10%

5%

b &AL g

PEE R

HIARH E i — L I

0% -

_52,?)9
®
-10%

-15%

FeA kR Wind, #E RS

2 A7 3R ¥F

21w B &AM
211 BN ERARIZR: LASENGEAKREE 19 545 125%

ZRREMG: 1) MIEE: RERILE R, KB (8.12-8.18) A HALIIhATE 383 I
K, FREL ER+1.4%, R 19 F4+20%., 2) REALT: R\ A, 8.7-8.13, =LY
BB H Y 63 FAK, WEE 19 456 125%.

O EZHIg: 1) MBEE: ARBAIEE R, KB (8.12-8.18) B HAIEIATE 475 3

K, R ERE+1.5%, Bk 19 F49%., 2) REALT: RIFBEZZHEH, AF (8.12-
8.18) Z LMY EBMITANY T2 FAK, FL ERA-13%, WA ZE 19 565 113%.
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H2: ZIZREMGMIEPSTE (JEK) H3: ZZRENGHRESL TR R
2021:% 20224 2023 — TR RIS S
500 140%
450
120%
400
350 100%
300 80%
250
200 60%
150 40%
100 20%
50
0 I 0% A e
d 6 > & & & & & & & o o S28539S5 558582583853 dg88g3¢
N N N N N N N N N N N N SN NANSANNNNNGTGNNNNNS NN N
NS N A SN AR S N RN RN O SRRSSSRRSRRSRRRRRERRRRTS
TARIR: ARIEER ARSI JoH AR Wind, CHR, HFTTIE BRI AT
B4: v EZIGMIEHITE (JER) B5: Hu i ZAAE (it) RESHE (AK)
20214 20224 e 20234 e 20194 2021F  emmmm— 2023
120000 1
700
600 100000 -
500 80000 -
400 60000
300
40000 -
200 |
100 | 20000 -
0+ 0

&

I I I T TR T N N SR N S I R T S R S S PSS
N N N N N N N N N N N N N N N N N N N N N N N N
NS N R SR S RN RN O NSRS RS RN X PN S AN\ RN RN A

FARR: MIEE R, HBIELFRAT FortkR: U 2 E TR, HRIERABTAT

2.1.2 B B S AT 42 3R Iz

AR B HEMRERLE L AR E 0 K

B EA®R: 275847, HARirde AR E R A ARRF.
R dd: 29 T8 AT, EARATde A IR L B AR,
BRI A TS, Irde WA LR EAF R,
WRYE Y7750, BRI e ) BRI E B A AT,
FHIRE & #9754, ERArde AR LR A ARKT.
B #7897, ERIrde ) EIR L RERFF.

VvV V ¥V ¥V V V
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ZHESHANG SECURITIES

&1 ERAARE AR LEMITIH AT

Bk Fdp ¥ i Ak P O + R R
K I3 B % 75-8 4 25 78 ¥ 14+ 754 7-75 % 14854 7-8 %
F¥rde ) # 75-8 ¥ ¢ 78 4 5 ¥ -75 ¥ 314 75 47 -8 4

FARB: A AARF, RS E: B LI @0 R 2k

22 MG RH: AR BERARRZEAMEETIREZE 19 54 51.2%

EHEMEEERERAIE, —ENGEFREEAEALETRLEA. KB (8.12-
8.18) & E E F A3 K ATIEIATE 9602 FEk, IRt LJE+2.2%, WA ZE 19 45 51.2%.
20237 A, IMNaENY. LiERY. LR EA. FIAG E FREILEGRE TS Y
90. 207. 87. 29 ZAK, HAKEE 19 F49 56%. 55%- 34%. 59%.

A6 &EEERFERAIESSTE (JEK) B{7: 2023 F—&A EFRARRRE ST 19 F09k A%
— 2023 ALHEE (2R 2022 MEE (32K G D B — ol
e 22 B 195 09 W L (G 4) 23581969k B & (B 4) 70%

12000 - 60% 60% 56%
10000 - 50% 50%
8000 - 40% 40%
6000 - 30% 30% 26%
4000 20% 20% y
9%
2000 4 10% 10% o
o ]
2852305523 0853338585985%8 ’
2223233222322223322233 A 27 34 47 54 67 7A
TR IR RIEE R, RSB AT FTA R A& % BER, HEIEAFLAT

2.3 £ E £ HA4T L E EFRE R

20235 1T AT E BHEMBEF 18921070, Sildd B 654%. FE=TiE4%
it, A5 17T AMZREXERE B B EAAE LM 1892107, LALLM AL 246.12 7
AR, T EE 2018 T, BHENL 7687 L. RiEHEH IR, 1-7 AR ALK ES
B B R bAEE A 280.3 1070, SALTAMALL 419.9 TAK, BENY 6890 1; LF =T
BB RAAER B 65.4%. (FARR: ZLHIR. HHBER)

3 S A AR IR IF
3.1 $E SHAE FORIZ: 6 A45EHII-5%. KA ZE 19 54 50%

ARIEHE LAWK, HERAE 2023 F 6 AHE R

> BB 6 A, HEAFELE LY 82T ILETL, Hb-5%, Rk 22 #-28%, Ik
22019 FR 49 50%. 1) #H#EHEX: BAFEHEHRL 1.67T10EL, Rk
22 F+63%, VRAZE 2019 SR HA6Y 55%; SMEHEAE L 6.60 1ILET, Rk
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ZHESHANG SECURITIES

473 4R

22 #.37%, WA ZE 2019 S£F) 2045 48%. 2) A ak: AL EHY
6.711LET, Lk 81%, REZE 19 569 48%; HIg L bt E MY 1.16 1L ET,
Bk 14%, WA ZE 19 4569 51%; B B A EH 040 10£T, LI 5%, th

8 % 19 F49 50%.

> WMAKR: 6 B, HEEFIEMMAKLL 182 FAK, F+3%, WA ZE 2019 4

) 2149 43%.

b, BHHE 128 FAK, B T71%, FRH+3%, KA ZE 2019

R G 51%; SNEHR 53 FTAK, B 29%, FREL+5%, 1REE 2019 R4

9 32%.

> AMERH: 6 A, HELHIEAIE A 455 £, Bl 22 £-62%, Iib-

8%; H¥, EA#

BAY)E T 130 20, Bl 22 547%, HRib-1%; 9MEHL

AHH FH 1235 20, Bl 22 #-87%, FRib-11%.

F8: #hE %ALEAEHIREE (422019 SFRFH)

B9: #Hk o6 AMEHRKAE (R 19FRH, sRELA)

B N E ShE A E

140%

120%

100%

80%

60%

40%

20%

0%

S PP P SRR NCTCIAASRCINN AN
FFFF TS ‘L\\m"\B'Ii‘\Q'L"\Qfli‘\Qfli‘\Qfli‘\\Q&c’ﬂ'o’{}éﬂ' 'f'bff)) Q({’b N
UGG NN NN A AN M N

o o

mAE SR EE (194)

120%

99%

100%

80%

60% 48% 51%

50%

40%

20%

0%

A A W RAL 5 fA AR

FortRR: KDFA, #FEHERHF A

B10: % 6 A4 EHLEM (4 EE)

FoHRIR: KDFA, HRIESH A

B11: k6 AMEHLEM (HEEE)

B B

0,
A e A 4.8%

14.0%

S EHE
80%

FA KRB KDFA, #FIESFF5 P

FH#RIR: KDFA, #FiELAHR I
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A7 4R

F12:  $HERAEBIAREIFE (422019 FFH) H13: #$BEABEAHHTH (£1)
BN #HE SFEHE Bt — S E G E (L) —E N E () e— it ()
60% 35000 - - 4,000
50% 30000 - - 3,500
40% 25000 - 3,000
’ - 2,500
20000 -
30% - 2,000
15000 -
205 - 1,500
0
10000 - | 1,000
10% 5000 L 500
0% 0 0

N
FS I E S

© QS QS > o &
&@@@<m&&@@®vﬁ%&®®»
PV

SQRRESIRDTR

& oV o> o0
PP m@@"&g@fﬂ"
PP oS

FAtkIR: KDFA, #EiERFF5 AT

KRR KDFA, HFRERFTHT

4 FRED

BEFEPE: EHTRALET, A2 THRAA, HhHBBHLATHE) TR
K. EBHHER LG +TALT AL T, FRMAKRRKAKZE., &2 =8 EHt
JE &F 2021 4 12 A 5 B4R F R HiEE, #g es@mir 90313 F; AR K IR LA
JE i1 B R AR T 2022.10.28 Frik, 2023 = ERBMG RALER PG 5. =T
E R R AL — 8 2 5 Ho it X Ak, 8] i i 694K & LA B IRFF 538,

BHEELTHE, BEhg: MEEHE G, F‘*ﬂ!%ﬁﬁﬁﬁéﬁ%ﬁ%bb mE, EZM
Y. ZEMGME LS. L F BN IRE, ARBFEFTERHLMZR AR
#.

5 KR =

A ERRBIAL, BORRATH.
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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 G 42 TR B R AR B 4516

A RN R T

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

FIME. AREF 0915 EH IR T RAVAA T 5 69 ST Tl AL EIEF I A R 8) B KR (VA T GeReAn
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 .

AIRAEAR AR S 64 th B B a9 L E A B, EAEATH LT, ARE P 6913 83T K 49 & L3 M R ATAEAT A 69 4%
T, ZFH G ARE FOE AT LT L TE, FRRNEEL&ANRTR G, MERAFFLE R, 2T

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%~
EIENG] L B BIITAB AL W S0 T AR A 5 AR E ) E LR IR — BRIk AL

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

HRAD AL, ZERAFIR. HEARERERBEY, L YERARELAAFLA B H, FFRTAEAARE R,
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

il RAMEA: (8621) 80106010

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