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ok, & MaialkFARA,

2) 55: AJA LME f5h44-2. 37% % 2390 £ /vk, P 4aM446-0. 7% % 1.86 77 /L/vk. LME 45+ N 4544 B 43640 13,1
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BEXRBRYIWE., AREZHIp B, LERR T84, A2 A 18 BRERAF, 2 A 27 BERIZ, BEN
ERARTIE 40%, A04K 2022 5F 8 A 47 ATk = 18 B89 20% 15 A 30 20%F% = Fi 80, TN SRR T AR /48 5 6970
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Mk KEBEANAE0. 95% E 4240 T/vk, HELMAE+T. T4%E 4280 T/vk; %5 &N 4&+2. 85% % 885 L/vh. AT
AREAVRA R, ATk R TR, 4 R AR SIS, AR HF A ARG 2 F A AT T, 23
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173k B4R
A B xR
e TR R R T T . o o 4
(N L U R 1 2 P 4
12 AT A A e 4
B R B R B = 5
T A R R Bl 6
2 R 6
2. B 7
2 B A 7
2 A S 8
2 D 9
711 - Y 9
2 T K 10
B A 10
LA R o -y PP 11
Bk B X
S B o 3 = = < 5
B R 2 R R T R o 5
R 3 R R T R 5
Bl 4: B A A 5
BUE 5: BB A 6
B b AR A 6
BET: FEAT () 6
Bl& 8: 48 TC M ARG B N A . o 7
A 9: FAHIRREM (/M) 7
B R 10 Ao A 7
BlE 11 sbdm Al (FL/ P ) 7
A 12: WRBAREL (TToh) 7
B 13: 48 (TTmh) 7
B R 14 A AR 8
BlE 15: 4F B AL (7o) 8
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17 2 A 4
Bl 16: A TC 8
BAEANT: IR (FE /o) 8
B 18 A A A 8
BE 19: BT (Toh) 8
BE 20: A3 LBt (TL/ M) o 9
BA 21: AIAMRZEH (FET/P) 9
B R 22: A A 9
A 23: BB A (o) 9
Bl 24: &R IR A R 9
BlE 25: B B A 9
Bl 26: b 10
BR 27: B ETF A . o 10
Bk 28: MM AERA BAT (FL/M) 10
Bk 29: whAURARIEE — A EF] (FL/M) o 10
Bl& 30: AR (1o ) 10
BIE 31 BB B T B 10

Fin A R e — A A B A




= = IE 5

SINOLINK SECURITIES

Tk B4R
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1.1 ARBRFALEE nEHLE
T4k

1) 4A: AJ& LME A4 46+1. 75% Z 9009 £ T/vk, P 4AU44+0.95% % 6.9 7 T/vk., kK&
KRB+ LR R ARG K1.58 F ok £ 46.01 ok, % E 1 F CPIl ] kb 6. 4%,
5T HAER6s 6. 2%, 1T ATIELEY 6.5%, Hiu CPl Btk 5. 6%, & F A4S 5. 5%, 1&TF ATiaay
5. 7%, @KKERMBEARL TANG LI IE, HEm, F—=FTH b aids kR TR
AXHECEELRH,; ERMTETRAIRENEG; ARBE L LRBANELTHIER
Grasberg A7 WAl K £ 3% S AR G R, 1T 2] 3 ARZ AT A& A7, R amiah 4,
A ALY TC FTHe TEEROGKEKFEZFRNREZEABRMAKTEM ., 23 F4RPE T
AN IRFTAY, 18R HMESR T e At A omia h 424, B s 553 KR L HMAE S E
W AR S . Bl KIUFMA AT LY, 24 FH ontt R REBFER TR
TG AR A B AR AR 242 AT, 28H2 EExMEMEEMAeI I, KF 5 BRI E K
IR, RAEMN T RAT—4 Lk, BRXEREF L, ERmk, ARTER. £,
A&, WEmseFine.

2) fa: A LME 43i045-2. 37% % 2390 £ T/vk, F4aM4&—0.7%% 1.86 7 /", LME 423
+E N 4eib 2 E A 131 Ao E180.8 Hok, B N satk A MV 1.95 F o 21.9 Fek,
AEBEAARELRY 0.2 vk, HALETFSR, st EAHILELE, Bihm I Lik,
SMM B AF E M 48 T ishe T A kW F TR LB 2% L3 1. Tpct £ 61.5%, F 6 F K%
#YWE. ARE=dAn widsmbd iz m @4, A2 A 18 ARERAF, 24278
JER B, BEAAERALTIE 40%, 4835 2022 F 8 H L2 AR = g Y 20%17% 4 i 20%%
PR, TNERERT AR BRSO RARRAR S B HABRERREL % E. &
KR FRR K B RAE L% TN 2 PR 7 LA, T A48 AT vk e A10E, 1248452
FEFRALEREEEFN, A BT RZAGRRT, FHEE REH R RB S IRE,
ZIEF| MR TAAELT, FKBRA Q2 T k—BGE, mhethe LELy. £
WREFES L, =428, 240840, A K. Rbselk, FEREH. SEHH4. A
Rhe A F AR,

H4 . AJE COMEX % &M45-0.9%% 1842.2 £ /% 3], +4#1 TIPS L3 0.05pct £
1.46%. IR EmEWEZE 25bp, 1 AAERFA LA O HEARTAA K EFK, 1 A CPI
B A%S CPI ) bbAZFAHR, b 7 3% 69 5 52 RGB IR AR 69 & 01 5 B % LA Ik & e 8 5
B, BN TLEMAAE, EEXEZEEA 2 ARMBTE AL, £ 4%
XAV R EREELERILES, B EAEBZBANERE TR ERH RS L, KM
it £ Bx ik R 2303-4 B E ST R H AT IE LARAE, miBIKIRIE S ST ) T
K FoEEtE, Bt ERAFEPRER A TR, HAZEME. X EREFF
2. LAEES, FERE, Fer ik, AEEkse. sk, BEAFTRFRG,

ks R JEIBRESURM A0, 95% F 4240 7T/vwk, MELINAEHT. T4%E 4280 T/vk; 45 G4
+2.85% % 885 L/vh. LATEANEAMRAR A R, Tkt FRIAARX ], 44N ERBRH+
LA, BEHFEHFEAARBEGEFERTAMT, 23 55 KM BH¥E%, MNMEA L
T, M RE Rk, MBA A BB E, TAMRIZEERET S, ZUXEA
MF R KA. PRAFREIRG,

1.2 7k EARE A %

AR (2.1372.17) W A AR T3k, 7K 300 #5500k 1. 7%, A &£ 550 K&, J8% 2. 6%,
ANEE®T, FINHE, =& E. LT MLikEML; Laftid, THEL. PRk
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SINOLINK SECURITIES

A7k B 3R
BET: 70K
4.0%
3.0% |
2.0% |
1.0%
£ & &5 82 M 2 %5 E #H OB KR M A KX E 2 P BE AR F AR ER VO A A
lE %R m Lo A ® B W OER WA BE AR B R HEE KA G R A *oAs W F A
L0% Ty 4 & #l HOR A o % MR @ = oz ¥ & & 4% 7 %
® R o e I % 4 % e T h i3 A B s %
-2.0%
-3.0% [
-4.0% [
-5.0% -
RB: Wind, E&IERFLTAH
BR2: KB HIGHTHE BE3: X BHPGH 1A E
- 0-0% T T T T T T T T 1
12.0% k F W K £ & &£ Z K
# M & ® £ # ¥ @ % #
10.0% | 20% FA B OB & & OB’ B A H &
# B L Mo L #H K 4
0, L
8.0% -4.0% |
6.0% [
6.0% |
40% f
20% b -8.0% |
0.0% . . . . . . . . . ! -10.0%
x = & & = K i kA K ¥
»ooEm F R B 7/ A O &
I ; BB W % B 5 -12.0% t
2 F & S ST~ ST~ SR
FKR: Wind, B &Lk AT FF: Wind, EEIERFFLHT
1.3 2BMRREATH—K
B #4: 208 TR
& x5 BT ¥4z 2023/2/17
7 X 30 X 90 X 360 X
. LME # 7L/ vk, 9,009 1.75% -3.01% 12. 1% -8. 85%
SHFE T/ vk 69, 040 0.95% —1.48% 4.86% -2.99%
5 LME % 7U/vk 2,390 -2.37% -8. 64% -1. 04% -27. 64%
SHFE T/ vk, 18, 550 -0. 70% -1.70% -3.11% -19.21%
" LME * 7L/ vk, 3, 081 1.82% -8.85% 1.94% -14. 33%
SHFE T/ vk 22,920 -1.19% -5.58% -5.85% -7.80%
" LME % 7T/vk, 2,071 -0. 96% —4. 65% -4. 05% -11. 80%
SHFE T/ vk, 15,130 -1.59% -1.43% -3. 60% -2. 45%
& LME % 7L/ vk, 25, 750 -5.57% -10. 43% 13.31% -41. 94%
SHFE T/ vk 214, 860 -2.11% -5.62% 17.28% -36. 63%

Fik: Wind, B4 KF 5057
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A7 Ak J&) 3R
BE5: & FEHFTR
o x5 P L 2023/2/17 it

7% 30 £ 90 X 360 £

LME 7 vk, 6. 48 0.17 -1.71 -2.49 -0.97

L] COMEX 75 ok, 2.17 -0.25 -1.10 -1.56 -5.16
SHFE 7 vk, 24.96 0.76 14. 71 16. 38 11.33
. LME 7 vk, 59.20 10. 50 20.16 6.76 -24.32
® IREEE: 75 vk, 121. 60 2. 60 52. 60 66.90 13.50
. LME 75 ok, 2.99 0.36 1.03 -1.29 -11. 68
# E A E A 77 ok, 12.14 —6. 81 3.24 6.14 -14. 45
LME 77 vk, 2.50 0.29 0. 40 -0. 46 -1.98

# SHFE 75 ok, 7.72 2.63 2.32 3.20 -0.95

LME 75 ok, 0. 31 -0. 01 0.03 -0.03 0.08

# SHFE 75 vk, 0.87 0.09 0.21 0.49 0.56

& F: Wind, BA&IERFFLAH
—. EmMERE

214

A B LME R MNA&+1. 75% F 9009 % T/, FARAMAE+0.95%F 6.9 7 T/vk. = KX B P+
LAERRRRE LIS K 1.58 b E 46.01 ok, 40 TC T4 2.6 £/ Frh%E 77.4 £/
Fob LME #85% 0-3 IE K& K 8.51 £ /wk & 37.25 % 70./#, LME #19¢ 3-15 4 K 4505 12. 75
£/ % 29 £ /08,

BE6: wHHEHF BE7: AEHZ TR (Fat)
- e ~ 100 ~ e o
1000 T LMESR (& /vk) 4R (/) f}‘i’eo,ooo = ME4R ®WCOMEX4R W ;/4m W _EERHE
80
10,000 { s0000
9,000 60
4 70,000 0
8,000
7,000 1 60000 20
6,000 1 1 1 1 1 1 1 1 50[000 0
IQ'» QV Q\ ,Q g <\ IQ N
o PP P Qi»& R &
S S SR S S S, S S >
kiR Wind, B4R 557 Kik: Wind, BE&IERFF %A

PSR G — R 457 5 A
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SINOLINK SECURITIES

Tk B4R

B &%8: % TC H#&5 % H#%

BA9: fAHREH (£L/ )

— AR —E T (/) b

100 1,100
%0

{ 900
80
70 { 700
60
0 { s00
40

{ 300
30
20 100

g F & S F QS S

1,200 o | ME4 115 K (0-3)

e | ME4R 7 5 7K (3-15)

1,000
800
600

400

A SR A v R VR, R, VR R
S S S S S S S S
KB Wind, B&EHKA LA KiB: Wind, BE&ERA LA
2.2 %

A JB LME 42 45-2. 37% % 2390 % /vk, PEa#-0.7%% 1.86 7 T/vk, LME 45+E M 42
AR EGEM 131 Bk E 180.8 Aok, BA4sEHEELFRY 1.95 HobE 21.9 Hok, LME
B 0-3 MEKY K 5.24 £4/78 % 41 £/%, LME B0 3-15 M K¥ K 3.76 £T/w %

126.75 % /v
A#£10: #3002 %

B&11: #5410 (L/%t)

ke (/%)

| MESE (ET/vb) —% 4

26,000 7 4,000
22,000 3,500
3,000
18,000
2,500
14,000 2,000
10,000 : : : : : : : : 1,500

— iR AR ANE (B T4

2
>00 A G 3 45 :A00

10,000

23,000 8,000

6,000
21,000
4,000
19,000
2,000

17,000

-2,000

OB A S P A N S R S -] N S I A Tl el YY)
I S I S S S S S RN PN SN PN G
FZR: Wind, B &ERAF AT FZR: Wind, BE&ERF AT
BZE12: CAE454 5 (Fat) BZ13: 45 E 5 (Frt)
350 FLMEss WE A 4eiA R A = ek A
30
300
25
250
20
200
150 15
100 10
50 S
0 0
> 3
> S

RiB: Wind, BE&IERFLHT

2.3 4

KR Wind, B4 %555

AJE LME 484 +1.82% % 3081 £ 7L/wk, P4 MAE-1.19%E 2.29 77 7L/vk LME+E R 4#4L &

e — A A 5 9
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Tk B4R

B B¥he 0.71 Aok E 22.29 vk, #4553t 0 TC B £ 250 £0/Fob, 4454 B~ TC
T E 5610 T/42 FE, LME 5 0-3 FF Ky K 10. 5 £ /v £ 27.75 £/, LME %t
3-15 FF K4 N 11 £ /90 % 86.5 £ 4/vb,

BE14: #HZH

Bx15: #REFZL (Frt)

| ME4E (£ 7T/75)

— 4 (FL/0R) % 4

5,000 30,000
4,500 28,000
26,000
4,000
24,000
3,500
22,000
3,000 20,000
2,500 18,000
g Q\ QS N Q0 QS &
'99 q>,o°‘ 0,0 0,» '0,,0 0,& q}g '9,» '@'Q
DU M S U S S

0 BLME4E W E AAAE A
50
40
30

20

KB Wind, BE4E K550

BZx16: #4%9 TC

KB Wind, B 4ER5F 5

BE17: $FHIRLEEAG (E A/ )

300 = 4Eih A 043 o TC(E T/ Feb) 6,000

— g [ A AT % E A TC (/4 B vk) 75
250 5,500
5,000
200
4,500
150 00
4,
100 3,500
50 3,000
3
~»

e | MEAEFF 5K (0-3) === | ME4E 115 K (3-15)

600

kR BNESF, BEIERFTH

2.4 %5

KB: Wind, E&IERFF AT

A B LME 45#45-0. 96% E 2071 £ 7L/vk, P4 A&—1.59%F 1.51 77 /vko LME+P 55 & &
¥ 2.92 ek £ 10.22 ok, FoRAHRIN Aide T H-F, NBL TR TIE, FR/
HRIN/ANE Z 305545 5 8] 40 T3 471 %9 900/1100/1300 T/wk . LME 45 #7358 0-3 ik K 45 /)
1 £71/%.% 8.75 £ /%, LME 45309 3-15 M K& X 8.75 £ T/7: F 30.25 £ 7T/vk,

B £18: #H#~EH

BE19: #EFER (Ft)

o MBS (£ T/v) — P (TL/vR) A dh

16,500
16,000
15,500
15,000

14,500

14,000

2 "LMESE = 4
2
20
15
10

5

0
N P S F e S

S
N QY
>
A S S

KB Wind, B &EFAF LA

Kk Wind, B &L K 5T

e — A A 5 9




=l £ JiE 75

SINOLINK SECURITIES

A7k B 3R
B#20: $4 L3 (LT/7) B Z21: $EHIFRLEH (£ L/ mE)
AT LY R et et A8 250 === LMEZEFHlE K (0-3) e LMERS 5 K (3-15)
2,500 [ em—n ot e T3 MR
200
2,100
150
1,700
100
1,300
50
900
0
500 : : : : : : : : R
g F S S S F S S D &
N N N N 9% 9% % 9% >
m& ,9'» ¥ m& ,\9'» ,9'» m& '»0’\’ @w o L
FKR: Wind, B &Lk AT FKR: Wind, B &k 7B
2.5 %
KB LME 25 #-#46-5. 57% % 25750 & 7L/vk, P4 MA&—2. 1% ZE 21.49 77 /%, LME+F 8 &
B¥Hhm0.08 TebE 1.18 Aok,
BE22: #H#H2EB B%23: HEHZTR (o)
60,000 =—LME®; (E/vk) =P8 (/%) —7é_?$t¥1400'000 BLNESR WA
12,000
50,000 350,000 10,000
40,000 300,000 8,000
30,000 250,000 6,000
20,000 200,000 4,000
10,000 150,000 2,000
0 e ——— i OV ) 0
> S F &P o
R U U U U o
&iB: Wind, BEA&IERFFLAH &iF: Wind, BEA&IERFF LA
2.6 ®&AE
A JE COMEX 3% & M446-0. 9% £ 1842. 2 £ /% 8], T F #A TIPS £ # 0. 05pct £ 1. 46%,COMEX
HeELETR0 45 BAEHAEIENTAGHTLHESE, 24 L L3k E 84.82; %4 ETF
A Y 5.91 ok & 1365. 36 vk,
B £24: 2H &3 FFFFE B E25: #EFEH
===COMEX3k £l ===+ FHTIPS (%) —% % 7 40 e COMEX: ¥ &: B f: B 7
2,100 94 -20
2,000 36
-1.0
1,900 32
0.0
1,800 28
1,700 10 24
1,600 2.0 20 :
S S F & S F Q& S
& PO R A U
kiR Wind, B4 K557 Kik: Wind, BE&IERHF 5%

e — A A 5 9
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Tk B4R

BE26: 4R

B#%27: # # ETF #€

100 m— AR L — R B T 255 . 410

390
90
370
80 350
330
70 310
290
60 -
270
50 1 1 1 1 1 1 1 1 250
> Q& S & Q& S &
A I a
U I L L U L

2000 " SPDR: % £ETF: 474 2 (»£) ™ Shares: ¥ £ETF: # 4 = (vb)

1,600
1,200
800

400

R B: Wind, EA&IERFLHT

2.7 M

KR Wind, B4 %555

KB IBBUMINAE+0. 95% F 4240 7T/vk, HELINAE+T. T4%FE 4280 7T/vh; %k 5 & H-45+2. 85%
% 885 /vho A I/ BAR/ IR M LA 5 A H-407/-121/-134 TT/vk. N E G
¥ 20.7 HekE 1671.1 Fok, 45 60 EBIEH 100 TobE 14111 F ok,

B £28: N RBT EES (L/t)

BZ29: wbHIak Kk e—HEF (L/7)

e $2 5 o | f) e LA I ——— T S —i W
7,000 1 1400 2,500
1300
2,000
6,000 1200
1100
1000 1,500
5,000 900
800 1,000
700
500
4,000 o
500 0
3,000 1 1 1 1 1 1 1 1 400 0\
> &> d SIS S S St
5 o7 o 97T B8 S &
S S O S S U .
1,000
Kk Wind, BEA&IERAF I £ Wind, E4iE£FF XA
B #£30: ##4EHEHSE (Trk) B£31: BF LcHEDES
023 2018 ——2019 — T T B A O ok (4)
——— 2020 —2021 2022 17,000 40%
4500
30%
4000 15,000
0,
3500 oo 20%
3000 ’ 10%
2500 A 11,000 0%
2000 / N o 000 -10%
1500 — ) ’ -20%
1000 7,000 -30%
500 <
< o = = > c = 0o o - + >
= 2 $ & 832232232306 2 v

Kk Wind, B 4&IL K557

=, BEERFINS

KR Wind, BE&EHFA AT

a8 A A N S ATEN T KAT T #5480 S| A AR R B T 2 B A AT AR T 138, 000.00 7

T, R AXEATRRE, RET MR THERSLEFTLEZTAA,

T Ak R AR A IR 42

e — A A 5 9
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SINOLINK SECURITIES

Tk B4R

Frae kAR LA B R EFAHAE T MR B fo S s E LT HMAREF
Iﬁao

BRFE: NSARILREIRBRITENE, PEEAREKKAITHE 99,639,888 ix, &
i ¥ RE Ay beA5) 17.14%, & 8] B Ax A rbds] 3.59%; YL B & b A Ak R ArdcE 180,120, 118
%, & AT bR 30.99%, &N 5] E AL AL 6. 49%,

PHEHFTR: ASMALFA LA FIEHE R ESHEE LA RN S 100%XA . Fd ki Elk
BE A TR E) 100%AE A, RARE B AT (b)) ARRA SRR, BRI D45k b
AR S A S BRA RN S SIS ITE#HR. ARTUTRE, DIARBEBNARES
WEFRLS, BehRET LG LE LS,

WEER: NN RITRODUETZHRERETEEAFEIHFACKFTRIEL M E,
T HARE T = A KO L A P 100%AX A Ao tkib A & 20. 8333%AX AR . ARIE T 7 47 3 E F 3R 1)
MEIHET, HOTEFIATPRLFEOHERE, ARTPRRE, N AERA
KB L A TR 100% A2 A Atk 6 A & 100%E A

M, RERRR
SEES &Y EVS TN P e T L N I N E Y & € E R o 2
BAVREA & R @H .

FRRBINH . TbefTirdH KRk T ERENEFHN, FEFAERTAA, F
x ok B A E A R & RR.

E/MAEET . ERATR, BEBRGT AT LFREENAERSN MG E 0K, &k B A
Ao ) Bl — R R M.

1
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SINOLINK SECURITIES

Tk B4R

ST e e UELE
EN: WIARI—6AA N
Wiy AR 3I—6AHA NI

W b kg AR KA 15% A L
W kg E AR KA 5%—15%;

o
-
dE: MAAK 3—6 MR MZAT L E S E AT KEA —5%—5%;
WA MIAK 3—6 /A MiZA

W T kg EARE KAEA S%AL,
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SINOLINK SECURITIES

Tk B4R

# 3 #
B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

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
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