Pk

(BEHT AR 20230227
(X FiaasmiT L A4R) 20230220
(X EaasmiT e A4R) 20230214

W 4R B FRIE IR A TR 8]

A HEFRBT T LF T

RiBiam

IERDATIF: EFHIH
jingtian.wang@bocichina.com

JEF X F A Ak S-9E 5 %5 . S1300522030004

BEA: X EHRZ
guogiang.liu_01@bocichina.com
—ARIE AR $-9E 5 %5 . S1300122070018

R X s AT AL

20233 H6H
=7 £
e

TARBZFEFBATRIEF L, 2 HURAR

LF5H AL 15 = H

MEF &, BERRGTEHRKIE, 2 A PMI L4 25Pct £ 52.6%, XM E L& BOR

R A E T B RFEHNR Y ZN, $&Lv 4 Frgh 2 A¥gEH4, K3 A3

H, BDIEMIHBIKERBRBART 1, EILZFGER, SRBRMHEK

Wm, HmstERRERGEMT R, FHKBBENAG LI, &M A AL BDI

FHKBHE AR PMI LEKEF T RT, 35F2HELHEROHXEEL LR

Y%H. M2AE, 3410 EFRBERREFRMCEBMIEFR I3 IR, EA3

£k, BRABEMREE D EEMIETARKELE 500 3k kL, SiTHRR#E

RAAE, O CEARMNABESOE 0 IRAE, HBEBFRBEL4H, L H

BT O 40 3k, X BERAPRBEUARE KB AR RGTET, fE

WEABE IR, SRBFHBELBREGREZATEL.

B BSOS E:
DR 4 FEREeEE, TL2FEFFDTFRRERTE. BE XA H#IE,
2 A PMI L 25Pct & 52.6%, XiLBAME 5595 BUR B RAAET B 25 EN RS
R, ks F2EE2 A¥SEt, B.E3 A3 8, BDIEM4EREAK R IRK
teARit 115, PrAACA AAeAd b, AT LZ2F AN, S&TRMAE L,
# i & LA AR E K, WA KABENE L. RAVAATER 4
BEE~, ity B4R EHEANCST GRS, B EEER, BA1NAE BDI
FH KM AR PMI LREAGERT, $h0 8B L 5L MALAR 25
i, QRMEFREHE LY, HEE 0 EEHMHEF 3 F B4 500 K. 34
1 HEFRBHEMEF R CEEMIES L 513 900k, KR 3IEUER, BRAH
RAMEAE D BREHMIEETEAREKEZEF00 880 L, ST RAEBRALRE, £
A RAEREMMIEZ O A 30 #ERA L, H3ERIGEE R AHR, 20 EFEY
MIEE IR 40 Yk, AL BEHFRRELARE Kg k@K FExT, S
WEABLAE IR, EABFRKBELBEEOREZTEL, QbLETE®
YR E AT, WALEREKBEEHA. 2023 F 2 At F Bk x A58 A
50.1%, 3 LA EAT 5AANB S S Rk AIEH I £ 2155 TS RR =8,
PR skt B 00 EF BN h. BRmE, LiHENR, AU,
BB R R, FERAMERS, MLARNE S, Tl 5 E 0 A5 2 8%
BHest, LHEEHMCTA, REARNERHAFLEST 69 MEaoE, 2ol
& L5 EAAEGY K, SRR eAREARG. 55 2 A, LiEhmbsg
¥ K 57.6%, & LA L9 ANTEYE, SUsHiTik 5 R R AT, kT LS
FIEAEHALA B 46% VA L, FRILIRE 5.1 ANE A, S EF 2 ARk RS,
XK E N, BRBERARSE—FBAR, SLETE Zmb, HMEEF, Bk
LFEBHAPREFRLT G,

m AT A AR
OME%iF: 3 A LaEnisssy k. QfizHko: BDI HEBLE LK, &
7 TCE M4 ha Lik; @ei#dii: 2023 52 AP EMiRLx LKA
50.1%, 3 LA EAT 54 NE 5 5. @BpR4i: 2022 5 & B Bp ot Ao it 99T %
it 400 12%, FlHig K 30% A4, T HHALA B4 2000 e L. OMEHFT: 3
A% — B B B A PRALIEIL LG An 7.80%, B Eb3E A 231.02%. @4k .
HHEEAD EHEREAIER 0 MEL 5025, 2 025 HiBEHKX 973 %, DX
MALA: 202352 A, HAEALEHSH 16620 4/, B b b+ 97.53%.

B BRFEBG
RSB A BB FERERENS. T oEHE P44 (600428.SH) . &
A B R (603871.SH) . # B4 (300873.5Z) . MA+4=f% (002352.8Z) . &
A E K AA (603569.5H)
BREEHEBEALFERGBINES, ELEERBHRA (601872.5H) , #ZiL4
2 ¥ 3% % A (600026.SH) A= 43 T 1 ik (601975.SH) .
HELGRT HITHRBAF RIS, 3R E T EEM (601111.SH) . Lis
#.3% (600009.SH) . AA&ALE (601021.SH) . &£ E AL (002928.SH) .

B AR
HRARFERELRE. REGERET, MENH KRR, MEELRAAY,
BB M A& ST S B, BEMEB TS T A%,




@ b4 E A

1 $}%ﬁ\ '\‘\gﬁ-'n\ ................................................................................. 5
11 )b A4 g B EE TR B A T A B o A oot 5
12 RAMEFREFS L%, BRER z.uyﬁwkg BEH A 500 FEK oo, 6
13 &V ETE AMAMERBEE, WAL T AL RIEE I e 7
2 4T L EIRBN A BAETRIZ ..o 8
2 L B T A A B BT T S A E TR B oottt ettt ettt ettt ettt e et et ettt eae et eaans 8
2.2 FR B A 0 B I A A A TR I oottt ettt ettt ettt ettt ettt ettt araeas 10
2. B I A L Al S B TR T e oe oottt et et ettt e ettt e e et e et et et et et e ateaaes 13
2 B I 0 B A B A TR B oottt ettt ettt ettt ettt et et ettt ettt ataeas 15
2D L AT B BT A A BB TR T oottt ettt ettt ettt ettt 16
2.8 N Rk T B BT T S A E TR FE oottt ettt ettt ettt ettt ettt ettt 18
AR E S R i3 S SRR 20
RIE R Rt | A AT B8 K - SR 22
VN & o > TSRS 25
RN 5 USSR 26

202353 7 6 H



@ b4 E A

& HX

B & 1-1. BDTIVLCC-TCEZBMAKF (H) oo 5
Bk 12 FEREREFFEI () et 5
BE 13 EE TR E T () oo er e 5
BA 14 FERERBER () et 5
Bi 15 BRAEZEZNFHHBRECMHEERMTE (BA) e 6
Bk 1-6. BAZEMBHRIMIERE () oot 6
B& 2-1. BHBEABEMTRIEIEE (F) e 8
Bk 2-2. B HAFEMZRBREBE (A) 8
Bk 23 BREREMERBFHIMAIRE (A) e, 8
i 24 LHEEZREBRIZRTFTMERENE (A) i, 8
B & 2-5. FIBAIETITE CH D) oot 9
B& 2-6. WIBMILEB LB T () oot 9
Bk 2-7. BERE&ARMAZEXRMERLAEL (B) s 9
Bk 2-8 BREHBEETAMIE (H) oo 9
B % 2-9. CCFl. SCFI ZAFE () oot 10
B & 2-10. CCFl £ RMEAABMAMEIEE (B) s 10
& 2-11. CCFl e F A R @ EAERABE () s 10
B & 2-12. PDCIZEAFEH () oottt 10
Bl& 2-13. BDE 830 CH D oottt 11
B % 2-14. BPl, BCIl. BSEFEE CH) oot 11
B & 2-15. VLCC-TCE ZEMAEE (H D oo 11
B % 2-16. VLCC-TD3-TCE ZBMAEH (F) oo 11
B % 2-17. Suezmax-TCE A= Aframax-TCE iZM383 CH) oo, 11
B % 2-18. MR-TCE BH G (F) oo 11
B & 2-19. Clarksons Average VLCC-TCE.....cccccocieeeeeeeeeee e, 12
Bk 2-20. FAEAE (PCTC) I () oot 12
Bk 2-21. BEA (RORO) FBM (A e 12
B& 2-22. NABABFERBEEE (A1) s 13
Bk 223 THEBMBOEEBRET (H) e 13
Bk 224 2BEZ2B 2 TARBBELE () s 13
Bk 225 A2EEZBERBEELEE (A) s 13
Bk 2-26. BB H5FRARIEEIEIR (F) oo 14
Bk 2-27. TR AERFHERLIER (A) e, 14
Bk 2-28. BRIBILFBARFBILIEIR (F) o 14
BA& 2-29. BRBILEFIMABITIEIE () oo 14
%k 2-30. #ARBEFTANSEZEZMNRE () s 14
202343 /1 6 A FE T vy F 3



@ 4 IE K

Bk 2-31. #ARBEFASNEENKRRALEL (A) s 14
Bk 2-32. BRBIFLEFEHBE CRE (HA) o 15
Ak 2-33 HARBEFANTFHERE (A) e, 15
Bk 2-34 MERBAERFPE () e 16
Bk 2-35. FERBFZEAFR PR () oot 16
Bk 2-36. ERARZEAFRAPE (A et 16
Bk 2-37. A EHPRHEREAZTAPLFE (A) s 16
A%k 2-38. KB BEAMIEARIBZAFHEER (B) i, 17
Bk 2-39. ABBRAMETRIZREERL () e 17
Bk 2-40. BAREAE R AE CDBETH) e 17
Bk 2-41. EBRTHAENZ (H) e 17
Bk 2-42. $EBERMIEARAHEKEREIL (B) e, 18
Bk 2-43. FRHPBERBRMIERURERFEL (B) s 18
B 2-44, RMHE BRMIEPERREL () s 18
Bk 2-45. A BERAMAFITE (H) e 18
Bk 2-46. PEABBRIBMIEE () et 18
Bk 2-47. GRABTETDITE (H) oo 18
Bk 2-48. 2EZBETREE (H)D e 19
Bk 2-49. AESGBTREBEEIE T () oo 19
Bk 250 HEEBARDT FBER oo 19
Bk 2-51. EFRABREG-HRALEHR FEBEEZE (B) s 19
Bk 2-52. 3BEBAER B CH ) oo 20
Bk 253 HEBAFERFE () oo 20
B& 254 BAITEAFR PR (A et 20
Bk 2-55. BABATAZER PR () e 20
Bk 2-56. "HEHATAER PR () oo 21
B& 2-57. RAETHIEBEL (A oot 21
Bk 2-58. BRI EERIE () oo 21
Bk 2-59. B PCHTE (F) e 21
& 3-1.2022 A ARKBIBIE T AT EIL oo 22
Bk 3-2. BEBHATIAEE (PE) BREBEMNFER oo 23
A% 3-3. RBBERTLERBITLAAE (PE) S e, 23
Bk 3-4, GHIEBMTFATRBE (PE) SFH e 23
B% 3-5. RAT B EMAITLAEHAEE (PE) ST oo, 24

202353 7 6 H

BB AT Ak B4R 4



@ b4 E A

B& 1-1. BDTI VLCC-TCE iR (B)

1 RBAT L # EF A4 BT

11 Figb 4 F2EREEE, TL2FEHFATRHEFIL

F#: 3418, BR&AHHAFHIE, 2 ABEN PMI 3544 52.6%, 3t Ki@4R+ 2.5pct, HE
it BDI 454 5 B A PMI #5% F i+ =, 2 A4y BDI 45#% L3k 45%, A FAEANA K% KA E kb,

EMNBRE: —& 2 ABARPMI XA S EH, TLBF$EE8E, RIEEREIT AR HOHIE,
2 A PMI b4 2.5Pct £ 52.6%, 4 =154 EF 6.9%, #HiTH 4540 LA 3.2%, BRMHHEAFIEH L
7 0.2%, MAIAR A5 B 25%, 48 HEE B K A 44%. SAKHA LA, EXHLAK
FEGRBERRNAATERFEHNE Y L0, #ldLdt 22842 AFEE}, BRTZIAH
Z6NNHAMEIRS, THHANT I KRR,

—ZBDI#H&E5EHA PMI LAEF, BRARKEHRAALRTH. L3 A3 8, BDIEMIEHEIK
BREKEARIT 142, FIALAAESALD LY, MAg I L2FOE%, ERBMHEE LS, 3
miait & XA B E K, WA RAALZ M LA, RANRKAT BN HLEAF L ~, Mt
PR EFEANRGT B R, AR AT E K BT EHE K@ ELT, S5k 455 (EEXD
BB m iR AR (CID A RBEHERRA A 536, G4 TR R T A6k R, RS s
HiB ), FHEABEN Eike &AVANE BDI FHH A BDE AL PMI LASAMNTET, Sk% 3
Wi SR MARBAA RS H.

Ak 12 (XERE®HEHFHAL (A)

00000 - 2,500 1 r 10,000
- 9,000
250,000 2,000 - - 8,000
20000 4 ! - 7,000
A 1500 1 - 6,000
150,000 4 + 5,000
]

loopad +--4 - 1,000 - - 4,000
L . - 3,000

i | L
50,000 . : .‘LI ".'.o‘ :.\ 500 2,000
(¥ AT ™ y - 1,000

01 T R T L WS ' o+r—r—"r—""—++rr"r—T—" " rT T -

~ St O AT OANNSNANDOMOMAO A OONMNNLW

(jj mD] E OO0 4100001010000« 0O0O0O0«HAO0

e R - B B R R L R A I RN A s g g G
Sig3iFciZiZIiRadRag SEE588555555888888888
HRERHERERERRERRRERRE

- | WiAK  —mhk K H
~==-BDTI VLCC-TCE( £ R/£) |
7#F R Clarksons, # #7EK AR EIA, P HER
A& 13 £BRE®*% (A) Ak 1-4. £EXRERHMEE (F)

1,000 mmmm === e e 800,000 =-=-=====----ememe e e emeeeeeeemeeeemeeeeeee--
L ™ S 700,000 f-----m-mmmmmmm e s T e aan - -
800 A oo , ':’,{,,!;_,‘,,!,‘!,', ;"‘ = "‘-‘r_

7 [Fah] 600,000 === -==-=== - Sraneg == O S r TR \

00 - PARRREEN - Pt -y \

600 o P vt AeCREE e 800000 e H

500 t------mmmmmmmmm oo ;,f 777777 S SESRETEEEEEEE PR 400,000 - - - - - oo '

400 oo ST 300,000 441+

300 f----mommeomeomoe- D T R

. 200,000 === m oo oo

200 ””””’;;’;;’_’;T‘ ”””””””””””””””””””””””””””””

100 Lo 200,000 == === == = e e oo

R I o R SRS R SRS ok D2 R o anh L R R R R e R e
2205385388935 569589589580 2992999995555 55556555808
N0 0 0O O =« N MT O LW O©N~SMN~NOWOWOOOO O A N N < © 00 O N I © 0 O N ¥ © 0 O N & © 0 O
O 0 O 0O O ™ o o o oA NN NN W O O 0O O OO OO O O o oA A A 4 N N
O O 0O 0O 000000000000 00000 O O O o O O 0O O O O O O O O O O O O O O O O O O
AN AN AN AN AN AN ANNANNNNNNNNNNNNNNNN L B B B B I A B 5 U SN A o N A oV A o SN I oV A oV R oV B oV N oV I oV |

——=-EE R EHTE (FHIR) ‘ ‘ ———- R E &R RbEE (TAR)
AR : TE, P RRAEFR HHER: THE, PHRIER

BB FRXETFRELFFROBTA,

XiERFFAE GBI .

HHERBHEAL Ghiz+TFHEEHE L),

202353 7 6 H

HE



@ b4 E A

12 RMBER&HESEE %, BREDEEMIEET 3 F 84 500 ¥k

E4: 30 1 0ERAREREEFRRKEESMIEETE 513 3k, XA 3 F Uk, BFRARKMAEL
RORERBEERRKREZE S0 FEAA L, BATHERABLRAARE, L0 WVAABRMNMES LA
0gR UL, BERARREREAS, L0 VAR BOMIEE T 40 PR,

HEMEGME: —RME “CRCE” £k, RMEREIKRERI. BATRKARERA, SBRHK
FRFBEAZGG ZEH, OB ABRELTER. BAZTEH, LRATEOGNEE HIT L
DDA BGRIEEEN I A 1 BRKT. ANEEALA R AT LGN At A2 H 280
A, NIZHARIIGEANME], HTL2KREL ZRFATOBITRE . KRAIAH A S B BUFAMAEE A
BERBRKBHERKGFERT, MERTALESHE—IRA, EABARKELBREORFZITEL.

—REBERBME) FEEeRERE, BIRMIERRKTERFITERE. REDIL, P HHEAMR
FNEA 3 A 3 BARKEEBAEEEE 608 KO EF MM AN T, 2023 53 A 19 A&, A
F A KAUIE, AL/ LECGHR) KA M AR LK m 10 9Ei2F ., 2023 5 3 A, #HEMEER
28 25 EF S E KA, A, B A, FE. LRBHE, AR TIF EAR Lk B A
Jo BAVAAF B SRS B SEmE it —F 5 A8 E, ARERRE, KF, THEGE
K, A A LLERTEANGKRIE,

W F & AJE (2.25-3.03): E A st BRI RALIES TOPS HLFIR A A T M & =43 (8045 HE L) |
FYE M (6572 ¥Ek) . EEHEAEMNY (6318 ¥k) | ALEBHHMIE (6203 k) . TRIT
e (5491 321D, KJE (2.25-3.03) SAR AL B AALEEE B R LT L B AR 0.55%., K 3%-2.25%.
A 0.180%., x4k-1.01%. H F#-1.06%. LAt 1.83%. & =-0.37%. E= 0.58%. =3I 0.00%., # o
-1.66%. #1-0.12%.,

A& 15 BREIENpEHBRAMEEARSTE () B 16 BAZZMFHAMEE (A)

(k) (%) (%R (%)
9,000 7 91.71% 90.45%9 14990.27% r 100% 5.000 100%
5.66% 85.54% £3589 ) %6.56“
8,000 o mrg) r 90% 4.500
7000 - .56% 7367 F 80% 4,000
6,000 - 75085 r 70% 3,500
5,000 oo o
’ b 50% 2,500
4,000 1 8045 0% 2000
L 40% 2
3.000 46203 L il 6318 6572
L 300 1.500 2825
4601 4899 4947 e B8 2634
2,000 + 3945 L ;
2856 3496 20% . w7 5%
1,000 - b 10% 500 -
0 — e —— — — —— | % L e - - e
EA El 3 ¥ £ = 7 b3 = b3 i X % ¥ i & Y # ¥ = 4 H
£ 7 K & =L | y o I ; X i i & i *
A SRS R - T S S T " b -
% AR A &K O = & B2
| H B BRT — | | a4 — i
FH R HHTEF, FRIEKX AR : HHEE R, FHRIEX

BERE: HZILEMZEFRENRAENS, R ELE X EERLS SE XS FE B MR
(601111.SH) AefRit th ALK AT B LA L 469 LiEMYE (600009.SH) , % kiR A4 8] & A AR
%= (601021.SH) . % & A KL F A= (002928.SH) . F1AA KR F, #ix@HME (600029.5H) .
¥ [ A& A(600115.5H). & =#.% (600004.SH)

202353 7 6 H BB AT Ak B4R 6



@ b4 E A

13 2L ETEEHABERAREE, WALFLERGEH

B4 RETFTEWRAE LWL AAGKIE, 20235 2 AP EHALZTRHKEN 50.1%, KLk
AEHT AT %,

KM E: —RALETE AHABTAEDE, MALTIEXRREHF, 202352 A+ EY
Ml x A 464049 50.1%, B EA EAT 540 B 5 5. AR IA L EEFE THERZOIE, &
e mfed R S ER LW N, EARE, L{EEe, EFEuHA., BEA BB,
KEEAHEERD . ANLARE S, HiTE AL 5 EHAYERBEREDA, L L EHRELET,
FEAAREHAFLRST 69 Maoh, T TEMAELSEAENT X, AAXEEARE
KRS, 5528, LEHEFHAIAGH N 57.6%, B EADH 1IN NBH L, LT LRIKkERE
G AT, b £F L5 AEIERK AL T 46% AL, FLIRE 5.1 ATBHE, I EEF 2 A4
kR, XIEHBEEYN, 2FBEAEAKSF—FT RN, LI ITE Zmbk, MHIEITF, SRk
FAKHA LB RERL S O,

RPN ELLRARLEERATRTIES, X THATLEZRHELEAZR. A5 E 3
A2 Bk, BAlPECEIZT 506 NERBIAAE T O 650 A2 4B b4 k., 95%89 4T K
AHOERTHhBAR, BT 13 HERETAY RAELRE AR, 2022 F, FEHLHE 983
BERLZEABHIRS T O, 3941 NS “RE” AT TS, XFLRRHRBE(ME)EE T 1730.3
AR, BIREKRT 62%, EFAEELH HLiA2 33.1%., SARAH RG-S DB —F T &
SA AT ARG, PREE, ARREASEHFEXE AL TRTHHEEES . FEBRT LY
REM® BRI, FARFFEEFRARBENTHGH .

BREB: BHEDATRLSREHR BHYITEEE (002352.52) , ZEE AR HRE NG FH & F40
24T S 09 8935 154y (002120.SZ) #=[H @ik % (600233.SH)

202353 7 6 H



@ b4 E A

2 47 Ak 2y B S R AE IR IF

2.1 FLZE Wik & ) A F AR IZ

211 #rA,: 3 LGy A EH kB L#

2022 FURBEHZMEREE RKEREE, TEFEARRBARFARE, #:Elk, Hik. PFEHRE
T8 —RALE %R, A& E RERRS, MTBEMNFKEFAE.4E TAC MLE TEMHRHIER T,
2022 58 A, Lik-db £ LE-BRMAE WBMAE DN 7.62 £ TINF 6.8 TIAF, AZR+11%.
+18%, PF)+-5.93%. -12.37%., 44 Drewry #LZ WEMA&LE R =, 9 A, THHRAT WEMHE
§3ch 228.1, AIFb-5.94%; Il ABEALE WIEMAEAE A 238, A Rt-3.53%. HAVIAK, HAT
TEARBETHREA R MY, 2ERAHERXTH, 2022 5 7 ALRTET HHEH 2021 548
IWTHRT 7%, £EFERHERETF, £ 2021 FXIEME, 202 FEXAHMTR, TXK-£H
BEHDET 2019FKF BAFTE, FEFELRBNREIFRT, AR, S EFRH,
IRFIMERARRELREREEFRS, BRFERTERMEAEIHFRE THE, 11 AKX, H
0% RIBEFAER .
SALfEPaHAENEEH Lk, BEAKE, S T@, 227 2 ABNHRABLRZE, M
3 AL EFaEhEEA Lk, bR AT @ EKRPEAE, A, MEREBEN FTE, =4
o RN EA M, b EMEIA AR, B Mt R A5 HER,

B& 2-1. EMBEARMEREHE () Bk 2-2. T BAEMEREMEIEEK (A)
350 350
A 300 4 300
'? 2 y
NiWASE T i 250
” : 200
0 =
S o S A S i 150
100
50 50
oz +0 T 0
== ok A i A M AL E A A ——— Tl A TR AR T ASALE B
A # K : Bloomberg, TAC, *##R7iE¥& 7 # %K : Bloomberg, TAC, ##R7iE¥K
B& 23 BRXEREMERWEZ A (A) BM& 24 LEEREERIZRTRERENSE (A)
(FA/50) (ER/ DI
10 16
8
r
S 1. 6
(V‘r ~r A
'y
4 4
W’
2
‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ T 0
=== T K-BLE-FHME ——— ki EM LHEEMA  — LHERH
##+# % : Bloomberg, Drewry, ##E% A # % : Bloomberg, Drewry, # #RiE¥K
20233 A 6H AR IE AT Ik B dR 8



@ b4 E A

& 2-5. WiEAHERTE (H)

212 F: 1 A HERHH A AT T, FEFHF

1 ARERCMESIFILAI TR, 1 A, 280 HRCWEAMIE 4124 32k, FH-19.72%, A3F
Pb-17.14%. HABAIEE REE R, 2023 F 1 A, BAI KT EAIE 6267 22k, FH-29.34%, A
FHb-14.62%; B (SRS K) PRTEAMIE 3234 22k, FlH-21.45%, J 3 E6-4.46%.

A& 2-6. WEMEZRLEE ()

() 120% 350,000
700
100% 300,000
600 il 80% L 250,000
500 Mt o 11 so%e L 200,000
40%
400 +—4HHEEREREL R4 - = = 200 r 150,000
300 PHEHEEERRREER R - 0% | r 100.000
0 | L 50,000
200 HHEHEFHEH 25 0% |
100 4 "“ 0% 2101 2021.05 2001.08 202201 2022.03 2022.00 2023:01
0 : ; ;
VATE - 1A1sR . 1A29H 27120 27264 B A v A B A ALAYOY =i B B ALEYOY
| 2022% 20235 |
FHRR: TR, PHRIEFR FHRR: MHBEEFR, FRIEX

Bk 2-7. BREZLHMAEEARMERATR (8)

A% 2-8 BRAHEEATMIE (B)

(k) (4

400 70
i '
- T -
250 » l:n '!-!l n "l 50
200 0 ) .',., :w;" ! ll :'1 - i‘i-‘l 7
i 1

150 I i N S 0
100 ) ; 20

i o a [}
[ — 0

0

60) Yuus 0

Siva

i i ALALHE

i SRR BT AL - RS ALIE

HARK: OAG, W HRIEK

FHFRMK: OAG, P RIEHK

AR THSHBAEARMESTERALASSE, 2020802 4268, HBEEATIMIEDH 585 %
K, Frb-22.64%, EITIEAH, %I OAG #3 27, 2022 4 12 A, EFRstd B iEAidE 18542
Zok, B¥5H98 Kk, b BB RAAIE 9241 ok (B34 298 k), B FER A SLT 2k (H
¥ 16.7 Z20k) , s HLALIE 8128 420k (H 35 262 k) o 7-9 A B Rk b A W iE AL A A 14840,
14368. 14973 %ok, H ¥ 478. 463. 516 Fk; H P B AALIE 6474, 6313, 6386 £k (HH
209, 204, 220 %2:k) , HAEAFCAUIE 1144, 1053, 1172 %2k (H ¥ 37, 34, 40 %2k) , ##%
WIiEALIE H ¥4k A 6106, 6017, 6270 (H ¥ 97, 194, 216 42k) &

202353 7 6 H



@ b4 E A

B % 2-9. CCFl, SCFI &4&48% (&)

2.2 B H O B A HKIERIZ
2.2.1 H: BDIl #HHMHLELIE_LHK, &7 TCE SHIFL LK TH

$i&: SCFI #4481k 931.08 &, BMIRL DB TR, 202353 A 3 B, EHbofRRiamNMIgH

(SCFI) .4k 931.08 &, B3R tb-1.65%, Ftb-80.68%; F E % o 4 4 4 12 #r 4% 2k (CCFI) ik 1057.68
&, FIR-1.86%, FIH-69.12%, »MA&AE, £AHME. BRMME. P ERK. & @ TMKER
1b-3.10%/-1.13%/-1.51%/-4.62%, ) tb-59.23%/-75.33%/-70.09%/-70.01% . I B & 1 #4544 J& 47
BT —ZAZEG ARG K, A SCFI BEERETHE, YiMREENMHKLIKTE 5000 w698 EK
T8 T3k, HOESH A% 1000 LA FHEaGEE, KMNAY, SHTEETHEK—%R558
Bomfa Ak, T ke ‘R BERIALEY “BR” , RERTHRZAE, ARBRBEEH
BARND, A& TITOZRXAIR, —RYNEEENBREKZEZRFIT-FAHKRE, —REHG
FEAFEERNBRIXENTHEARSA—ZBEL, ZREEFRBLENAFHSTR, RERAY
WEEBEPERS, ZAEEHRATAEAENBHEB LD TRV IE) SR,

NAEE: AREEMRARL TR, PDCI 454380k 1544 &, 202352 A 24 0, PEAREE
FiEMNA5% (PDCI) 4 1544 %, J3REL 3.42%, FlHb-6.54%.

B % 2-10. CCFl £ &AM &AM MEI5H (A)

6,000 7,000
5,000 6,000
4,000 5000
)
-~
~ 4,000
rlxd - ’
3,000 o STy
’ b\ 3,000 TR A
2,000 e . e X
, s 2,000 — v
- py - P I \\
1,000 oo e e 1,oooT ..... P .
I T N e R e e N % R R R R AR R R R PR R R PO R
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 O O O o o
P PP PR NN DNDDNDDNDDNDDNDNDDNDDNDNDDRN PR R RN DNDDNDDNDNDDNDRNDNDDNDDNDDND NN
PP R B ML NR PP Em R RN RNR
O O O P OO O kP OO O Fr O o O K O O O P OO O P O OO O P O O O
W D O N W DO N W DO N WO N W OO O N W WO N WDH®Z O N WD ON

===-CCFl:42 A& 14

SCFl:4z & 458

3

===-CCFl: £ & i

=
"
P

CCFI:BR M At 2%

HHRE: TH,

& 2-11. CCFI b g A d BALK K (A)

P 4R E AR

HHRE: T, FRIEK

B % 2-12. PDCI 4% % (A)

(%)

7,000 2,500 10
IL 8
6,000 WA
™~ \ 2,000 . 6
P [y b
5,000 ; v LR 4
4000 ] \ 1,500 +—— e LA L ACVA SR )
, w7 \ Ty 4 BVLN |
[ o I \ 4 2 0
3,000 ' \ " T LI TRy A AR A WAl ]
] N 1,000 Al @)
2,000 1 - LTS - (4)
- -7 500 (6)
1,000 I al NNt
‘ - (8)
D T O O O e R R O Lo %% % R N e O e e o oo (10
e SSSSEREERERRRR SESESSSSSSRRRERIRRR
2838338338335k NS 23R2I3RIZILIS3K
== =-CCFl:b ¥ 5 L 5 CCFI: % 1 AL, === ARRRAMREMNHHPDCLE &
PR R K GBI HPDCL4Z A 3R b (5 44)

FHRH: T,

P 4R IE IR

KRB : T, PRIER

FH#5t: BDI #% s % khg Eak, ik 1211 %, 2023 4 3 A 3 B, K FaE T 4T3 (BDI) #
Jk 1211 %, JEIRL 37.15%, Rt 43.33%, A A, 2R FRAR ., BRAEAENEHY
HI oI 1565/1195/1189 %, J& IRk 23.13%/87.89%/19.37%, [F tb-40.58%/-35.05%/-51.88%. A J&4F
AR BN KB LK. &MAH BDI PRAASTENELARILZHKRIFTN, TRELEFD
ABRZHERAE TS, AXA A BT H o, ¥EERE o E85,

202353 7 6 H

BB AT Ak B4R 10



@ b4 E A

B & 2-13.BDI #% (8) B % 2-14. BPI. BCIl, BSI ##% (8)

12000 -
6,000
A 10000 -
5,000 1)
4,000 ;"' ': 8000 -
AT A 6000
3,000 it ui "l'..‘{“
2,000 & e B 4000 -
Ty Ty kK 'Jh W,
1,000 ey 7 2000 +
8888888888888888888888 0 LIRS R B o S S S S S S S S S S S R e a— — —
EESSSSESREREENIRISENES 8288858558858 3588589388
SERRAABERIFIBERIFIIBERR 228 RIIIIdIINIIIINRA
SRSRARIIRRRIRILJIRIRRIRKIK[L]IRKRRR
=== ¥ 69 F A5 45 2(BDI) | €4 0 ALE 3 45 3 (BPI) —4F % A5 % 454 (BCI)
—— AL K R AR A B % 45 3(BSI)
FHRR: TR, FHRIEK FHRR: T, PHRIEK
whik: Rk TCEEM IR MERA, MSd TCEEZEMRILHAR TR, 2023453 A3 8, £Ehk
VLCC F3ik % % 60855 £ T/ K, 3Fb¥ghe 8952 £ /K ; 2023 3 A 2 A, VLCC-TCE & 35981
£ IR, FIEm 1379 £ /K, Flrbi@se 39871 £ /K, £ TD3 ML (F #-+ H) TCE 4k 52874
£ UIR, T 80 £ /X, Flb¥gae 41547 % 7T/ X, Suezmax-TCE #= Aframax-TCE iZ -4k 77648
EAIR. 72710 £U/K, HEP3rbigie 30901 £ /XK. 19021 £ /X, Suezmax-TCE & sbik 'V
12063 % 5T/ X, Aframax-TCE & # F] tb 38 4w 19021 £ 7T/ K, #ak 2023 ¥ 3 A 3 H, MR-TCE 3k 24341
£ IR, FWB Y 7451 /K, R b 12094 £ /K. RSB HERTHEFTETREY TAK
MR EMF RO Rt 2 R BRBEK, BELERFEAE, RATFRRDE,
B % 2-15. VLCC-TCE iz #% (8) B % 2-16. VLCC-TD3-TCE iz 4% (A)
300000 7 ----- - m oo 300,000 1~ = = === = m o m e
250,000 - oo mmm o s o sosososeososoooososoooooo 250,000 = === === = e e e
[} "
200,000 "“E:.‘ ''''''''''''''''''''''''''''' 200,000 _"il:rj -----------------------------------------------
150,000 _“-'#' '''''''''''''''''''''''''''' 150,000 1~ -~~~
100,000 ':"E": '''''''''''''''''''''''' .""' 100,000 ———J:l—ll ————————————————————————————————————————— A
50,000 A A= A - - - k) A
o I P L WM B T FALNy
--5--o»J.--J.sd-.-L--_&"-\."J' 0 S AL b VRPN - *\.‘u,f\‘\.ll"' . .
ieeisiiiEiaiiieiaiis ML aiiiyieaziciias
| ====-BDTI VLCC-TCE(% /%) ‘ ‘ ===-VLCC-TD3-TCE (£ #/%)
7 AHA R Clarksons, 7 #RiEK 7 AA R Clarksons, # #RiE#K
B % 2-17. Suezmax-TCE #= Aframax-TCE iz #r#6#%(8) Bk 2-18. MR-TCE iz #5% (A)
80,000 == === mmmm i mm e e
140,000 : 70000 Lo b
120,000 L '
100,000 ! H . B L
n n " Iy
80,000 i ..’."' L Joab 50,000 T ---qy- === =m=mmmmmmmmmm oo oo mmoo o)
\ [ LATE 1" a1y
60.000 %?\ R L ainfy-La-)
. L) 4 [} 1
40,000 _‘LJ L " 'I 30,000 B },‘!'___\,!j:‘__L :.‘.
20000 Y . R 1 H W
. W e A Afo) 4 20,000 - f o g AEEEEP R T
T T T T Rad |’ \ 1
20,000 10,000 +----- L il val Y Ttk b W i e
R S S S NN NN~ W AN TN
S8 SSSERRR2EBEREEE Y R T T T T
Ses8g-sssggrssa8gs2 23593758853 5338353735%3
S — SSERSS8SasSnSNNY389938
S0 0 O 0 0 0O 0 0O 0 0O 0O 00 0 0 0 0 00O
===-=Suezmax-TCE (& /%) Aframax-TCE (&% /X) LaU LS o o L o L o o o o o o o o o
====-MR-TCE (% /%)
HHFE R Clarksons, ¥ #RiE& FAA M : Clarksons, ##RiEHK
20233 A 6H AR IE AT Ik B dR 1



@ b4 E A

% 2-19. Clarksons Average VLCC-TCE

300,000

250,000

200,000

150,000

100,000
50,000

0
(50,000)

2020-01

2020-04

2020-07

2020-10
2021-01
2021-04

2021-07
2021-10
2022-01
2022-04

2023-01

= === Clarksons Average VLCC-TCE (% 7L/X)

### 7% Clarksons,

HEEE: 1 AAER (PCTC) &4 (A) FibHE-F,
ER IR ER, Ak 2023 4 1 A, 6500 % 4342 5000 % 4% #9 PCTC iz ff
Z AR B M IR HEF, PCTC M A 2020 5 7 A A& T4 Lk, 2022 %5 Tia4d
A&, PCTC Ak AsAlE M55 w0 EakA2iE 100%, %5 2020 SF4k & LikAZ it 6 12,
SEH B 2021 SF 4 A A TS &
s oA F 23000 B T/ K A= 16500 B T/ K, R EAS KASE M e Lk 500 BT/ X,

£ TIX,
=R R
AEAE, RIES
% {3 49 RORO iz ¥
INERGE N IR R,

P 4R IE R

#EH (RORO) iEMHh KA/ g L3k,
>4 %1 %9 110000 £ 7T/ % A= 90000

AR

A% T
#4A®, 2023 % 1 A, 3500-4000 % 4= 2000-2500

s = 5 =
Bk 2-20. AEH#5 (PCTC) &# (A) A% 2-21. %4 (RORO) &# (A)
120,000 7 25,000 T - mmmmm oo m oo o oo
100,000 1 r——- L Nemem =TT
0,000 --mm oo :,-—-f ----------
80,000 4= ===~ mmmmm e FTEEET S ;-
15000 £=====-==p—z===-~ S~coIziioooo AN
60.000 -
10,000 F===== === = mmm i m e e T e me e
40,000 1
5,000 - m oo m i m oo oo
20.000 A
o EE R R EE R EE R R
95 & 89588 8885935882885 EEEEEEEE%%%S:SESQQ&Q?
W W W W A B O B D S O O o o o~ o~ oo oA o o 0 o o o o S O O 0 0 0 O 0 O O O O
S 2552835 csss8ssgssgceegsgs¢g ¢ s - 35004000;4/&%(“ (RORO) & fr (BCA/R)
24 A (B
‘----6500$—4 LEAHPCTC)E (£ AT/ R) e 5000 5 12 $JK5(PCTC)§é‘!ﬂ\(-?‘:7'L/i)‘ 200025004 8B #46 (RORO) £ (BA/R)
FAFA R Clarksons, 7 #iEK A A : Clarksons, 7 #87E %

212 #F: 11 J FHAZHI Rt F R T,

11 ATa, BHEETERAE KW ALER LT 7.65%.
T4 4.88%, LA\ KAR A 0 E % Aok 5 B 1L A 204 3

H b KEHREK 21.5%,

1LATA, ¥ XFREALER 10 ATOAMEE. LF,

JBIT#3 K 18.44%.

EEEN
S SM ST L H T 3.5%

W BT % 10.53%),

F A YRt B R T T7.65%

W e
R ¥ 26.4%,

B2 Bk HAY I F B RIE R B

wt SRR Y 22.6%, FELMALESE D B Ak s R T 05%, R, KEBEK 75%, XE

BIEK 166%, T ELMA D LT AL SR TR 17.8%. 7+, THRALERK 10%. Ao

BB AARFA2, 11 A 30 B, £ELAMB0ELR LM 022%, 3 11 A 20 B T 2.5%,
202343 A 6 R 338 B 4Tk B 3R 12



@ 4 IEHK

Bk 2-22. NKBABEEHLALE (7))

Bk 223 THAEMEOHERALE (B)

(%) (7o)
70 100
60 +— } 90
50 4 I 80
40— (’l‘y i PO T R B
30 r 1
0 Ao ‘ VI “ fHL R
O Y A A AT "\{\\f\vf,\l ; i,
4 A I~ N T W 7\! H 40 -
(10) T v/ \( " v K" \‘_’#\I:'»: N 17 - 3 :lli
20) v ] M |
(30) o
HO)NNNNNNNNNNNNNNNNNNNNNNNN
OO0 0000 CO0 000000000000 00 o i
DRRORNBPDEORRORORDRODRORRORNRRRRORNRR RN 8 § 8
© o o e e s e s RN RN RNRNRNN p 2D
R R R R R R . T 2 8
Ro= Wbk O -1 00 O =KN=NWhRL O -1 00O O - 3 3 7
———- R R BB ARBAB TS A FL

SR EFERBE AR AR O LB
— AR R R T AREAR O SR

F FRE K

- AR I O Bt WAWA ALY EE O fad

HHFR: T, HAFNR: THE, PHRIER

Bk 224 2EIREOHTRHELE (F) Bk 2-25. 2EIZBoREHSEE (F)

45,000 - - 20% 35,0067 phAR48) o5
40,000 A 30,000
35,000 r 5% 25,000 |
30,000 + - 10% 20,000 -+
25,000 1 15,000 7
15,000 - - 0% 3,000 FEE- (
10,000 I T o b bhbbhbbhbbbbhbib 9
’ - -5% A S B~ S~ R~ T~ S~ B~ S~ S
3,000 1 - A
0 . . ‘ -10% 2 2 2853z 288 33 28355
2019-1Q ‘2020-08 : 2021-03 ” 2022-04 — TAIZ RO BERGAS RiA
2EIRED 9'#@?&?#?7;":123’3 A& e 5] LLYOY ‘ —_— iR ER S EET . Ei R
HAHRR: T, FHRELR FAHRB: TR, PHRIER

2.3 BB MR A S AERIZ

231 BBLFFR BN

ALY ETEAHABERREE, HALFTABEKREIH. 2023 F 2 A FPEHR LT AIEHLN
50.1%, &% LA EH T 5440 E 5. ZAKKEA 235 THERBODE, Z R mfadhii b
520 mERENYh, BARRE, LiSo ELFEEI, BB, FeREERS.
ML AR %, HiTEAe b S FH AR SEFFDA, LELERHLLDA, BEA A EKK
AFKEZT6INETIE, T THEAELSEEALNY K, WAAXEZEANAERAIRSG, 55F2
A, L5 Eh AR A 57.6%, LA 1IANATHE, Uik RERBAF. i
ok £ FEAE R AL F 46% AL, FRILIRG S51ANAELE, FHBEF 2 A ARRSE., X
TR, BFHRERAL TR, SV ETE ek, MMGITF, HALTABHALHE
ALY =,

2022 %12 A @, PilfREREL SR IS, ¥X LS SRLTE, 2022 F 12 A, H*E.

B934, Wil [ 8 6942 AL A A 11.56 104k 14.97 104k 11.611¢ 4k 15.931¢4F, R b4 #1+23.24%,
-18.46%. +0.69%. +0.70%.

202353 7 6 H

13



T 4R i

B& 2-26. Bif L5 EAFIER (A)

A& 2-27. sT AR RAHERER ()

120 (e ft)

100
80
60
40
20

0

1A 2A 3HA 48 5 6A 7A 8HA 9A 10A11A 124

20214 it & (L)

20214 yoy (%) — =2022%yoy (%)

W 2022 F B L HF (L)

(%)
140%

120%
100%

» 124.7%
<

80%

60% h.‘)’ 7 o
- 545. SA)
w0 b= L, 49}f§§gm%4
20% 19-6% .
10.5% ) 0 0454.4%4 29 )

1A 2A 3A 4A SH 6A 7A 8A 9A 10A11A12A4

7%
29.9%4-
3%

0% -

——=e2021 547 B 42 Rt Rl kg (%)
202247k A BRI R IR (%)

HHRB: TIE, PHRIEK

Bk 2-28. BR#BLFMANRFLER (F)

HRE: T

P RGE R

B & 2-29. Bk FAUANR IR (A)

(fz. )

1.200 S0%
976. 978.996.9 70%

1000 I3 Bosags 8240024 0wl o0
“740.5 - 30%

800 - - |

6571 - 40%

600 -+ M 2780% [ 30%
100 o

| R G

200 : B0
! y06-10%
L 200

1] 20 3/ 47 5} 64 7 84 9/ 10A11712A

20215 B ke A (L)
PR 20225F P il Ak H LA (2 )
2021 yoy (%)
— =2022%vyoy (%)

(%)

80
70
60 M -59-90
50 \
40 ~C
30
20
10

2:30-2.00-2:903.70 3:90-3.50-3.001. 33()
1A 2}51 3FJ 4}51 5SH 6A 7H 8A 9A 10}5111}5112}51

=== 2021 F B A B E (%)
20228 B ife A R iR (%)

THRR: TIE, FHRIER

2.3.2 REH#

BEARBRBENEIR, L PHEEMNEREA 15%; MELEZHH 1588 T, BB 3.35%., 2022
12 A, Hid, ¥k, B, REGEEZHES

THRR: T,

P R IE R

A Ay 274 TIE.

271 t/E. 263 L/E. 15.88 T/

Z, Bty 51+9.60%. +15.32%. +7.79%. -3.35%. &AVIAA, & 13t BAT b &Y R) vl iE B H7H &,

MELFREAFTHEK, RBFTLARMB—RFTERT A APHAE, TE2RBLIRE, B
BERXTRAFXTHANEK, BANEESE— PRI TH. i, RBEERAE, B RBERE (&

BFHERNE (BITER) ) SERAZLBEGBLAHINE N, 25 REEAT)E, iT
LHEB TR ERAH.
B& 2-30. A ki RN EENE (A) Bk 2-31. Ak EFAS)EEZHNERLEL (A)
} - 30.00 "
s - 25.00 o
4 \:\"\—&1\ “ [ 20.00
-3 N T ———— 15.00
3 | \- *“Z‘\§ ,,,,,,,,,,,,,,,,,,,,,,,,,,,,, Py e meema | 10.00
Y e - 5.00
25 % 6 0 & % & % L & L 6 & o 5 000
e A T T < T~ T ~ S~ S~ S ~ S~ R 1 (40) 5 ™y I s W WS W W5 W
P e o TR oBR s g B g 8 8 8 8 8
2eSsse285288s5e¢8 83 P 0 § ¢ = 3 T & ¥
———-E R BN A Bl ———- Eid R RHAR RS S0 FIONOEA
L LT YN —— AR A () —— el —— Rl
HHRM: T, PRIER HAER: T, FHRIER
202353 A6 R Xl IE I AT Ak B 4R 14



@ b4 E A

2.3.3 BB 7Lk T

12 Aeibd CR8 4 845, Wip b EA4 T -F44,2022 5 12 A, #4733 CR8 # 84.5, 4 11 f (84.6)
LT, ATFTHEESIZ. 3T, MBREFRRAERK. TE4RAEE—FT HFOFHMEE, —&K
N E) T Gy ARG A, KB FH RN S EREA DR,

12 A8, v, BAFT SRR THE, MFEF & RFRA. 2022 F 12 A, 49, MF. $id.
F8 6T & A A 14.4%, 11.1%. 11.2%. 15.4%. 376 11 A, IR+ 5 £ 3RS 9.16pct, 4
B, Wi, BET EEA TR, L Pi@d b EIRLT % 4.07pct, TR EER K.

& 2-32. BibiT L EF EHHK CRS (A) B%& 2-33. #ARBEFANTHEAE (A)

20% 77

(35 %0)
00

90

18%
16% X
14%

g0 Jaw==m==—ee-=

70

60

wwwwww

HHHHHHHH
mmmmmmmm

NNNNNNNNNNNNNNNNNNNNNN

mmmmmmmmmmmmmmmmmmmmmm

----- He it IR 45 5t 1 3 b 44 4CCR8 ———-ik e —_— il — il

HHRB: TIE, PHRIEFR KRB : T, FRIER

2.4 BR BT YR o A B AR IR IR

AT AR, 2021 FRPRELEIR 44T L IiTEMAE N 279.0 12, R A 32.9%, 2017-2021 F
ELHEKENR 35.4%, TRFERR, ATEKGFERA ISP ERET LG DE, B, BCE.
WALZF. E2F. TRTHAREHNAEBDEPEAITLT H—F L E. KRN E P BRER
FiTkm AR, AEH., ANET O LI, FHAR RN AN e KRR 4%k, B TR,
R 2022 45 Bp B BLE R 44T L 3T £ AL X 2] 380.7 1L #

TEEHZEHEAAY (FHEEFXFERXFAROALE) 87, ARLEEATELNESRH
AES, BPREGIT LW RRREK, HAHE 2025 F KA 1.2 HLANME, BpaTEeE ey £k
FFRBAH IATER T ET 020 IREH3FK. BPAFBLE Ay KR H LT 020 HHi, St ELey
Bt E K A 020 WK BRBERE, T HEE BHIMAOZREABEFERHTEE @A, £
BAPFRELT, O LR AER P 3K 78809 TA, Fib-2.74%, 2022 5 11 A, &5, %A
IR, AHREE, CTALFEMAER P RS HH 1975.96, 663.25, 14.34, 616.64 7 A, F)+8.1%.
-27.89%. -98.62%. -23.63%.

AN ARE, FHERKER T, 2022 FREBPETELEITEAL 400 12%, FHEK 0% L4,
TR E] 2 2000 1. RABREMNAERERSCERAEL 60 BE EWRT, LFELT, b
Rig, AN Ky, Sles, RitB#EaRIRE 248 330 7%, ¥ ZAZHE 3800 7 A2, ERM
PR BT R BCHE P, AEFAMEN KA B F B 20 4, HAOBME P T EAANAR PR
WER#ESFRESR, KEE. DA T ERLOITEEEREE, BB EEKIPEERA, #
BRRASRE, 2B FONREER S, KALAFKRE,

T EBRREBES S Z A (2021—2022 + B P4 AiT b K EIRED AR, KRB SR LR
#—FmE b LAy, BRERNDEANALEFRGEAR, AEFTE. AR, BETLFRES
HERERINHRIRS RBP4 R k7 &, RIEBHRHMIED T, 2022 F 11 ARFE R EE,
IR RIS A E R P A A 1646, 26.08 B A, B H-37.65%. +1.72%, A 3 b+2.43%, -2.22%:;
11 AR skbei®t, R A ER PR A A 33.32, 127.29 7 AK, FH+47.96%. +15.35%, A
FEb-7.42%, +1.95%.

202353 7 6 H



@ b4 E A

B& 2-34. JAFRRAFRNF# (A)

Mk 2-35 ZFxBREAFMPAHK (A)

(FA) (FA)
© 120 -
,I"\--\ 100 VA AN E— s A Y S—
’ Ay
30 # . P S
PR -’ \ L
Leea ’l S - \
2 s \ 60 4—
N
40 g
10 20 "\‘o._-\,--.___, \\"_-l‘--v\..-_ﬂ-..“’.-l
o~
0 T T T T T 1 0
02105 202108 2021-11 202202 202205 202208 202 Si:ccceccisio5sbbss SEREEERERER
—— - A HIE (2014391) EBLARL: B A YA
=== L (6957871) ESAASC S AR
ok R (2910782) iR AML: 5 A 1K
FA R BIEHAE, FRIEX HHAN: BRI, T RIER
Mk 2-36. £AKRAERFHK (A) Bx2-37. A CHFPNEREAFTAFH (A)
(7 A) 2,507
1200
1000 2,000 f\h £
’,—-"\\‘ . - I 7 /\/
e e e~ - s N
800 ; P N 1.500 7 /
600 ;L Ne== ™
/ 1.000 1 Sty ; <z
400 +—7 Sy
/ 500 N
o |
0 0 : ; . ; :
P RS 17-11 18-11 19-11 20-11 21-11 22-11
E‘I &‘ = E = E E = a = ﬁ g ﬁ ﬁ g g g g g g g ==== £ 3] % (3004066) : FFEAK S A
% H X ¥ (8323165) : FH AL S A{A
—oiiimma it
----- £ [ 45% (10403913) : iE sk A S 5 4R — TR (2617223) 1 g
Kk C ) s At 1 5.4 (3039551) ¢ #AAL 3 7] 6

HHRR: BIREIE, FHRIER

2.5 MLZ AT B ) S R IRIZ

2.5.1 & BH# 5 H f71- £ #AE
3 AE—FAERE B AMIEIRLLIE M 7.800%0, R 231.02%, AF (2.27-3.) BHA B HHKT
FRHE 1423471 %22k, 3Frb-0.86%, Fb-13.4%; EIR B ¥ ICKALIE 322.14 42k, FREL+7.89%, Rtk
+231.02%, 2022 F 4 F RAMEZE R bRy LW . #R4E P EHRABHKIEL T, 2022 F25F, £217
Y F R REER S 250 LAk, BB TH 43.27%, % A % 2019 5 F) #1469 38.10 %.

B A RALE A AERIRL TR 0.05 B/ XR. 202352 A 23 0 -202353 A 18, ¥EER AR
FF397% 6.64 DB/, LR RHMTHE 005 Difs EARNAIREF4% 471 DEIR, KEAT
% 0.02 B EARAMAI R EFHA 712 ME/E, B EFTHE0.06 .

MAE& “TRTE” K4k, RMKERSRIF. FRATRRABAR], EERHFFAFEAREHEG
Bk, LERERBFEHITER. DAZTSH, UARkAFEONEE AN LWL 0 FH AL R
FHAFA I A 1L AARRL. ANSLE &R A LN FL A 8 2 728 AL, NEHEAMNS
B EANHLE], HLLKREERFHAMOBITRES. RMNAAESBERRRELARE KR X@HEK
HEFT, MERFTIELE—IRI, SABFKB2BEA T AT ESL,

HAHRE: BREE, FHRER

202353 7 6 H

16



@ b4 E A

B & 2-38. £ EEHAMIETR AR L (B) A& 2-30. £ B HRMILTR B CEL (B)
18,000 - T 400 '
15,000 4 350 N
12,000 | 300 {"'
250
9,000 e e 200 " M""
6,000 +— - 3 150 4]
. ashyy WYY
3,000 128 ,m‘ olt’u’q\h"\ AR
0% 0 0 % & oL oL o oo L 01. —
o O [a=] o o (e} (=] o [a=] (=] (=] [e=] (39 (o] (o] (] 2 (3] (3] [3v] [3v] [3v] 2 (] (]
[ S5 I o ] 2 (%] [SU T S ) [ S5 I ] 2 (3] (%) (%) (=] o o o o o o o o o o o o
PR N SR A S S S S ST T T T A T M A
SETES 838835285228 S22 3283232258 28
———e iR E Y EE AR AR S
4 * 1A =) ===t BB B FRALEE PATALHE T B E FRALHE
BT ALHE b B E N ALHE(R AR )
FAFR: TR, FRER FAHFER: TR, FHRER
B& 2-40. BAXAB A AR (DE/E) B&241. BRTRAEANZ (B)
i) ! 3,500,000.000 ‘
i 2
2,000,000.000 ,_E;_f
1,500,000.000 -
1.000.000.000 +—— et L N TP N B
500,000,000
! EEEEEREEEE T 5L EL LR A E5EE Lk
‘ ‘ a==a2)l )
THRR: T1E, THIER HHER: TR, PHRIER

2.5.2 B E B ik B A

3A 1 HEFRABEMEEFRIKEEMILTE 513 32k, PHMAEFKEIHNZNKPE. 3710 H
FRAMEALEE R REEMIEEL 513 38k, XA 3IF UK, BFRAMEMEAED ZEMEETH
KW B ZE 500 HEA VAL, ARG, BEDN, BERTNNFURERE (3 73 8) 284
#HRBAEER 608 JLRMIAEFE MIEF A K. ERKMAFRIERERITE KF=b &4, £ARK
MILE E AR 200 #EA L, FHoUWBREMIE, R AABEE AN ERT, 2NELEE, 42
EEH. AANERET SRS, HEMEREART KA 3 A FHMIEEIEIZ L, 2023 F3 A 19 B
A, FHTAE P IHE CAIE, K/ LEHECHR) KA NMERE LG4 10 9128, 2023 53 A, #
T AL A B 23878 25 EF 3 B UALHE. RAVAA T HMBE T LR IR - ANBHNES, MEARE
RULBEER AT BNREREEZZFTRF. B TEAZHERMK, LEMRELALTE=F
B “HEM” BEr LA, MANTHMTEBREAFAL, RMABRKESHEFHEK,

AR A28 8 %34 308)EEBRAIER HIKAIE 1229.57 220k, B3R 1.98% F) H+12.36%.
#1 8) K E 35.79%, A FHAKIZE .

202353 7 6 H



ik

-3

B& 2-42. £ B ERRIETRIZRBERAFERL ()

A& 2-43. 9 EEBEFRMRERERAFRL (8)

(RR) (ZR:4)
4,500 50% 2900
4,000 - 45% 800
L 40%
Y000 | 359 700 i prHPI ey
2,500 L 30% 600 Ava\ gy
> 000 L 25% 500 -
) r20% 400
1,500 L 15%
1.000 10% 300
500 59 200
S S 8§ 8 S S S 85 8 58S S 0 T T T T T T T T T T T T
PR R R o N S 2223323233232 2 g8 3
2 E 3 8 3 2 2 2 5 2 83 DD EBEBEBBEBEBBEBEREE B R
Honoh b b O N Ot &S L5 L L LS s L& L L L Ly
— — — — — — (=] s += h (=21 - o0 o (=) — (38 — (3]
i+ R A& B R AL W PUT AL £ BB R AL ————E PRI —— = UL
£ B EFAMER R 2 A £ ——
HHRR: T, FHRIER HHRE: T, FHRIER

B & 2-44, RNK BRI KEXREFRL (B)

B % 2-45. {4 H

EALEPATE (B)

(%) (%)
3,000 120
2500 { 100
] "y
) At iy b
2,000 L "‘,.,,'\ﬁ% f#‘ﬂlhw‘;\hﬂ e 80 4— i
oA V| Wy
. AR Whhrarden),
1.500 n ¥ w e 60 e |
o {
1,000 YA Ve Sl ] + s
' T 40y ""'"'"'"" T h'm"‘_‘-‘\"‘"\—-’-w,,‘,*-l\v)\gl’l‘“,d -
500 e 20 i
0T — e —— 0 — —
A G TR ECLACR RS REREERIRAER R R R R
AdafdIalagvoco®se oo go = =adoo o gd L e - T T - - N = S~ S R R B R R B ]
Lot I o IO o o Y o N o o O o N o O o O o O o O o O o O o O o O o I o o e e A L g [=] (=] [=) (=] [=] [=) (=] — — — — — — — (=] (=) [=] [=]
(2] o [ [} (o I o o B o o B o Lot B B T o B O o o I T I o B | [ 1 O O 1 T 1 O 1 1 1 1 1 1 1 T T T T
o o™ ooy o1 ol o1 ol ol o1 ol ol o1 ol o1 ol ol o1 o oy o o
(o] ol (o] ol ol (o] ol (o] ol ol (o] ol (o] (o] ol (o] ol (o]
————FEF HE — -%H — A | ———ip o B A
SR ) e S SR ) b P S
HARR: TR, PHRIER HHAR: T, FHRIER

2.6 NIk B M S AR RIE
261 LrBEEFERETHR
20235 2 4 28 H-2023 %3 A 4 B, v EANBHAEBEMIEEA 1003.19 &, b LEE X 2.07%.

EAE, SERARBIGFLRERE, £F, Rieit45409 983.67 &, S LALXAEF;, RizE R

h\

F# 4 1006.19 &, B LA ARF, ¥ A4 H 100832 &, SEEALAARF. —ATAOZHRAR

REFBFTELEA. REZGEZHIAHIED T, AF (2023552 A 25 H-2023F3 A 2H) , Fin

W E B iB4TS A 735.8 T4, b LA AT 2.15%. ARARIEAEL L, 2N 5 ERAEA L
#Fo
Bk 2-46. T EABRMREN KK (A) Bk 2-47. ;A% WEETE (B)
o7 ) )
1,070 3.00% 1,000 80%
1.060 e 900 L 0%
1.050 b 2.00% 400 | 60%
oo ] __‘ | TW T Loo% 700 | [0
] AVER ) 1 "[mmP ]| i - 20%
1,020 -t f‘u PHTIT Hi e 0.00% 500 |
500 L 0%
1,010 H L1 (yiH
1,000 1d1 n - -1.00% 400 b -20%
990 ¢ -2.00% 3009 -
980 | 200 |
970 . ‘ -3.00% 100 - - -60%
2022825 20224668 2022£E108 20238285 0 | ‘ | | | P
48270 6H27H sA278 108278 12827H 2827H
4\ PN HEE /N RE ARl - [S]
oo E L ERMIRIE 5L rhEAREFNENIEEC R ‘ | AT A (7 o
HHRR: T EWRERIGEEL L, FHRIEK HAHFR: KB, P RIEK
20233 A 6H 338 3T AT Ak B AR 18



@ b4 E A

262 ABHEETR

AR(2023 2 A 25 A-2023 3 A 2 0), %k#% Wiz g 2 I EAAY A F %GB M 40 A ¥ 112151
7ok, b ESE 1.6%. T A Ak, & Bk a2 A F DR a4, WEH S ST RIFEH.
AR BB AU LT, 12 A, 2 E%IB T2 442 7 3133.64 Lok 2, FIFLIEK 1.45%.,
AR ks Ak A, FOT AR — B R 4k8 B 2 AL A LA A Y

B%& 2-48. 2E4%%EE () Bk 2-49. 2B4RRKEAH#E (A)
(77 o) (%) (77 o) (%)
1,200 25% 3,500 30.00
1,000 il 2> 3,000 2
' - 15% 20.00
800 T 10% 2,500 15.00
| 0 2,000 10.00
600 5.00
- 0% 1,500 0.00
400 5% .
| o0 1,000 -5.00
200 111 -10.00
L -15% 500 -15.00
0 ' ‘ ' ' -20% 0 ] . ‘ . ‘ -20.00
SA11H 7A11R 9A11H 11A118 1A11H 2016-01 2017-03 2018-05 2019-07 2020-09 2021-11
BRIAIEH A (k) —_— | | BRI TR E S AA | ——sit iR S ARk A
FAHRR: KFEHE, FRIEFE HHFR: TIE, FHRIEK

263 2 RXREZTR

ABRLETRARBERZ-H AL FHRERERIEF HIHEX 5025, 2 A 25 BB £4% 973 %, &4
B FobkRg-HEEM 0 AREREAIER FH, 2 427 8-3 4 2 B B ¥{Ak 5025, ARtk
# 43.16%. 8 A 30 B Ak, HHAEH O FBEHKFE R 600 K%, XBARHFARGM. B
9-10 A Fil £ Kta T, 2 46 H-2 A 15 B H ik 835.2, FRILTF4-8.17%, 2 A 15 Hil %
k972 %

A& 2-50. A LM FEBEHK A& 251 TR p-H LMo FEEER (8)

, (#) (KM) (%)

12000 600 100

10000

500 w©

8000 a00 I AAR - A 2l B N !

n , 0

6000 g ln-RlRT Tt AR R B SRR - 300 LSRN LA IR LI

-50

4000 it g WOiunL ROk R R T U S R O R R R L A 200 H--s-

2000 - oo o e e 100 1 -100
0.0 ‘ | ‘ : . 0 4 -150
ADRS NWOIS 0WINIS WIS WWAYIS WIS B 2022/8/22 2022110122 2022/12/22 2023/2/22

‘ a3 | | E& (KM) == % A B #ksk

HAFR: FBHKFA, FHRIER AR FERER, P HREF

20233 A1 6 A BB AT Ak B4R 19



@ 4 IEHK

2.7 ZBH A A HIERIZ
2.7.1 R FEETIHX

BAXFREFERFIAB TR LT 2278, BXIEAANE, BRAXFREFEHBK (S
etk RiBiB1E EA KRB AERASE) EXFBLRAFRERE, WALHRATFAE LT 432117
B, BEERSFAH 1250 E 151 Lk T, %FRIFETIA2 04 kBIRA, 398 4%
R EXREM LT, BENRDA 2482, ARBEIGIRZHGHE, TERALEKRANTETY, faf
W ET T BB AR G R EMIEE ST B E SN A2 BAEFKIME AR,
MBHAITET PERERREHRFRAES R L. AMZ Rk, BRIEN TARALZFERBERK o F T
BRI B s R iE T e R R AR E W F AL IR, FETHERREASGRE R
FIARAT L K FHE E,

BRGRIEMIMNLNERERLEA %%, RE 2022 F&, 2EEH 2537 RALTEL L (54
NGB, BAMASTRME ) 5943 Tk, HAHEM R 5224 HA. AF L LAY 04012 ¥, R
FLIEK 36.0%. EX EAFEHRE 30 MNE(E, T, AHEFALRETELR)FHBERY, $4# L4
RH LA A6 HARAR R M. L, JLER, K260 R R bR, #EE. T4k,

Bx 252 2##HAERAPLE (A) B4 253 REEAFALPK (A)
b i
238 PN ‘h\ 1,500 ,"‘-"“
Wy WD ’ "" v S - PETLAVATIAN 7 v
230 P A e / V!
200 “" | v e 1,000 o7yt
NG LN
130 . 'p-o"‘"-\\ ’/'
100 ] 500 7 SPISLLIFIAN “‘f
50
0 ‘ ‘ ‘ ‘ ‘ sl mmn me | w0 s 0me | aBa
2018-01 2019-01 202001 202101 202201 202301 2 2 2 202007 202108 202203 0
=== EHBANQ6138T FRALCE A ERHT L9020 E AL S R m-- R ROosBEAAL S A 5B APURITIS) A RASC S
HARR: BIRHIE, FHRIEK FHA S BIERIE, P HGER
B& 254 R¥ITTEAFRA LK (A) B%& 2-55 HAmbiTAERA% (A)
(FA) (7 A)
2 60.00% 9,000
180 o 50.00% 8.000 14 7
180 TN PRTLAS T 00 7.000 1 TN
M0~ 5 i ) Ngen 30.00% 6,000 | - v
120 e vl il \
100 L0 \vj e [\ ] 2000% 5,000 '/" ~EEI IO
B e e — ] 10.00% 4,000 Ne \‘
60 [\ A | 0.00% 3.000 1V
40 - -10.00% 2,000
2 -20.00% 1,000
T T T T T =3, 9"' 0 T T T T T T
03020-01 02007 202101 20207 0201 20207 :023-013000 ' 20-01 2007 2101 2107  22-01  22-07  23-01
=== 4T £ (2936966): F AL S A BEITEEHARE R - iE SR P AR AT (#5153 20 P 2 3 8 AL(F By)
FAIF R : HIRKIE, P HRIER FHF N BIRRIE, FRIEK

2.7.2 WL £EE TR

3A1A, wdFEXEAZNFEETRS. XA% N, Hb. &, K, 25, .4, £
KRFERTZIE, it BTt NGY 5 8 B L BRI KIRT . e 7488 M EMHERNE A 1000
WE, ZEREANRWMRE, RE 2022 F 12 A, el dir R EMA 7 Kok 1800 7, 2022 55T
% EgA2 7000 7, F£KE RS AP SHEEAL 30%.

202353 7 6 H

BB AT Ak B4R 20



@ F

4% iE F&

MAEBRFIZAEREEG 1 AHEKRBITEIZ L 576102, FFb Lt 14.1%. ER A ELEETIZ LR
LA %%, KFE 20234 1 4318, 2E%H 300 RAY%E-F 405145 W’ait%/*fér;wfﬂ
IR Ao 4 Ky B KA R 2 5 B R GE 511.2 77 A, F BB HE 216.6 77 A& IR A3 K 0.4%.
23%. 4 AR, HAEATEE—ARRDHAIY, 8 AREAT & REL 70%. 9 AREHHETA
ESL R P ¥h 40088 FA, RE-10%, A 3RH+1.94%.,

M2021F 1L AZES, MAEFLERESAEERRIEF, 2021 F LF¥F, SAFARL 80%49 T
A T B, 2022 F REINHFOLEKIE 16 B, TE 2440, BT RN T W =Z8.2 A %K R
FRTENHELRFE, AERITE, EREFEFNRENORLDETEL L, ANFLBIBK, WwE
MATEITELMEMN 2021 FMEAS LFKT —12 %, 2022 F 14 EH T % &R 40 3 o NFE
e EEMMHFSF, dLEIANLAGRMMEN, HHRAETLEELE. 2022 5K, 2EER
RE R ABEIL 2021 FA38 KA 60%, FHERIEE KA 75%. REANEHLER Y TER
R#E, BELSEREITES, SAFTERREFLRKATRLYEFLKE, £E 202256 A,
HAERAER PFARE 4051, 3] 2021 F 12 AR 4754 7, &P REKRE 38.5%.

B & 2-56. AEHITAER % (A) B% 2-57. RAHETHEAHEL (A)
L (38
1,800 fommmmmmmmmmmmmmmee oo §mmmmmmmmmmmmmmmm e 70, 000
1,600 - HAIPLlN ;45\”4{7‘””1?
' e LV20 NE N 60, 000 -~ o
T :‘xe - N AN
50, 000 7
1,200 +------- ow T I “‘I - N \\ ,"’
el N V. A 4
1,000 —_‘f \ 'f 40, 000 \\",
800 f--mmmooos Voo T 30, 000
600 f----------- A e T T
(1 20, 000
B0 prmmmm e
L 10.000 —b/_/_\_/\
Ou:obér‘uc‘\lércbo‘oér‘vc‘\lércbcbér‘uc‘\lércb s e s s s s s s o s o 8RR R R RR S
S 83 46308 3 w0 o oS a4 w0 o o B G b i e A G s s A
S 33 d et adaae 0 B=did B8z 25382328283 ¥ s2s
- " 4 N NN N N AN N NN N N N N NN
S SSRAJIJIJIIIRIIIR’IIILIRR - AT ®imEE — TIHIT —_— A £
BT PR (D) | — gk K £ Faw T
TN : BIRHE, P RIER KRN : KBEIF, FRIER

273 #ERHEFiE: BHEALFESBEHEAPC HEHERILE

2023 % 2 A, BRAEMEH 16620 #. 2023 F 2 A, A F 4= 16620 4%, Btk L5+ 97.53%:;
2023 F 1-2 A, Ft45= A4 31761 4, HtRlL3g K 53.57%. AR EREE A 298 K, FikiEK
2%, FIREK 78 K BRAERS TSI K, FLTHIE, AEKIBE: ZRAFEE
W 122 4y, LT 1A, R K 17 4

2022 % Q3 BEAE PC W h & A Ak 5 & 3R T M 2022 4 Q3 J: 48 PC w fii ik 1% % 4 1688
TG, FHRY 62 75 FAPC wiEARE K EY 22.75%, Ky 2.18pct.  (FE 24)

Bk 2-58. BEAFHMERE (A) Bk 2-59. BB PC H®t® (F)
0,
16,000 () 350 9,000 7 ) ) 26%
14,000 R =====T1 300 8,000 25%
12,000 s 7,000
’,7 I 250 24%
10,000 pmTL Ay 1 6,000
8,000 ’,/ UL L e 5,000 23%
6,000 +—— - 4'—: 2 8/y | 8 8! s ay | - 150 4'000 22%
"— | | _ L . | L
4000 1l gl A1 . |} 100 3,000 21%
2000 l' I 50 2,000 B [ B B §F e
000 - EEEEEEEEEEEENNNERRERE L 20%
i 1,000 S-S SR SR B S - 0
02020-05; 20é1 02 2021 08 2022 02 20é2-08 0 0 T T T T T T T T 19%
ST LT ONE L% 20164 20184 20204  2022Q1  2022Q3
3N
— - g -4 S0 | BAPCH K& (F6) = baHILT (%)
AR : TR, PRIER FAFER: \DC, PRIER
20233 A 6H 338 3T AT Ak B AR 21



@ b4 E A

3BT LT NS EIEFER

BIARRBEHEFTAIIREFR

AR RE EF N8 H 132 K, b b 2.58%; KB 4Tk B T4 K 31473.9.74 1470, & B T AE LB H 3.45%,
AE3HA3H, BATTAHELAT 10 49 BE4 708 : im0k (002352.8Z) 2659.56 1L *
P %k (601816.SH) 2587.91 1z, Li##L¥ (600009.SH) 1479.15 1z, *ik#4x (601919.5H)
1437.13 1. ¥ BBt (601111.SH) 1312.78 fct. L#E R (600018.SH) 1275.97 12T\ & F Hit
% (600029.SH) 1078.15 1z 7=, Kk &%k % (601006.SH) 1049.61 1z, ¥+ H A4 (600115.SH) 943.01
fe . ST #Ht (600221.SH) 769.38 12T

B % 3-1.2022 F MU R BERETFITLER

20%
10%

0% -+
-10% I i "
-20%
-30%

-40%
2‘1)/12/3 1 22/02/28 22/04/30 22/06/30 22/08/31 22/10/31 22/12/31 23/02/28
=== iy —— = LIEARAL P IR300 R TAR S e i dLig it o N il

HARR: TAE, P RIEFK

ABRWAL: KFA (2RA 271 8-3 A3 8) , LiEz3., 7K 300 k&kmas A 1.87%. 1.71%, RiBid
W36 5 42.62%; BB EIAF MR RE, %I +444%, FLEIH+2.66%, ALEH O +3.36%.
N A0.45%, HiH+1.01%, A JB B M AEAR I bk AE R sk NS M NG B R KK 4.44%,
ABAZEBANEHRGITE: TiRA4 (600428.SH) +9.41%. #2i@ 5k (600012.SH) +8.74%. % iF &
4 (601816.SH) +8.21%. 3%if (002769.SZ) +7.30%. /" F4% %% (601333.SH) +7.21%.

A0 A 2023 Ak, LiELEas. 7 F 300 B itiktg o5 6.69%. 7.74%, 3iBiE i A544+3.67%:
OB BANF IR FE, 2HNFE+5.96%. M 1.23%., HLIEH 0 +10.65%. A K-0.62%. 44
#-0.75%.

FMEATEANMER G E: £ (601872.5H) +37.05%. 3B H445 (601872.SH) +36.85%.
b i Ak (600026.SH) +27.88%. it i 4% (600428.SH) +26.85%. #7id &% (600012.SH) +22.57%.

3.2 BB W4T A AKF

3.2.1 B A X FE 7Lk A K -F

HRE2023 %53 3 H, 3GBEEMITLFTEER 121342 (TTM) , EiE ARRH 13.48 12, X Biz#Hy
Ardbnl B AR 00 AR K FAE Y .

20233 A1 6 A BB AT Ak B4R 22



@ b4 E A

%k 3-2. ZBEHMATAAE (PE) REMHFR

50 (PE) 120%
100%

:

30 40%

3¢ a8
4‘( T T T T
Lo
)
c‘::’o\°
>~

20
10 \v‘\.fg..,__ ,,,,,,,,,,,,,,,,,,,,,, “\OJ"""\' ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
-40%
0 cegzezzzgcccccescgcgssszsecesnnnxgny 00%
S=S KT () BB — - kg4
FHER: TR, WHRIEHK
3.2.2 L1 LA 1Tl F8E R 15 AT 11 K P15 1K
AT 28 A—SATk b, RGBEMTLOTAEY 1213 4 (2023.3.3) , AFHTFHKFE, §F

BB LR — ST R ATk, B AedE F R B EF B ATk, AEEKFA T,
B& 3-3. BEMiT 54T i4E (PE) sfib
140
120 +—
100 + -
80 1 -
60 -+ -
40 4 - - -
0 HEEEEEEEE N RN NS » @0 1213
0 T T T T T T T T T T T T T \.\ T T T 1
R H F77'7~r‘: %é\iﬂkﬁ‘)ﬂl*fﬁ&%%%@?‘”)ﬂlﬁ’«%i’&k#}i ékﬂ'
KR FE AL AR W FHR A E2ME &MFiE ¥
® %5 T %f]fil' 5 hiEH hBER aH W 4
THFRE: T, FHRIER
Bk 3-4. RBEmFiTR4E4E (PE) ik
2,000
1,500
1,000 —+—
1696. 39
500 -
o +— 5983 @ 1434 = 1459 = AGQ7
MEIG A MR LR INZS BB
TR TR, PHRGER
20233 A 68 BB AT Ak B AR 23



@ b4 E A

323 S5 (BH) XETLFMEULE

HAVEF[HS]| T Bia 4540, [SP500IWind i 4 154k 5 3B fr 5 f b A et rk, AR ZE 2023 53 A 3
B, EEBFHHTEEHSANN 47245, 16.96 12, 22.75 1%, $E/§H>‘L\ F I R GBE Hy B S AEE
HRTFAIKAZ, A X BiEH EF NS AEmETE S,

B% 3-5. FARTH BT LEHEME (PE) stk

5
Cprl)
40
|
20 J, T l"fj;' s e N
e ¢ o-v- ' . N m Q - arl\“"' vl
0 et A2 T g ‘ﬂ -t 7.. ~- ,\_.’““ \ﬂ P -,“ 7
Svr=st Laa
\—\‘.-_
05 N N 5 N 5 5 N 5 N N
o o o o o o o o o o o
= = = = = = = = o ) N
N w > o [<2] ~ [e0] [{e) o [ N
S S S S S 3 S S S S =
B B S B S B B S B > S
- (HS)L A iz SW il i 4 —— =[SP500]WINDiz 4

AAFRR: T1F, THRIER

20233 A1 6 A BB AT Ak B4R 24



@ b4 E A

4 FHZX

—REBVBRF BBERRAERERENS, 2L BCEK B R ERLNTI, FLHhHE5EmEE
FAETE, ARPEE—HR—REXRHALHESE M, B, PERE. PIE. PESEALF XK
ISR E R BPAE T e, KAk A, ERARRETYES— % —RBEXFESELANES. £
EFRBBY ahiAaLk$tE AR (603871.SH) #EARABEFAHELFEHSEF 42 L REMW
B8 e IR 4 89 & R B4y (300873.SZ) .« M+ RE (002352.5Z) . i &4 (600428.SH) o #iX
*izKkA Wik (603569.5H) .

ZRENXEHEEFFROBTIER . T RIEFH B M E 2 70AE £k 48 7 # 45 (601872.SH) .
N IE I A% (600026.SH) 42 43 7 ) 34 (601975.5H)

EREFMEBITHEEINES. MEHAXZ “CERTE” , NFEHBRENFE P 135 a0 BUE &
Hoth 3k AR IR ER B, B AR BRI AR IR E, EPERRE S T AIKIKE
BA AR KR YRR F AR AT R A Hrh e 2R, MAEBNZFE R RAETE
SHIRE, METHHERKPLRCEH k. EREEZEAMT T HREFABIERE RGMTIT L
RogMb, kPXEmoMEEFTHOAL. BRNBEXAZERLS LE LAY P EBEM
(601111.SH) Akt h NZ B R A LM L 469 LiEdg (600009.SH) |, X iz4& Ak AA 8 A KA
% (601021.SH) « ¥ & A KB E A F (002928.SH) . #1EA EEXE, #iEdFME (600029.5H) .
¥ B A #L(600115.5H). & =43 (600004.SH) .

ORARBEAFEZEELEH (BFRMAT) HARE. S0%FE, MESIIZFHENTSL, Sl
JEAAE], HREKALEE, MEWIEEHFEANMTHHNE, R TENRDEEHRFEH,
BHEOHMAREF A ML AR ADE, KR E, BHEEH., 2RERLS, SRS
oA E KAREK, SRR HAEREARNRKE. BEARLELAE, “TwWan”
BB IR A HAE B R A, TEAR B A BRLA R WAARBIE Xk —F g,
TLEEESRRELE (BFRMT) WAREE SMAGETHiR (603128SH) , UL EHEMBIR
(601156.SH) . ¥ Esri& (601598.SH) .

ERFGERXIEOPIEEZ LEZTNS. A BN ZFO T L5 RERY Tk H A% &R
Wi 8, ERITBP I BLE iR 69 F KA 2R, & E Bp B AL E AR AT Ak 2016-2020 SF A ] Bk 3K
T AACAAET %, BATRFEE 0% LA KE, BPREEEKAMT, KEILIEERGRT
MEBELXEABA D ok, —RENFEPREES =& HIMERK (9699.HK) . IR E44%
(002352.8Z) . X EH; —REVNKELE T ECTRE RS O T AMA (2618.HK) .
A JFENBRFTERFERGELEE (002010.52) . BEF B o bminss oMk £09-5
% (603066.SH) -

ARRENKRZTKET, TEEMAH LA E 2 EECRGEEATT, RBEN LR L LIRS,
Aokbeitn | RS K -FARF . A PRI B R A T F TR, ARERT, LA PR REAGL, #
BEFGH BT, B —&ARNE B LS P AR T RETL. MEHNEE, IR P ZeER. IR
5K, HHEH TR MEIR, RERARKTEE., BOUMT EEHS T, FiEEP@RE
(2057.HK) . M@ (600233.SH) . #5ik %4 (002010.52) #&AHA

202353 7 6 H



@ PARIEHR

5 K&
WRAMR LKL HIFGEIRER, B KRS, 2 E KRR, Rib A% 5o
B, LB

20233 A1 6 A BB AT Ak B4R 26



@ b4 E A

ARERARE TIERDIIFIAN AR ZIEFRDHTITE R, AAKRENS A I RERTRAAR LS E
MG EARIR G, AAEAREIFRO LT ANNEE, BFRSEREEAR: LRMA 5iz LN 8 H X 64EAT
WM AREIRE A LT NS R C B = T AR RIA KGR AARME S ARERH X OETAMER AL C A 5

AR B FRIE R I A IR 8] B BT B B, B AL N 8] 1 s 3R TR AN 8] AN ARBEAR B R AL AR B B R A 4 R R AT AR
HEH KWW o o B A T RLIZA DR F 2] R LA AT A IR0, FH IR E A A PRI 04T LR+,
VARG dE AR F, P AR B FRAE F I A TR 8] R H 3R 22 A e 4k R A2 AT A

ki N

AARE R B G N 8) RO AT Ak 48 ROk 3k T AR 3T B B4R X T A5 B hg sk ek ha ag R LA Ak
N E) B FIRA

% N Ft Iz B IR R R 6-12 AN A AR AR R A5 H 20% A b

¥ B WotiE A S M E KR 6-12 S A MAZARK B 454 10%-20%;

oM otz SR E R R 6-12 AN A A AT AR 25 3T B e R 12 -10%-10%Z 4] ;
B H U S M AR R 6-12 AN A AT AR RS sk e £ 10% 0 L

AR FH: BALERIRL RO THIFH LARE, AR d A0 IF 4.

TRBFTTIER:

BT R A iZAT LA A AR 6-12 AN W R AR T A4S

ki P FUTIZAT AR A AR 6-12 N A R A 5 KRR
BT R : MtizAT A AARR 6-12 A0 RIS T A A4
AR : BARFRRLZO A RE LM RE, KL d AT TR

FPARTHEEIEAFE 300 34 HZMTFHEERBAZRRIEREZRBET IR, FRATHEEREAEEEK
Rl b ELLIEH; ERTHLELIY AL FZEFKIARE 500 45 HK .

20233 A1 6 A BB AT Ak B4R 27



AT R LK 9
A i o AR E BRE RN A IR A SER AT IR S I B A

ABEEFOHZTEF O 1) A4, K&, QFIl. QDI 584 L0 A A TR,
B & W AZ B AL IZ A A 69 P AR E FRAIE R AT A RN Sl (MM B P s 2) FARE FRIER IR A
PR 8] B9 AR AL T B RIR 4 B PN, E 5T A% 48 Bl KR4 . b 4 B FRIE AR A PR 8] 6998 A
FZFFRIPVIR 4 INTT A% A RAR A 4y Hmh, B O ARIE AR I B IR 43 U - S, RAE 32
FHIER BT R 45 P o

AR B FRIE R I A TR 8] R MEAT 7 X R R E m ik Bk 2 & P ob e SN AR P 3R
AL FARBERIERA A RN 8 A AE P AAEAT SN 3R R R AIRE Y, AR Ak
W IE T RAT O A AR AAE B T R R FAIERRTMEIE R, I AF b 25T kR
o 4% B IR E R A A TR 8] TR ARl b = A AT TR R AR K .

AIBEALSRERE L, AR BTSN, RMFETAAT R 6 HER A%
FL R K BEEKIRE LIS NE P LA, RFFHIRE L LRI ARL L, 4o
R ILAFFAR A AL B Pl R SRAE R G, FARE FRIEAR N A TR 8] 3 A BT R B4 AR5k, 18
A FEARRF MM T, PTA AIRE 4R A 8B AR, TR S ARICRARIT I A P 4R E FRIE A
BEAr A PR 8) XA B A KB 8] (AR “PREFRER) 89HAR. IRFSARIT. EMHR
RIEMIRHARITo

AL R AT RGEFTE & M RABERRELEATHELAEZR, FAFEIMLTHA6
BF B, MERARFRE E, RERANRMAA B ERNEIGARILAR L C L ER
0 B2 R, T A RRAEAT A 2 RAGE Y K al o P AR B FRIE AR AY A TR 8] 4 Ak A4 Bk A 4R
L PR BT T B AT R T H o RIRE A B BRIHEAT AR T, BT
TEB AR ARE AN PAREIRERGE P 8T ACE] 30835 AR S AR IZE W E AT
RSP ZAZT SRR, AT T R E A, BB TSR a4, M5k
BRAHHNE 2T RETAXZFTE 6 F L.

RAF AR P B 8 R R AL AR A b AR FRAE BT PR AN 8) B E K 5 IF A AR5
T 6 R RIUE KA ), ALIE S AR 9K AT S P 4R E R I 94T R R AL F
BEL RIS AAAETAA (A5 LT ATRARIE SRS % Eb o R aE ki
FARHLE LRI FALIL, b 4 5 R 2 B AEAT A% R4 A A% 89 B 3] A0 K
RAEAT A AE . AR 2w B 6,408 3 10 00 15 0 R LA R AL, 52 M U T AR AE
T 90 7 S B 7 8 75 ) SARAE o 1] F R A2 3 SR 3 AR o BUR A AR i 2 4 . AR SRR
WL K TP AR S AR AR AL, AR ST . PRERERAR TARLEE A
RAFERAR—BAA R SRS, A THARS KRN ETR R A% A
R BRI, KR PRI E R A A B 40 23

AR T A AL R 950 0k A8 5 3 o 3 F AR 4T 35 A B b 4RI R R K 4 5
PSS, AR RS A A A A R SE, RS 6 PR A . ARARIL A K e
BittE (OIEEEFPRERE R ML agxnt RAZREEE) B8, 8AFH TR T TREA
B, E 25540 N BT AR AT o 18T AR A I 2 A 28 4 LR

AR IR T B AN T IR, T AT RIE, T LB £ 2, B AT il 4.
AARE T BRILT . HE. 2 BB HE NIRRT AR E R T B TAAEL. K
A TR R T A6 AR 8 3L

i 72 0 A T A AR A T 60 28 7 SR, TR AR A SR I4R A LA  AT 3RE
FOREE . RARE P T, & LT R AR ML AT 4 AR P B W69 FE
TR R . AR AR S AT R A, ATt 7L E A R 5k

HFPBATRARESH TN, TREHERTARTHEARL. AH, BTREAXZT

MR R 89 7T 3515 &L A2 B 3o ARE P 08 R AW BT RS TRALESET.

Jo BB, 1T UM AT T R AT, K R ARE T RAETIESR, FRIETA
KALTTRAIE) 69 & W o

4% B IR E R A A R 8] B IR B B R B B) AT A o AR — AL A,

¥ 43 B IR IE R I A (R &)
+E EEE A

IR % 200 5

T KR 39 A

R 45 200121

W, 7% (8621) 6860 4866

£ #: (8621) 5888 3554

AR KA :
4R B FRAT A TR 8]

FRERE—F
PAKE —T#
#,75:(852) 3988 6333
Bl Ak R

B ®if 10 4 & FiE 4547 10800 8521065
b EWAE 21 H & FiE4k4T: 10800 1521065

# A E P iF 4847 800 852 3392
1% £:(852) 2147 9513

P4 B ERIEHR A FRA 8]
FBALAL—F

PR =T

W i%:(852) 3988 6333

1% 4:(852) 2147 9513

AR B FRAZAL R R 8 b K KR &
P E AL R T IR K

% % b K 4 110 % 8 &

1 %3 :100032

%, 3%: (8610) 8326 2000

% £ (8610) 8326 2291

FARE R (EE)A R4
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

w75 (4420) 3651 8888

1% A: (4420) 3651 8877

¥ 4% B R (£ ) A PR 8)
(BT £ EHKE 1045 5
7 Bryant Park 15 #

NY 10018

3% (1) 212 259 0888

1% A1 (1) 212 259 0889

o 4% B BR (3 A03%) A TR §)
EM%S 1993030462
oy T 13A) 2 v 5

¥ [H 447 K B v9 4 (049908)

W 3% (65) 6692 6829 / 6534 5587
1% J: (65) 6534 3996 / 6532 3371




