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MR 0%, RERGE FATR, KIMALL TR, HA 2022 FHREER
R AR 2023 SFANERI. ERM: MK, SFEXFERNZTRI 52
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s 2023/3/3 85.83 2 3.21% ] 3.81% 4.50%
WTI 2023/3/3 79.68 3.86 4.40% 3.57% 3.50%
4% F #Urals 2023/3/3 62.28 5.74 10.15% -4.84% -2.15% £ LI
1% T MESPO 2023/3/3 72.99 2.68 3.81% -0.14% 0.68% ESL
LMEIL ¢ 2023/3/3 8945.00 13@0 1.501% -1.2 5.98% -740% £l
£ A% 2023/3/3 104.53 0173 -0.70% 1.40% -0.71% 8.60% /
B A3k it 18] BAE | Mk | #4 ) im Bt 1] EAE R E E e
£ERib 2023/2/24 85178.6 11 A | AE AR | 202312124 48020.7 11860 7 A
£ H K F b 2023/2/24 37157.9 Tl | B ERRS | 202312124 4071.80 37 7 A
& sk B 1] L& 3 KK | RSB FArEd ) b6 R 3k 8 15
EE R 202312124 1230.00 0.00 0.00% | IN70.00 6.03% 7 HIE
B R ASE 2023/3/3 592 8 %3% | R % B
2EELENHKT 2023/3/3 276 4+ 1. | -4 -1.43% S
Bk B 18] LRSS o FEA |[FlrEh # FL T E/ B ER 45
LB 2023/2/24 1497.90 -3l10 -4 90 7 Hil& 85.80% -0.10 -1% pet
& 5 ) 2023/3/1 / 7 AR 67.78% 042 10. pct
#ih gk B 1] e g TRE/ | Hos FRLEMN HitoF FLEN R ARKIE 243
£E b 2023/2/24 620.80 -11480 562.90 10 57.90 118 00 1% 7 A
X, v YH] B IR
MAeAR I A I A¥s | ki | ¥4 M EBE i ] LSEEHENE R EN 45
£ A 2023/3/3 105.76 5. £ AR £H A 2023/3/3 22.02 4, £ AR
T 2023/3/3 119.50 3.03 ES EESL 2023/3/3 35.77 2.33 £ Ut
£ B AU 2023/3/3 128.90 15 £ LA % B ALk 2023/3/3 45.17 14 £ LA
R A 2023/3/3 111.84 -1195 A | B 2023/3/3 28.10 -2165 £ AR
e 2023/3/3 113.66 5. AaMm | s sd 2023/3/3 29.93 450 £ AR
B AL 2023/3/3 120.03 4.82 £ A B ALHE 2023/3/3 36.30 3.5 £ AR
# Aol Aoh 2023/3/3 94.42 -028 AAAE | AimdAh 2023/3/3 23.51 -0i77 £ AR
Al sk 2023/3/3 106.93 2.56 EAME | Famstd 2023/3/3 10.89 2.7 £ A
Aoy At 2023/3/3 104.59 2800 | A | #edAisE | 20230303 21.14 2.09 £ IR
Be Ak B 18] EAE® | mENK | #4 BARE B 1] Y- i 3 R K $45
£EAD 2023/2/24 23919.20 -ai.4o 7 A £E %S 2023/2/24 12211.40 1710 7 A
£E £ A AR 2023/2/24 1612.70 2110 7 A £ EAHE 2023/2/24 3755.10 26100 7 A
# oA 2023/3/1 1812.00 157i 7 1 i hn 2023/3/1 846.00 -100.00 77 Al
FEEBRE A Ig] Ve 3 FreEMA | Rk RARER B ek sk 215
£ A 2023/2/24 973.00 30 3.40% 4540 4.92% T ARIR
ERER 202312124 460.90 9l -104% -1040 201% IS
EEAUE 2023/2/24 151.70 26 -159% -4.40 257% 7 ARIR
o Ak B i) HRE B | ks | FEA | FRERE 45
£EAH 2023/2/24 911.20 20@ 2.571% 36.400 4.2% 7 Al &
£E 2023/2/24 383.50 6.% 1.90% 61550 82% 7 ARIR
£ E AU 2023/2/24 153.10 20 15.10% 6.1D 4.15% VLIS
itk ARk B 1) #ug | KT | hod | FrEh Hhog Rk RIS 245
£EAD 2023/2/24 3.00 -4.70 65.10 -11.70 62.10 .00 -10%3% 7 HRIE
EE %k 2023/2/24 19.70 21,7000 94.50 -1.30 | 74.80 37.50% 7 AEIE
£ B Akt 2023/2/24 12.60 090 | 9.30 1530 0  -3.30 4.40 1281 73% 7 ARl &
=) HR K AL
B FHmk By Ig] VaE2kdn RLEA | B AR A#¥H A K A4 EX 3 245
EEAXEEH TS 2023/3/3 87133.66 |I 683.63 0.78% 86255.72 7% 86962.86 1.68% EAIR
X B XA 2023/3/3 260058.45 |I8889:83 | 1.38% | 256232.78 1.25% 254931.81 5,100 EAIR
443 % JR: Bloomberg, Wind, EIA, TSA, Baker Hughes, % ZiEAHF5FT
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G W % @ I A A & B T £ 4 e # B R &
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BE 2023 F 03 A 03 B L, AT RRE LK 2.40%, HRAET sk ik
1.78%, kR TA2H 3 K 2.70%.

AZE 2023 F 03 A 03 B LA, A RMEAH 2022 FARKNE 63.43%, HRL
FEARIE B 2022 FVARAKDE 11.48%, MALR T Sk B 2022 F VAR KD 5.29%.
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2.2. Mk LG AR

AZE 2023403 A 03 B HE, Pilib AR HBRBNZDF A 7.51%. 1.76%,
iR A A H BN AR A 5.47%. 1.05%. gk d, 58— RN R
3BT G A P B B AL IR E+8.42% ). P B b (FREE+7.51% ). P b TAZ( IR EL+6.87% ).
&2: LR T 2 E) ek (%)

5 ok =4 8 B 2 3 % A i £3) i 3 i

P B it i 600938.5H 202333 | AR® | 17.18 8171.97 7.50% 8.16% 2.50% 13.08%
¥ 5 i5E 5 i 0883.HK 2023/3/3 %P 11.58 5508.23 1.76% 2.81% 16.36% 28.?/0 16.08%
FE S 601857.5H 202333 | AR 5.50 10066.15 5.16% 6.38% 5.70% -1.43% 10.%//0
o B % i By 0857.HK 2023/3/3 P 4.27 7815.00 3.6h% 4.16% 19.61% 9.18% 19.68%
FE B 600028.5H 202333 | AR 5.02 6018.80 8.40% 12.30% 11.96% 26. 15.38%
F B % b T IR 0386.HK 2023/3/3 P 435 5215.49 5.38% 4.8p% 21.51% 15.38%
o i A 601808.5H 202333 | ART | 1657 790.65 5.41% 4.81% -5.83% -0.06%
P ifh @RS 2883.HK 2023/3/3 i 8.70 415.13 1.05% -2.14% -9.94% -8.82%
b T A2 600583.5H 202333 | AR 6.95 307.28 3.40% 2.20% 21.08% 14.68%
b AR 600968.5H 202333 | AR 3.31 336.46 1.22% 2.8p% 1.58% 14.98%
T AL Ak 600871.5H 2023/313 | ARF 2.20 417.66 2.8b% 3.2b% G.SE’/o 11.80%

P % AL AR 1033.HK 2023/3/3 Eoui 0.65 123.40 6.56% 6.56% 20.37% 27.
P A2 600339.5H 202333 | AR 3.42 190.94 6.87% 9.2k% 5.56% 14. 0%
AR H 0467.HK 2023/3/3 Eoui 073 191.92 2.8p% -5.19% 1.39% -5.49%
AR 600777.5H 2023/313 | AR 2.53 172.05 -0.39% 4.98% -0.78% 16.06%
FF 5 603619.5H 2023/3/3 | ART | 1888 75.52 -1.15% -1.46% -7.09% 5.30%
Hfetets 300191.5Z 202333 | AR® | 19.32 61.82 0.68% -1.33% 0.78% 12.86%
STHH| I 600759.5H 2023/313 | ARF 2.34 52.97 2.18% 2.68% -3.10% 6.85%
s 002554.5Z 202333 | AR 4.14 55.76 1.2P% 0.00% 2.4p% e.gg%
A A 603727.5H 202333 | AR® | 1278 36.00 -0.16% 3.50% -0.31% 11.92%
BRE 300157.5Z 202333 | AR 3.73 26.56 1.68% 5.01% 4.1p% 16.96%
iR i 300164.5Z 202333 | AR 4.36 23.73 1.4D% 1.68% -1.80% 10.?%
of i By 002207.5Z 2023/33 | AR 7.74 20.28 2.25% 3.76% 7.84% 8.86%
NH HER 002828.5Z 2023/33 | AR 9.44 18.97 -1.6% 3.50% -17863% 7.76%
A Ay 002629.5Z 2023/33 | AR 4.48 19.56 1.13% 1.5b% 1.18% 10.34%

HAERR: WIND, A ZIEFHAAT

A3 EE LW A

28 AR

(AR F)
2021A 2022E 2023E 2024E 2021A 2022E 2023E 2024E
600938.SH W E k> 17.18 8171.97 1.48 297 2.96 3.01 10.72 5.78 5.80 5.71
0883.HK FEEE LB 10.20 4850.05 1.48 2.95 2.93 2.99 6.28 3.36 3.38 331
600028.SH +E AL 5.02 6018.80 0.59 0.59 0.60 0.61 7.19 8.44 8.43 8.26
0386.HK | ¥ B & &b T IRty 3.83 4592.29 0.59 0.59 0.60 0.61 6.49 6.49 6.38 6.28
601857.SH v E G H 5.50 10066.15 0.50 0.83 0.77 0.76 9.75 6.62 7.18 7.28
0857.HK + B % R 3.76 6881.18 0.50 0.83 0.77 0.76 7.52 4.53 4.88 4.95
601808.SH b R 16.57 790.65 0.07 0.52 0.75 0.94 53.71 31.87 22.09 17.63
2883.HK Wik E RS 7.66 365.52 0.07 0.6 0.73 0.83 85.08 12.77 10.49 9.23
600968.SH i K& 3.31 336.46 0.13 0.23 0.26 0.30 23.20 14.49 12.61 11.03
600583.SH i LA 6.95 307.28 0.08 0.29 0.35 0.45 55.12 22.15 18.40 14.36
600871.SH Z A ik 2.20 417.66 0.01 0.02 0.03 0.04 225.97 90.91 70.29 52.63
1033.HK ¥ &AL R 0.57 108.65 0.01 - - - 71.83 - - -
600339.SH b T 3.42 190.94 0.08 - - - 37.43 - - -
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5. JRMMRIEIEE IR

5.1. R&am#

FobfiAs: BAEZE 2023403 A 03 B LA, Aes R F0H 8583 £/
A, B BB EFF 2,67 EAUAR (FRE+3.21% ); WTL R B4 B0 79.68 £U/AR, 4%
LR LA 336 2AUMAE (FREL+4.40% ); K F AT Urals Rib TGN A 62.28 £ U/MAFR, KL
JA A 5.74 ZUAR (FRE+10.15% ); K F A7 ESPO R IL TN 72.99 £ U/4%, &L
JA A 2.68 £7U/A% (FREE+3.81% ).

Rt £: BoE £ 2023 F 03 A 03 B 47, Afe4F-WTL RN £ 4 6.15 £T/AR,
R EFIE 0.69 £4/ME; AICHFIT-BARN £ 4-0.50 2/, R LAY K062 27T
AR, AAEHEAR T M Urals 4 £ 4 23.55 27U/, 8R_EBKFE 3.07 £U/47; WTIA T #
Urals " £ 4 17.4 £7U/H8, 8 _ERIKF 238 £50/47; Fe4F-14 5 # ESPO #r £ 4 12.84
£ UM, B EFILE 0.01 £T/48; WTIHKF AT ESPO £ 6.69 AU/A8, & LAY
X 0.68 £ 7U/A8.

ABRIEH: BIEZE 2023 F 03 A 03 B, ETIEEH 104.52, & EJE T 0.69%;
LME 4RILY 45 BM A 8945.00 £U/mk, 42 E B Lk 1.56%.
&4 RE) BB SEFMAETL (ET/AF)

AR 2023/3/3 85.83 3.2% 73% 3.80% 2230% 4.50%

WT LB i 2023/3/3 79.68 4.4 8.5 3.50% 26000% 3.50%
1 ¥ #Urals 2023/3/3 62.28 10. 15. 4.84% 50% 2.75%
1% ¥ ESPO 2023/3/3 72.99 3.8 5.48% ~0.94% 2880% 0.68%
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5.2. RihEH

BAEZE 20234502 A 24 B 4, £ERBEFESH 852 1L, KX AT —JE I m
116.6 A% (FRH+0.14%); B AL Rib A4 4.8 104, RZAT— A 116.6 T4 (IR
Pe+0.24% ); Kb Rk EA A 372 10, SR — AT BERRM R RibEAA S 4071.8
T, BRZAT— B3 30.7 BAR (FRE40.76% ).
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53. Riapte

FEERM: BAEZE 2023 F 02 A 24 B LA, 2B ZEH 1230 FH/IE, HX
— BT

PRI BUEZE 2023 403 A 03 A L8, REEFRANILETA 592 4, B LA
R 8 &
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¥ e 4 3R,
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54. RmE R

£EM: BIEE 2023 F 02 A 24 B4R, 2B RibieTE4 14979 7 AR/
KL ARZ A — R 3.1 FARIR, 2B MR Rih I T E A 85.80%, 42 7T — & T4 10.0pct.

PEM: BIEZE 2023 F 03 A 01 B, LARKTLEA 67.78%, K LA THE

0.42pct.
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5.5. BRusti =

£E Rl £ 2023 02 A 24 B4, EEFRbitoFH 6208 /KR, KX
A—RABY 11.8 A/ R (3H-1.87%), £ERbE T EH 562.9 Z /R, BKZA—F
¥ 103.2 7 AR/R (FRE6+22.45% ), A0 24 57.9 TAR/R, BRZAT— R 115.0 7
IR (RH-66.51% ).
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6. MuihAR I B IR
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JbEW: HEZE 2023 F 03 A 03 BH LA, E£EERM. A, AUERHNSA A
+119.50. +105.76. +128.90 £ /4, & LB &) ZALSA1+3.03. +5.22. +15.48 £ L/4#;
5 gk ZMaA) A 35.77. 22.02. 45.17 E7U/AE, R LA 6 B F1+2.33. +4.52. +14.78
E
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M T3 AAEZE 2023 403 A 03 A L8, oM. A, AUERR BN R A
113.66 (FREL+5.21). 111.84 (EREL-1.95). 120.03 (EREL+4.32) E£U/48; 5 Fb EN o
A4 29.93 (FREL+4.51). 28.10 (EREL-2.65). 36.30 (EREL+3.62) £T/AF.
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6.2. Aoui EH

£E RS BIEE 2023 4 02 A 24 B 48, EEAHSAK. EAAM. b,
AL BE i AR 4 23919.2. 1612.7. 12211.4. 3755.1 7 A#, BRZAT— B4 51-87.4 (3R
F-0.36% ). -2.1 (FREE-0.13% ). +17.9 (EREL+0.15% ). +26.0 (EFREL+0.70%) 7 4.
F Ak o b £ 2023 4 02 A 23 B, #miiAh . Sk EA SR A 1655, 946
T AE, R ER 4 51-200.0 (3RF-10.78% ). +52.0 (3RF+5.82%) 7 4.
B38: £EAMEEAS (HAF) B39: £EAHEEL ()

27,000 27,000

20194 20204 20214

26,000 |
25,000

25,000
23,000

24,000 f
21,000

23,000 f

19,000
22,000 |

17,000
21,000 f

15,000

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 20,000

1A 2 3A 47 54 6/ 7R 8A 9A 104 1A 12A

¥ 4B KRR WIND, H ZIEAFRFT 48R B WIND, AR ZIiEAFEFT

B40: £ERSFERAABES (HTHE) A4l £ERSBFERABES (M)

9,000 3,000
8,000 2,800 20195 20204 20214 2022% 20234
7,000 2,600
6,000 2,400
5,000 2,200

4,000 2,000

\ AVA \/\/ \ N
1,800 - \/ \ / \/ X / \
1,600 \/\/\_ \{ \/ A ) .

\\ /V/ \/

1,400

3,000

2,000

1,000

1,200

0
20102011 2012 2013 2004 2015 2016 2007 2018 2019 2020 2021 2022 2023 1A 1A 24 28 3A 34 3R 4A 44 5A 5A 6A 6A 7A 74 84 8A 9A 9A 9A 10A10A 114 114 12A 12

HAERB: WIND, K ZIEHFRPT HAERIB: WIND, &K ZIEAHR AT

21 / 30

N %4 s 5 F
TSN DS T EST TR ST LI AR RAR SR LT



A7 AL SR I 4R (4 R=UESS

Ba2: £ERKEHR (FH) W43 £EEHESL (FH)

20,000
20,000
I e R4
19,000
18,000 20194 20204 20214 2022% 20234
18,000
16,000
17,000
14000 16,000
15,000
12,000
14000 N~
10,000 13,000 \¥/\/\/\/\/ J
12,000 - -
8,000 \'\/
11000 \/ /_/\ﬂ \/\J\
6,000 1000
0T 20T 2012 201 o 2o1s 2010 201 2018 2019 2020 20mn 202 2023 1A 1A 2R 24 37 3A 34 4A 44 5A 5A 6A 64 7A 7A 84 8A 94 9A 94 10A10A1IA1IA12A12/

$AERIR: WIND, AR ZIEAFRIT $IE SRR WIND, # ZiEAFRAT

B44: £RMEREBDES (HH) B45: AEMERHEA (FF)

5,500

4,800
£ B h .
20194 2020 20215 20225 2023%
5000 4,600
4400
4,500
4.200 //\\/ /\/\/
4,000 - _
4,000

A "\

3,500 3800 /\/\ \ / \
3,600 // ! ’f \\\/h / \/M
3,000 ' // \/ \\

3,400
2,500
3.200
2,000 3,000
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 1A 1A 2A 2A 38 37 3A 4/ 47 5A 5A 64 6/ A 7A 8/ 87 9A 9A 9/ 10A10A 1A 1A 12412/

AR WIND, AR ZAESHF AT KRR WIND, % ZAiEAH AT

B46: FmBAMES (FAE) BA47: B AR ES (FAF)

2,200 2,200
IR A B Hmik
2019 2020 2021 2022 2023
2,000 } 2,000
1,800
1,800 |
1,600
1,600 |
1,400
1,400 |
1,200
1,200 |
1,000
1,000 f 800
800 L L L L L L L L L L L L 600
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 1A 20 34 44 54 8A  7TA 8 94 104 1A 12A

BRI WIND, R RIESAFA AT BB RR: WIND, A& ZIEHFFL AT

22 / 30

N %4 s 5 F
TSN DS T EST TR ST LI AR RAR SR LT



AT Ak 3R IF B 4R

B 48: b EHR (FH)

[7) IR UESS

SES SOOCHOW SECURITIES

B 49: FHimEMEHR (FH)

1,800

RS TR AT A

1,600

1,400

1,200

1,000

800

600

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

2,000

2019 2020 2021

2022

2023
1,800

1,600

1,400

1,200

1,000

800

600

1A 24 3A 4A 54 6/ 7A 81 9A 107 11A 12A

HAERIR: WIND, K ZIEAFRIT

HH b Wik EXZ BT ERRY

FIER B WIND, & ZIEHAFFR T

23 /30
X AERAT R BT



LRI ARSI SS

6.3. AsmimfhLs

FEHE: RIEZE 2023 F 02 A 24 B 4)E, £ERSFEAAM. $h. AU bib
&R A 973.0. 460.9. 151.7 FAR/IK, 2R AFT— B4 31+30.2 ( FREE+3.20% ). -9.1 ( 2R
bb-1.94%). -2.6 (FREL-1.69% ) 7 A8/ XK.

A50: £ER&BEAASTE (FH/R) B51: £E&H=E (FH/KR)
1,150 600
1,050 |
950 |
850 F
200 |
750 |
350 |
650 |
——— 2019 20204 20214 300 | —— 20194 20204 20214
550 20224 —— 20234 250 | 20224 —— 20234
450 - - - - - - - - - - - 200 . . . . . . . . . .
1A 2A  3A 4h 5A 64 7R 8A 9A 10A 11A 124 1A 28 3A 4 5A 6A 1A 8 A 98 108 114 124
% RIR: WIND, &R RIEFHR AT HH AR WIND, HK ZIESFFLAT
B52: £EMAERGZE (HHH/KR)
250
200
150 F
100
50 | ——— 20194 20204
20214 — 2022
— 2023F
0 1 1

1A 2A  3A 47 5A 6H 7A 8A 9A 10A 11A 12A
¥ 4B KB WIND, K ZiEHRFFEFT

24 / 30

N %4 s 5 F
TSN DS T EST TR ST LI AR RAR SR LT



LRI ARSI SS

6.4. ManlE K

M. BUEE 2023502 A 24 B 4, EERSER AN, b, AT
HEE A A 911.2. 383.5. 153.1 TA#/ R, BRZAT— 4 41+20.2 (FR4+2.27%). +6.4
(ZFRH+1.70% ). +20.8 (ZREL+15.72% ) 7 A8/ K.

HATHIE: BIEZE 2023 403 A 02 B, £EEAIGREZAHA 153243 T A
K, BERBY 37.68 TAK (FRE-2.40%).

B53: £EREERAHERE (HH/KX) B54: £EEHERE (FH/KR)
1,050 550
950 | 500 |
o 1, : | /) 450 /\ 7 \/ “‘A\ I W )
/ ' \ 400 i AN N [V WAl
750 F | ¥ /AVa N \/T - |
350 i \ |/ ‘
\ \
650 | 300 | \/ “0
— 20194 20204 20214 L 2019#_ 2020—%‘”
550 20224 —— 20234 250 | 20214 ——— 20224
——— 20234
450 200

1A 2A 34 4A 5A 6A 7A 8A 9A 10A 11A 12A 1A 2A 3A 4A 5A 6A 7A 8A 9A 10A 11A 12A

4 RIR: WIND, &R RIEFHFA AT HH AR WIND, HK ZIESFLAT
B55: £EMEEBEFE (FH/K) B56: £ EREMNG R (AKR)
250 3,000,000 2019 2020 2021
2022 2023
2,500,000
200 |
2,000,000 [T
150 | %
1,500,000
100 |
1,000,000
o | —— 20194 20204
2021% 20224 500,000
—— 20234
0 R . . . . . : . . .
1A 2R 3R 4A 5A 6A 7A 8A 9A 10A 11A 12A 0
1A 2R 3R 4A SA 64 7A 8A 9A 104 1A 124
A HRIR: WIND, &K RIEFAFPT HAB KR WIND, HK ZIESFFR AT

25 /7 30

N %4 s 5 F
TSN DS T EST TR ST LI AR RAR SR LT



LRI ARSI SS

6.5. A dedmdtda

AompHe: BOEZE 2023 F02 A 24 B LA, EEERARETEH 3.0 ZHE/K,
RZAT—RARY 4.7 AR (3FRH-61.04%); B0 EH 651 ZAH/R, RZA—FRY
11.7 AR/ R (3R¥6-15.23%); A0 &4 62.1 FA/R, BZA—RRY 7.0 7 H/X (3R
-10.13% ).

fohtade: BOEZE 202302 A 24 B4, AREMtuFH 197 ZM/KR, KL
WY 21.7 ZARIR (3RE6-52.42%); B EH 94.5 ZAR/KR, BZAT—RAMY 1.3
TR (BRH-1.36%); #dngHh 74.8 TR, RZAT—E I 204 7 AR/IR (IR
+37.50% ).

AR PE: AAEZE 20235502 A 24 B L5, RS Rt 54 12.6 ZH/K,
RZAT—RRY 0.9 /R (FR-6.67%); v &4 9.3 TAH/R, KZAT—ERY 153
TR (BRP-62.20%); #daEH-33 FA/IKR, BZIA—RRY 144 TAH/R (K
-129.73% ).
B57: £B& AAmdEl oL (FM/K) A58: £EEMAMEBEIE (FH/R)

120 120
20194 20204 20214 224 20234
100 100 f
80 8 f
60 60 |
40 40 |
20 20
'“MMMFMMJ\W
0 . . . . . 0 . . . . . . . . . . .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 1A 2A 3A 4A 5A 6A 1A 8A 9A 104 11A 12A
SRR WIND, &R RIEFHAAT HH KR WIND, HK ZIESFRAT
B59: AE R a B (FH/K) B60: XEKHFHEOE (FH/K)
180 180
£ E 25 0 B (7 20194 20204 20214 20224 20234
160 160
140 ; 140
120 120
100 100
80 80 \
T i\
60 | 60 \
40 ' 40
20 20
0 . . . . . . . . . . . . 0 L L L L L
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 1A 2 3A 48 5A 6/ 7H 8A 9A 10A 11A 12A
HHERIR: WIND, R RIESHIAT A HRIR: WIND, K ZIEAHEFT

26 / 30

N %4 s 5 F
TSN DS T EST TR ST LI AR RAR SR LT



2R AR [7) IR2E S5

SES SOOCHOW SECURITIES

B6l: £EMTHEHFIE O HIRL (FH/E) Ae62: LAEMERBHE LT (FH/K)

30

50

25

20194 20204 20214

20224

20234

20 F

13 :AM\”WM va“

jIE

®) r
(10) |
(15) |
(20) (So)m 20 3A 44 5A 6A TA  8A 9A 104 1A 12A
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
MR WIND, R RIEABFI PR AR WIND, A ZIEAFLF

27 / 30
A RIEHFREP
H 4L Wik EX 8 T F RS A RAEHH R



47 A S5 B4R () TR 5= UESS

7. RS I IE IR

AE223F03 A0 HLAE, BEAAXLEFTFERFTH LTI HEA/R, BE
JE+683.63 £U/K (FR+0.79%); #ELEFHX4EHFEBHA 26 FTEU/KR, LR
+3389.83 £/ K (EREE+1.32% ).

202343 F (20233 A1 BZE2023F3HA38), B#LAEAXSEHFFEBH
H 8.62 F EA/K, B ERA-1284 20/ KR(IR-1.47% ); i L F B X4EH T4 B %4 25.62
T EUIR, BEA+3196 EU/R (FR+1.26% ).

2023Q1(2023F1 A 1 BHZ2023F3 A3 8 ), BLAAXEEHTFEHFH 870
T EUIR, B EFEE+1383 UK (R+1.62%); #EFHXEEH T4 8 %A 2549
T ETIR, B EFEE+12572 £U/R (R+5.19% ).
B63: AAXEAFETLEHAR (ET/R) E64: AAXESHAFETLEHBR (EU/R)

190,000 105,000

170,000

—— L AR R TSR 100.000- ¥
95,000
150,000 90,000 %
85,000 |
80,000 |

75,000

130,000

110,000

70,000 |
%0000 —2019 2020 2021 ——— 2022 —— 2023
65,000 |

60,000

1A 2A 3A 4A 5A 6A 7A 8A 9A 10A 11A 12A

# AR Bloomberg, A XiEAH AT #E%RR: Bloomberg, AR ZiEHFHFI T
Be65: FHXE4FEmLEyaf (X4/KR) Be66: FHAXEHFETLEHAE (XAT/K)
500,000 310,000

450,000

— FHXEEH TSR F 290,000

400,000 270,000 F

350,000

250,000
300, 000 230,000 F

250, 000 210,000 F

200, 000 190,000 |

2019 2020 2021
— 2022 —2023

150, 000 - - - - - 170,000 |
T T ] T T

150,000

1A 2A 3A 4A 5A 6A 7A 8A 9A 10A 11A 12A

3% %R Bloomberg, 7 FiEAFFRPT 4% %R Bloomberg, A FiEAHFR T

28 / 30

N %4 s 5 F
TSN DS T EST TR ST LI AR RAR SR LT



A7 AL SR 4R ) REESS
SECUR

SECS SOOCHOW SECURITIES

J

v

8. MR«

(1) HBUE B Z 3t b 3K E 64 T ik

(2) ZNEFERTETH, FHELRET TRk,

(3) #ieiRAn KERAEGE b E RORE,

(4) OPECHH.BMSPB ih Ak & i+ R 49 KU,

(5) REMBRATAF SR, F 81 R bk = )27 56 e,
(6) £E T zhA = IRR, BT F BRIk,

(7) A3 2050 A EHER B F A N,

29 / 30

N %4 s 5 F
TSN DS T EST TR ST LI AR RAR SR LT



RAAEIAR S ) & RIF X

SELE= S00CHOW SECURITIES

ST~ A
#ﬁﬁ%&\ﬁ&¢a 2 EIEA BT EEN AMNAE, QEEIEAETE
16 Ak 54

zwﬁm%&ﬁhﬁ## RAEF BN TR 8] (VAT AR “An3d)” )& P AR .
A E) AR B IFBMRAME| RRE AL A E P . EAETHELT, KRE T 9158
AT F G B I A RITALAT AT, A 8] RATAEAT AR AL AFR %
W8 N B PTFEAIRR RATFT AR, RS REILT, RRIEAR LR X
RN T 46 45 A R4 P 32 2] 69 0 8) BT RAT IR AT R 5 , i 7T 4k A X sk
) AL FARAT IR SR AR .

T IHH A, HRE R, $ﬁ AT RN E) SHITIAA T £ e AT 84
38, AN A RALTARIEZ AT 849 b e T A, AL TRARE T L, K
kXAﬁiﬁﬁxiaﬁxmﬁ% AE) T Eh B ARE TR A B ILAIE

$ﬁkMMﬂp$¢a%ﬁ R %@ﬁT &ﬂm%%AAx LT
KREPR. AH LA, w3l A, AL, #8, FEFRZIEAMAIRE, FiE
B b 4L A R FIEAPER T, IS ﬁ$ﬁﬁkﬁﬁ [ A I ST

R FIEAAR TR BAT
I E) R
FE: AR 6 A A AR Rkt K F A 15%0A b
¥ AR R 6 AN A AR EAEAT K AT 5%5 15%Z 14];
bk FAAKR 6 AN A AR REAR T K AT -5%L5 5% H;
BEF AR 6 A A AR MEAIAT K AT -15%5 -5%Z 14 ;
£ KRR 6 A A ASRIKEEREA AT KA AE-15%0A T,
A7 Ak 3L IR
¥ MBAKR6AMNAAN, FTkdgsAantiE T K& 5% E;
Tk FEAAK 6 NA N, ATIkIREARXT KE-5%E5 5%;
BAF TR EKR 6 AMNAAN, ATLI5HAITFE T K2 5%0A L,

A ZAE SR T
M Tk X 2 Faf 5 5
év[sgi%z% 21(51021 T
S~ Y W A 0517 62938‘527 -

oa] Wik http://www.dwzg.com.cn




