- EATRME | B LT
= FRIEF H &
2023 %03 A 09 B

Topsperity Securities

E &I

AR KB A BOREIZ B IR

— 2023 3 A 8 H

EH AT

7% BT &R

#A&4m5: S0120521070001

¥R 4 : luzhe@tebon.com.cn o HHE Y EEE

&r

wAsm: $0120521080004 HEW: RATNEAR, AEFPTRERDESLLE, 34 8 B AAERIFT X

#i4: panjing@tebon.com.cn T A0 ML 7 RAE R WAk, PARAIE 2.0%. % B 1070 LAE=DWE S, B
S B A E R 1030 10 A. (F BARAIT)

BEA _

WA RARKER: BRAEBFZZFETATHIAIHEL ARTERRABE

B KA R G R A M E NG L, AN ERAR B, RES 2k, LA,
SAREEHFERT H—ULVE, RE, ZERRX A E 56 KA R KLt
AR B EIETER, A FA X830 KA R E R AR RE%
FoBHE ML, TE, AR ETAEREARN T T SLLN)FNET AR, KE

45 S0120121090005
¥R 4. zhangjw3@tebon.com.cn

GCESIE {5 A T AR GO 4F A A k. (B R K AE)

1. (k2 A 3 b T 35 415 8 1 S AL

#), 2022.7.8 PEAZ: PEHBEREAN A TARENLRLER S A TH S5 i%5T
2 (M EEA: PERERR, TEY  AREAT, PSR A ARG, Pt A KRB £ S A AT R AR
A IRY, 2022.7.6 H MR EIIESFEABTHER, NEREARFLDITEBFFRSE,

BRI SBARAE R A A0 B AL T A AL PR LR S TR A E R R K AR R A, (RALATIED
— s B IR A H#3), 2022.7.5

IRC AU Y Y —HRCERESE: BRERK, PRELZITFILFHFTOERELEAAKX—R2NE
A —— %% AR A - K EF Ao KA A A DRA DU 3R, FE RS — R E R RBAR R At /) 2
20220703), 2022.7.3 BRAGRIA, 29545, REEE, LT ETAGaEIRIES, 2ELAHD
5. (Hr AR 8 Ik A M R T F S 09 K% Bl #7, #ixdF. EE4F. B AFERRRE, RO L0H. RIEEIFH,
), 2022.7.1 Bedfeit &R AL G 2 8 %o BABARI AT AR AL A, TEIRE K AR A E R

SEEFHES . ZRWE AR TALIR 5% F KT @, RIAKRE TR, 037 R R
X, o F bt p it (GRALAE)

o A&t BRFARMMY K, HIRAME 5, 2RAMRmE]

4L Wi X2 G 0915 S B AR B 9



sud BRI 35
' R B

1. 4 B3R AR T BUBUR

FEW RATNEAR, AEPBITRRRASDEESEAS, 3 8 BAAERE
R AT A0 L 7 RARE R R, FARAE 2.0%. % B 1070 /2% E W
24, B2 A 4E% 1030 12710, (FEARLET)

RAKEN: BRABAELAZFEFATHIA3AE4AM4TEERA
B R G RARNE AR RIS S, BN ERAR B, R 2B ME,
£, 5oREAFERFRTH—MADE, XE, RRERRE AT KA NE L
KA BRI R BZRBTEL, RS FA XA K ARG AR L6
ERLEEFEERLE, TE, AR FAERFHARRT AT ELLSFHNET K
WX, A% THEMFEBREHE. (BRAKE)

PEXZ: PEARSHNEAN A FTARER SN KEZSEATASHLEH
BREFI AT, PHEETIAABRIRE, PAELAAMBNETARTRELANK
FRWEDN; RHAEFHRTESETEAR T ESR, SFREZAKRA DT ELFHF
REE PHAKRER A T@ SRR, EHEIIEFEEE. (A
# )

—HRLE R R BEEIR. PREZIRIAFLEFTEELEAR—K
PR F Fo KRR KA 2R R ERE, HE RS R E K HBAR F Ao
RARAFZABIA, 29%F LR, RETE, LT SR ¥R, 2R
AEWB B AIHT, BEST, TEF, S AFERREE, RAMEA T4, R
#, fotkif#t FH R A T AR, BRI AR ERRE S, HRERAK
BEABRE 4 LS. 2RULEGHRX T LIRS ZRERK TG, RIKRRERA G,
IR AN, R it g e, (RALFTM)

2. &R T

T AT, HIRTN G, &R A,

2/3 i Sl 3 B G 0945 B AR B e i 75



o ol EIRIEH

Topsperity Securities

2 & WK
AT B A RSN R A

P, BIFERAAREALEFER, TEAARKFEBTHEERLARHBEFIIK, BLTFEAARKRFERFLERE, FTHERTHER
BATER (EBRMBI) | FREFTXF%EEIESR. £ Journal of International Money and Finance. {#%4%) . (&) .
(FEE&R) FFAMAREARL =T 4K, JIREIT, TEREIH. FELANTAME (FF) FARELEFE, EABSRR KT
2019 #= 2020 #T M g B M B AL H— %, 2020 1l China EMF— 4. 4 HIR: PRAAFEFFRREAALR, FTEMEEE50
A#3x (CWMS0) H#FFHAR, ARKFEMAEBRARELERETTR, PTRUZFZHRFRIFALET T,

R =T

E, BIGER BN, RXKFLRY, FRPAFELT T LML, 4 FENERFREE, 2021 Fho NfEFRIERF L. 18
KAKEMAA L RFR L (5G, F 54K, #FhE, HREE) KIFRTE, HiT B BUEN T %% vk 0915 Fhuh) 3t 47 K B o1 Al A f
BE, AT LF i BAEEE b N EIEFRNT k463 Fo T 35 KAk .

KAEM, BRBGEZFF e FFME (distinction) , 4 FEIEMNELRRKEFT FRERM LT, AT HEITIHN
QDI H##F 2, HHEMIRR, LREEISMAARKET ARELS, BRENZF, RIHEARELRFTFBRE,

PATIR 7
AANEA P EIEF LRI T AIER T EF M IR TA, ABBIRLEE, ks, ERNELARE. KAREMRAGHFEFE
F13

B R AT IHNFAZE, KATRKIEZ B EFER TN, DAL THEGIRLIZM, FW R R T AL 65 2,
B, BERTEMEZFTHRERY R, HFH,

B AT

1. BFIREAY b A iR AR : £ A * 4 W
AR RG89 6 AN A R ey Ak ESN An 3t 3% F 7 5 & AL 20% 4 L ;
LA AR, HEAAE G 64 B 2R B A8 3 3% T % & I 5%~20%:;

SR (BATRAGH) 89 ) ~ Y 2
e i 5 Pk HA 25 L%+ 5% K 3
R 2k i AR 2 ) S EEE G — - -
ey BAF ABXT 35T & IL 5% AT
2. WHERIBALEARA: T KT FRIAAT b B AR =] 4R % T AR B A5 SO AR KB 10% 04 L
A BT A LIRS RIERAE AR | ge g paeie | Pk FUAAT A AR AR T A 45 SO AR F-10% 55 10%2 1] ;
By BBETHABERKAEAE, £ "
l"z V;’fT% 500 AN 47 o 1 BFRT AT S AR B R AK T 2 A5 SO AR 10% T
AN Ao

1R P

AREEBIFEFR D A RN 8] (AT HAR “AnE]”) GEPFER. ANARREBRAMINARERALLAL P BAETHIL
T, AME T E91F 8 BT R LG E LI R RITHEAT ARG BAETHEILT, K08 RAEATA BAE R AR E T 69447 P 250
I B B AEAT AR R RAEAT S04

AREFBO A, ERAIEMR AL &) T A ARE S B OGAIBT, FIREATHGIER RILTTARE M4 IMERILTORNT
fem iAo ARREM, AN TAEEARENBTH. & RAEMNR—ZGRE.

THHERAE, HAEFER. AREMENE L, MR AL R ARBRCEPFELE, RTHARETEN, LA FEIANFNE P H%
MBI BAR, MERARE R, BPEEEAREFOEMELIERREFELHFTRIL. EFEFTORALT, BIFERFRL
B By KA T R 2 A 3R o R BV G 8] P RATWYIE R IR AT R By, LT A i 2o ) R RATIR 5 R AR 5o
ARER @R E PR, REBIRIERFTLITH @A, SIS GAEAT IR 3 TAF DAEAT 77 KAEALATH XA N, Z e
REH G, RBADELHETEAA, RMEATIZIC RN SRR AL 7 XAE B« FTA ARE P R TAR. REARICRIRITH A
AN S TR, IR ARITAATIT. 4ok 3] R BRALANE, FLRRSEIIERIT LA RFGFT, HEZH A EHRIERFRL
B, BLRAFAE A SC#AT A R &6 5] A

AT EHIE R RSB AR W EIEF L 5T, BIIEFRD A R 5] 69428 70 B Q461 74T F ik 4.

3/3 i Sl 3 B G 0945 B AR B e i 75



