ESit%H

GUOSEN SECURITIES

4
RMBUIRS RENENE

AEEPCRIBRISHEEER

WEEFRME | 202345F06 527 H

‘LW 2
A E R R

EANSTE, LA (6B 19H-6 823 H) &BRITHERHELELRTT
. EBEERMEREKR, MRZFRNFTETH, ERLFTH 2/3
BNAASERRIMERAREIEN. EHEHKBEESFRAERESH
7 B FOMC & 25bp BURTEEMEL 7 B (71.9%) , TINEATEEM 4 3 &
(28.1%) »

EREstsE, A (6 819 B-6 B 23 H) R AERKE.
EER GRS sis s Btas—a (6B 12B-6 B 16 H) T
0.33 2 101. 52, EAMigistrsadi-122. 01%, HEIEFRTTHEk 22. 01%.
MIGIBHE TR (KR FEHEA2BRENXFEDNLFRMRFIZE,
DR 5 R MWNFRBBEE (7 K/14 XFIRBEFHAPRBIERFIZ) F1R001
BRIRLE EITIER . MBI HAKAHREmEEE, EMEEELIAED
F, #5E 6 BIESIRTRERIRE, 1T LA EMBESEMITHEIEE
EREiE. BEFERND, ZAXTUTERMKNS: BFREFSMEA
it (-2207.11zT) , RFRBHAREE 5000 27T

RITAFTHIRE: LA (6B 19 HB-6 B 25 H) , RITHRHIEER
EMES 5620 27T, Hep: 7 RFEERIMER 5620 27T (BJEA 500 12
TT, H|HL6120127T) 5 14 RFERIMEIER 02T (BIHA O 12T, |
0fzm) - XA (6 B26B-782H) , RITHEREMIFZIHA 4160 27T,
Hrp 7 XiFEEMZIER 4160 {278, 14 RFEEIMEZEI 0 Zm. BEARE—

(6 B 26 H) RIT7 RiEEIMSEHTRHAL 1550 1278, 14 KiF BRI O
fzT, OMO Z=A 7670 1Z7T,

A (6 19 B-6 B 23 H) , RITEHIAKRMEMEFEHBMKK 6. 97
Bz, ®a—AE (6B 12B-6 816 H, 8.16 F{Z) F&I&1.19 F1Z.
PR&EIMEEEE A 71. 7%, BaT—E (91.2%) FE{K 19. 5pct.

RELIT: EABMFERSRE 1350. 4 2T, AETRIKZIT 2592.9 27T,
FRREEINIT A-2207.1 25T EARNFEERE 2012.8 27T, A&
HRIE1T 1022. 2 27T, SRR A-4817. 3127t ; ERABURIRITR
ABRE-97. 2127, KATTXRI&TIT 240.0 27T, FRAEETNITH 190.0
fzt; EAMWRITRRRSEFSME 22.0127T, KAFXIA.IT11.012
JT, ARMRETIT A 4. 012T; LRSI RESME-397. 112t (B
W% R B TTRAZ9-40. 06%) , ARETKIAIT 1064.8 27T, SERUETIM
TA-2729. 72T .

A= (6 521 B) AR CFETS —EF L XIEHAT—AR (6 B 16
H) T470.27 & 96.49, E£TiEH T1T0.23£102.09, 6 B 21 H, =
TRARMERLERO6A 16 BB 7. 12 LITH 70 ESE7.19; B
SCER 1749568 A FE 7. 20,

Rt BREUEFRTH, BINEFEARIR.

ZFWR - ZRAEARK

iESSiRIm. EES BRAA: Hitt
021-60933158 0755-81982035
dongdz@guosen. com. cn tiandi2@guosen. com. cn
$0980513100001
Ehhi#uE
[ERE FEF=# ER IR 4.00
HERFMLARL 12.70
HO%AREEE -7.50
M2 11. 60
miAES
PPI CPI Tolb#mniE A B EbL ik
(%)
10.0
5.0 \
0.0 "_;t—-\\_
\
6.0 s W
(10.0) |
(15.0)

N N ) N O N L B - S N~ SN~ S-S
NENENEP NN NN RSN NN

R Wind, ESEHLHHTAEE
BEXMTRE

(EMBERSRAMNE-T L3 5 AEMBIBITEN) —
2023-06-19

(EREFRERBR-BEERT MRS E LA —
2023-06-19

(RAEFRUNER-EREFRSEMER) —2023-06-13
(GBS A MR- A IR RIFTNR)
2023-06-12
(BEREFEREAR-ERRETERSABMEE) —
2023-06-05

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

REER

BRahtEEm: BRI EERERE .. ... 4
)L 6

SNERIFEE: EERGE 7 BARMEERINE 25BP . ..o 6
ERFIER : BRI R 7
ERREIME: ERRITERIMEBESIE . . ... 9
RERE: FRABMF GREFSREIELEF 11
LR ARMICERBE TS . . 12

1B SWIRIEL Z [EHI R AR B T BAIE 2



4

& 1:
& 2:
& 3:
& 4:
[&]5:
& 6:
& 7:
[ 8:
& 9:

& 10:
& 11:
& 12:
% 13:
& 14:
& 15:
& 16:
E17:
%] 18:
& 19:
%] 20:
& 21:
%] 22:
%] 23:
%] 24:
%] 25:
%] 26:
& 27:
%] 28:
%] 29:
%] 30:

EFRNES] IESFTRE

GUOSEN SECURITIES

Elx=E %

WSCGREMET BUEH (EFHERTER, TRIBEESE) . 4
A =% 1 G 4
1= 4
R IR TR 6
R R AT R B Im A TR 6
BT i R 6
F R T R T A RRIEIT A 6
PR T R 7
LPR R 7
AR R S EIRE . .. 8
AR R S B R . . . 8
T I E D B . 8
U R B B 8
A R R 8
SHIBOR FRN IR . . 8
R RN R 9
7R B B B S . . o o 9
FUTHEEMME (KERBEER—) .. 9
PR T B R R T . . . 9
MLF 3 R T . o 10
ML B R S I . 10
E L1 1) 7 == 10
R A R 3 . . 10
R TIB) B R T . . . 10
R R O R R . . . 10
BHELITEIT (KA NETRIEITREIED . 11
HRHRE SR R R . 12
R R R S . 12
IR 12
AR R 12
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&Y EEIiH ST

BB : 75 & EY R 15 [F15 53 B iR

BshEE, £EF (6 19 B-6 23 H) £kKRITHEHBREERE K. XK

11%£Fﬁ’ﬂri‘w"<?‘lAﬂE1iEAJ:iET, MREFRMFFETH, %i HhE 2/3 1

)UAjj/\Eﬁud]H RZAEH . RIKEBRIBE S FIRHALIZSHI 7 B FOMC S0
2 25bp KA RETEZY 7 EJZ.(71 9%, THEATHEMEEY 3 AL (28. 1%)

BE1: FICRFIMEY B (EAfEETER, TEEEEYE)
EE3k NXORENEY 8488 (beta)

2020 2021 ——2022 ——2023
105 ~
104
103 Vs

98 +
97 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 1
1 3 5 7 9 11 13 15 17 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51
FE
BRIRIE: Wind, ESIEEEFHRAEIR
E2. MisEs 3. MBI
WeSURENME SRS NCREIMY SE: B
S B ETEL (i) — e 105 - e SRR E TN (D —E5H 3
105
104 104 } L,
103 103 4 1
] i i .
190 Aty 100 L ? [
99 99 . -
98 - 98 . .
97 ! 2 97 ! 2
96 T T T T T T T T T -3 26 T T T T T T T T T —— T T T -3
T ImOIODOCQgoDOOOOn IO TTOOOggoIDooo
B AL L EN SN EEE R R
AR A A O N fEE s RS A Do BEYY
BRIRIE: Wind, ESIEEEFHRAEIR SERIRIE: Wind, ESIEHZ R AEIE

BRGNS E, LB (6 B 19 BH-6 B 23 B) BRI EREE. EEHENX
M SR e R ET—E (6 B 12 B-6 B16 H) T 0.33 & 101.52.

Heh N IRIERRTTIHR-122. 01%, BIEBIEGHFRTTRK 22. 01%. MIRIEHTIE (NX) = E
HEALEARECEHENFEMNFZE, DR5S5R MRXFIRRBEE (7 X/14 X
F B ERHABRESR I3 ) #1 ROOT 2 AIFLL LITHER MBI AR #EHEE,
EBMEEEWLIAEREF, 1§EE 6 BEHIEMATGEERR. K17 LB S EEBEL4

1B SWIRIEL Z [EHI R AR B T BAIE 4



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

W HERBTERTIE. BRESERNS, XASTUTERNNS: BFGESS
RIS (-2207.14Z27m) , [ENMEFRBIREET 5000 1Z7T.

RITAFHIHRE: £EF (6 B19HB-6 B25 H) , RITH#EMERRHIMES
5620 1ZJt. He: 7 R EIMSEITHT 5620 27T (EJHA 500 27T, %A 6120 127T);
14 RFEEIMEIEM 0 12T (BIHA0 12T, &M ofzm) - AF (6 26 H-7H 2
H) , RITHEMIERIEA 4160 12T, H 7 REEMAZIER 4160 27T, 14 KiFEE
TRER 0 27T . BEARAE— (6 A 26 B) RI1T7 RiFEMEIRA 1550 27T, 14
RS EIGE$%A 0 12T, OMO FZ= 4 7670 127t

A (6 B19 B-6 B 23 H) , $RITEHIFHRIPRIEFL BRI 6.97 A2, &
A—E B 12H-6 B 16 H,8.16 ALK 1. 19 A2 P& B HEE )9 71. 7%,
BREI—E (91.2%) B&{K 19. 5pct.

RELIT: LRABFESME 1350.4127T, ARETRI%IT 2592.9 27T, SRE
Bt A-2207. 1 2w ; LRARNMFESERLEE 2012. 8 27T, ABITXIA1T 1022. 2
fzT, FRLETTITA-4817. 32t ; LRABERRITERRE-97. 2 2T, KAt
RI%&1T 240.0 27T, “ELREFTITH 190.0 1270; EABIRIT AR EE SRR
22.01zm, ABETXIAIT11.0127T, ARMEATMINITA4.042x; LEARIRSE
BRLEE-397.1 2T (E A et R sa ik 29-40. 06%) , AFEITXI&LIT 1064.8 12
JT, ARRAERETNIT A-2729. 712 T

FAZ= (6 B21 H) ARMCFETS —EFLREHKI—BAR (6 B 16 B) T

0.27 £96.49, ETIEHTIT0.23EF102.09, 6 821 H, ERxw ARMESEL
RIF6RA16HMNT7.12 EITATIOESE 719, BRLER E1THA 568 EEZE 7. 20,

1B SWIRIEL Z [EHI R AR B T BAIE 5



‘ E{EilE ESMsTIRE

NN

ShNERIAIE : KEkHE 7 A A#KE NS 258P
KEkfiE

6 BFOMC ZiEmME, HRXEENER —HFFEREFZE (10RB) S5kRKi¥E M
FIZE (ON RRP) # BT 5. 15%F0 5. 05%. AP (6 B 22 H) SOFR FI R HT—
A (6 B 15 H) B&IK 1bp, LT 5. 05%. EBMEEFEHB/RRR, MREZFRN
FEWE, ZERESPE 23MANASERRIAMERREEEN . FHKMEEEFBE
EFRHAKRIZ SR 7 B FOMC fNE 25bp BIRTREMEL) 7 BR (71.9%) , AINERREM
29 3 7% (28.1%) -

BEcH 21 H, ERBEE~AGRRAER8.36 ALERT, Rai—AE (6 A 14 H)
BEAR 262.63 27T, AAREF 4 RRRERNBAKERSE (8.97 A12) B

93. 28%,
El4: EBLGE LI IRFIZR Bl5: RRIRIT KRR F 2
ERNEFIZEERD RR ST FI Z=E R
BROEEERE ) PR ¥ B N F) % — IEFRERMERE (B — NRERENRE
ffffffff BRFRE S BiRFIE EIR - BT E S BiRF E TR (gt el ——ESTR/EONIA
60 7 ——somR 9
5.0 3.5
4.0 2.5
-
3.0 =45 ,—\_\_\_L
1.0 (0.5) —_—
Oo—ttr‘\clJ—wtr\-c‘)‘—t‘rr-l-o‘l—érr\l-éo“—w‘rll-éb"—é 15\—1\\—P\\—P\\—P\\—P\\—V\\—P\—V\—P\—R—P\—
i o W o i o e i A e e PRt g goh i Dl i
thiaaakeSoSSSBBEEEEEES S2Raikacacaccaccsossgdd
BRERIR: Wind, EfRIEHEFMRAERE FERERIR: Wind, EfSIEHEFMTAEE
E6: HIRITRER R FIZR B7: FERTEFHRFRENTK
HRITHIZEER FERITHEAE MR
— BEEB#RAIE GE) — MhEREE — ARIRIT —— XEf# REge4T A7
-------- B#MEGFREFFIE — TONAR 2.3 4
0.35 4 2.1 A
0.30
0.25 -9
0.20 | LT3
0.15 1.5
#0.10 | L
e nl T
. T T T T T — T mm—t
B M“WJWWW 0.9 -
-0.10 0.7 1. 2 G e
015 | o5 | EAEEN0E1 AR EN R
T ErpppERTcEIBRBAT ER R T EdaIsge NI RPN RN NER
L L 11 1T LSl $dLLILLITTTITI I LLI LA LI T
g e88c8gc8gcggggesggsgee s 2288888588888 8888¢s888¢8g¢.¢8
BRERIR: Wind, EfSIESHEFMRFAERE ERIKIE: Wind, EEIEER 5 RER
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GUOSEN SECURITIES

BRRT

RRIRATEE 6 B ELINE 25bp, HE KERFZ—FEHEIRIE (MRO)
WBPREIFEF] (MLF) FPRREREF] (OF) FIRS BT 4%, 4. 25%F0 3. 5%, EX
TTEHAFIZE (ESTR) EEM (6 H 22 H) ®ai—A (6 B 15 H) EH 25bp, i
F 3.40%, RGMIRITHERNINRESZNE RRR, SEHEMI.

HR{T

HRIT 6 AAHRFIRRBUGBERFRERFE-0.1%. BARITHEKRBEFRFIZE, T4
MEBEFMBEAEFEREMFRSBIREF-0. 1%, 0. 3%F1-0. 1%1% ., HREPRBEFHF
# (TONAR) LRI (6 A 22 H) ®ai—@A (6 A 15 B) ®HFHAZ, LF-0.07%.
6 A 21 H, HARIT 4 AFRIHMELNELER R, RITRREAERMBEITK
HEXSN ERIEHFBRAE, B—E AAFLERSENETR.

ERFE: BnfEFHRIKE
RITREFR

6 B 20 B, (AN FIZ (LPR) A%, 1 FHALPR Ay 3.55%, 5 FEHALLE LPR
H4.20%, ¥EE BT 10BP, RITHT X:EHZERILITK,

E8: RITHREFIZE 9: LPR FIZ
RITREF Rz MLFS S55dR i Fil =
50 -
555 o ——MLF (58 14ELPR  ——5EELPR
4.0 | = -
3.5~ 4.5 |_I
3.0 1 4.20
=25 20
f'g #a 5 3.55
1.0 1 3.0 4 -\_‘_l
0.5 4 T — s
0.0 2.5 -
B = = R Hy £ &£
o =) (Bl H - = =
s s 20 s S—— : :
g Kk 5 & seogzssesazgRozz8oHES
& m 2222 RIRIRIaaNAaNNNNSYYSRRR
- SREERSESRERERSRRERIEIRIEILLRR
BRERIR: Wind, EfSIESHEFMRFAERE BRIRIE: Wind, EfFIEHEFMTATERE
minFE

RimFESE, RRARSEXFIREGHRS. AR (6825 H) , R&EMt
KF|Z5{E (R, DR, GC) B 6 B 16 B9 B T4T 61bp F1_E4T 2bp, LT 1. 39%F0
2.03%; EERBEXENENEHHIAMFIER (7 XFBspFE) £1T732.07bp &
2.00%, E{&k%E, L£EAHR001, DROOT 3 £ EA AP HITIT 64bp. 56bp; R0O07,
DRO07 433l _E4T 1bp. 3bp.

FRIRSE, EREETAHREAELIT. LEAB (6 B25 H) BAT1 FHEE
EITFRE 6 B 16 HE1T 5. 67bp, fiITF 2.36%; BR{4T_E1T 8. 83bp = 2. 39%,
WRS1T E1T 5. 02bp, LT 2. 54%.
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EfIE=

GUOSEN SECURITIES

4

SRR E

E10: ZEiRTIAF RS BORE

E11: PEIF RS HORE

RITHURF R ERR

MLF SR 7 8 1T R

—3LF BiEfE —7RFEEE GE ——DRO0O7 ——MLF (&) —ERRTEE AT
4.0 ~ 4.0 A
35 A 35 |
3.0 4 2.0 30 4
25 1 1.97 2.5 4 260
=20 4 /s 2,50 | 2.39
L5 g 1.8
1.0 A 1.0 A
0.5 0.35 0.5 A
0.0 — T T T 0.0 +—/———7—7"—"7"—"7"—""""""""T"T"""T"T"T""T""TT—T T T T
2535253525352 535253 BoCEgBeEs88e YRR YRR
S . ) [ T WL I | ! ST L L creobdboos L1 A dddddhdom
————— NN NN NN NN NN NN NN NN Dl S T e S L S L S O N O O O O S O o O o
o O O O 0O 0O 0O 0O O 0O O 0O 0O 0O O 9O O O O OO0 0000000000000 00 OO0 O0OO0O
N N N NN NN N NN NN NN NN NN N N NN NN NN NN NN NN
BRIRIE: Wind, EMRIEREFMRETEEE BRIKIE: Wind, ESIFEEFHRETEIE
— AL > = EYITES —
E12: FimashtE s BN E E13: hKimRENE S BN E
57 = XL 27
7R B F 1T FHARN 7 B & 1TH &
s RO07-DRO07 —— DROO7 ROO7 66007 — i T-E AT —EET T
5.0 4.5 4
4.0 H
4.0 35 |
aEs.o 3.0 1 2.54
2.5 A d
2.06 =
5 2.36
2.0 20 |
1.0 .97 1.5 4
1.0
0.0 0.5 A || i
-1.0 0.0 = ~ o T ~ O ~ o =+ ~ o
53858755858 538587588 g drk i b G Ak o o
L T R TR T ol el S (R s - R
SEEREERESRSSSERESER=EER RRREEESISIEEERESERRRERER
BRERIR: Wind, EMSIESEFRETEE BRRIR: Wind, EUEIESL st
(& 27 27
E14: 1ETTTIRINALH = E15: SHIBOR R F 2%
4 ol 7
EhhAmFE SHIBORFI|Z
—T7RiEEE ERHAMREIE (TRBEE) FETESHIBOR ——1/ESHIBOR ——34~ASHIBOR
4.0 3.5
3.9 3.0
3.0 2.5
2.14
=25 =20 1.95
| " 2.00
2.0 1.5 A
1.90 1.4
1.5 1.0
1.0 0.5
05 —m-—r———— T 20 —mmmmm———————F———F——7———7——T———
- % M~ O - M O = &% MM O @ = = ™ 0 I~ - = M W0 I~ - = M W0 I~ - = W0
AL EEESEEEE BEE FIESTIRTRSTIFELTETIER
2 8 &8 8 3 8 8 & § 8 €& 8 8 & SR8y ETER
Qo O o O O o oo o 9 9 o 9 o 9 O OO0 0 0O 0 00 0 00 000 00 OO0 0 OO0
& R % R 8RR R R R &S R R R 8 8 SRS LIEIILEIEZIIILIILRR
BRERIR: Wind, EMSIESEFRETEE BRRIR: Wind, EUEIESL st

B FEIEX Z IFHI BT AR BRI T B E
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EfIE=

GUOSEN SECURITIES

SRR E

E AR B RTYE B R

tA (6 R19B-6 B 25 H) , RITHERBURANEEE 5620 27T Hep: 7 Rik
Bl 5620 27T (BIHI 500 27T, $RH 6120 27T) 5 14 RiFEEIMSRHL 0
et (B0 fZT, |/MOfZTT) -

AE (6 H26B-7H2H) , RITEEIFE|E] 4160 27T, EHeh 7 XL Z)
BA 4160 127T, 14 RiFEEMEIHI 02 7T. BEARE— (6 B 26 H) RIT 7 Xi%[E
M E ¥R 1550 1278, 14 RiLEEIGEILAL 0 27T, OMO FZ=2 4 7670 27T

A (6 B19 B-6 B 23 BH) , $RITEITIARIFEME BT 6.97 A1Z, &
BI—RE6 B 12 H-6 B 16 H,8.16 F1Z)B&KX 1. 19 A1z PR @M LA 71. 7%,
BREI—E (91.2%) B&{K 19. 5pct.

El16: “ZHBIN” EREAER E17: 7 RiEEIM2IHER S35
EEFMEEEE RATTRIEE MR
— RBUIRIT HNRIT o IMFEHFERESEEE 5 R7REEIRIER 7 REEIMEIE e TRISEEMS IR
18.0 - i
16.0 2000 -
L
14.0
1000 A
=56 | 10.75 =
8 9
10.0 A J
P 7.75
8.0 1 o9 1000 -
60 1 2000 -
40 —Y—————————————
2832832882832 8328383283 -3000 -
Sidroomdee RIS NNNRE 5§ 8B 38 %58 8% 83588
SREKRERERRRERRERRRAKRIRERRKRRKRRER 2T 8 8 82 28 8 &8 828 &8 85 5 5
BRERIR: Wind, EMSIESEFRETEE HREIE: Wind, EEIEHEEFHRAER
E18: RITHEEIMMIE (KEAHRBEZER—) E19: RATHEEIM RENIRER
PRAT R R R FR OMOE 2
s BFEMEN - REEMEE e SHEIMERH OMOTFE  ——OMOFIZE (7R)  ——DROO7 (7R#BEHTHY)
25000 - r3.0
8000 1
6000 20000 | &8
4000 2.0
IR 2000 I R 2%
IS} - 3 r1.s =
0o F 10000
F1.0
-2000 -
-4000 - < 50001 0.5
6000 1 0 T 0.0
SEHT AT 3JERT 2w sk A S 8580588888500 0080c8000085000
NANANNNNANANNNNANANNNONNANNNNNN NN o~

FRIRIR: Wind, EISIESEFMSTREE

BHRRIR: Wind, EfSIESHEFMNTATEE

B BFEIER Z IFHIEFZ AR RT THT B &



EfIE=

GUOSEN SECURITIES

4

SRR E

[E]20: MLF 3% UER ER

E21: MLF 31514

RATVFHANLF IR TR AR

= AEMLFEERL < 14ENMLFEIHR o 14ENLRSE M

6000
4000 -

2000 4

iz

-2000 -

4000 -

-6000 -

-8000 -

-10000 -

38% 288 1A# KB 1BE 2AE 3AKE 4AE 5BE 6AR

JUTERANLE & S

——2023 ——2022 —2021 2020

6000 -
4000 -
1B 2000
] %
0

-2000 +

=

\

-4000 -

-6000 -

1A 28 38 48 58 6A 7A 88 98 108 118 128

FRIRIR: Wind, ERIEHEFMRATEE

E22: RITIEIEMARRZ =

FRIRIR: Wind, ERIEEFIRATEEE

E23: L3ErEMRZE

$R1TIE] 1M Ay 32 2

—BHXE —ROOIGE (A

LB E

— B E ——GC001 Gt (A

S0:0007 4 ’;2;':“ 23,000 100%
80,000 - ’ 21,000 0%
L 80%

70,000 - 80%

. 19,000
L 70% : 0%
" 60,000 A L 60% " 17,000 0%
N 50,000 A r 50% N 15, 000 50%
40,000 [ 13,000 0%
L 30% 30%

30,000 | 11,000
b 20% 20%

20,000 - ok 9,000 it

0,00 +—F—FF——F—F—F—F—T T+ T 7717 0% 7,00 V77T T T T T T 1 71 1 11 1 1 1 0%
g aE g E s PEEENDARIE R eSS B R @S
Attt iii s dnnn R is: TITIR AT Rt iR s
S888sssg88ssss8ss8gs8¢es8 SSESSSSKRSERSESRSESSSSES8KS

BRERIR: Wind, EMSIESEFRETEE BRRIR: Wind, EUEIESL st
4= P
E24: $R1TIE][E1 A &5 Bl25: 3253 Fi Bl &R ER
=i = 3 = 3
RITEIE S ESEESEENE RGeS E SRR SENE
— &8 —PRE&EALE (B — & — PRE&ELLE ()
180000 - 80% 40000
160000 o 70%
il 35000
140000 M _ 1 i) (M E s0%
| 1 i | i h
120000 /|| N | ir] Wil ‘MI "’” W ‘k’l\ tu - 50% 2 30000
f AR i
',5100000 rl r‘[i ‘\'1 |i ‘ “ ]! AN b 40% )
80000 )/ /M | ‘ l ' UL a0n 25000
60000 4| ‘"‘ ! ‘ I L 20%
\f 20000

40000 1| - 10%

20000 ———————— T —————————— 0% 15000 ——m————7——7—T———7T T 77— T T 77— —7—1— 30%
- ™M 0 &~ — = W~ - = W0 I~ - = M 0 P e e - = M 0 I~ - = M 0 K~ - = M D
FIErEITEPEPTIRESETERS PEEPPTITFLRETTELTELEES
S 88888y YYNEEEg SEEE8E8E8sssaaaNlNNggaTa
OO0 00000000 000000 0000 O O 0O 0 0O 00000 00 00O 0 000 00 O
N N NN NN NN NN NN ONON NN NN NN N N N N NN NN NN NN NN NN NN NN

FRIRIR: Wind, EfSIESEFMSTRERE

FHRRIR: Wind, EfSIESHEFMNTAEE
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‘, EiSit% ESWIRE

R ERABFGRSSME/ELH

Bf=LER (6 B 19 B-6 A 23 H) #Hit&1T 3690. 1 27T, /L% 1350. 4 2 7¢T,
wWar—RA (6 B 23 H-6 B 30 H) B9 636. 3 {Zt/MELEFH. AETXI%L1T 2592.9
2T, BBt -2207.1 12T

EhtEeE LR (6 H19 B-6 B 23 H) #it4175622.1 12T, #@1% 2012.812
7T, WEI—AE (6 A 23 H-6 30 H) B-1729. 7 {2 T KE EF. ABEHRI%IT
1022. 2 {Z7t, R R ERTNIT A-4817. 3 {2t . KA RN F R | HIE 81 5000 12 7T,
RBRXEMT R

BURSRITIRLER (6 B19 H-6 B 23 H) #it%1T7970.0127T, #R&E-97.21Z
T, BEi—E (6 B 23 H-6 830 H) A9 1190.0 {Z T KB TFE. AEITXILIT
240.01Z7T, #REEFFITA 190.0127T.

B sRITR R fRE LR (6 B 19 B-6 B 23 H) #it%1740.01Z7T, 48k 22.0
iz, Bai—E (6 A23 H-6 B30 H) B 165.0 {2/ MEa . AREHXIEZIT
11.0427T, S#RUERFFITA 4. 0127T,

tFEEER (6 B 19 B-6 B 23 H) #it4172715. 8127, #ah&E-397.112

7T, BAT—E (6 B 23 B-6 B30 H) #y1728.9 {Z T KB T~ F&. L REMI%ERLE
TIEk£9-40. 06%. AR L1T 1064. 8 27T, FRURF NI H-2729. 712 7T.

E26: HRHZITHRIT (ARG HTRILITREIED

B 27T ENC] 1A

A— A= A= A An &it ait

kiTE AREE LiTE A% kiTE ARE  LfTE e kT2 ARE RiTE AR k78 Sk

BT 962.4  -217.0  290.0 250.0  270.1 270.1  449.5 85.3 621.0 429.3  2592.9  -2207.1  3690.1 1350. 4|
Ef& 0.0 -850.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 35128 1699.0 1299. 0|
75 BT — R R 229.6 23.2 196.6 156.6  125.8 125.8  101.0 -63.8 149.3 -42. 4 802.3 62.3 755. 1 -474. 5
75 BT & TR 732.8 409. 8 93.3 93.3  144.3 144.3  348.5 149. 2 471.7 471.7  1790.7 1243.3  1236.1 525.9|
[GE= ] 1018.2  -385.4 4.0 -1704.2 0.0 -520.1 0.0 -1183.0 0.0 -1017.2 10222  —4817.3  5622.1 2012. 8|
BURRITIR 130.0 130.0  110.0 60.0 0.0 0.0 0.0 0.0 0.0 0.0 240.0 190.0  970.0 97.2
A RITR AR 0.0 0.0 1.0 6.0 0.0 0.0 0.0 2.0 0.0 0.0 1.0 4.0 40.0 22.0
k£ 570.4  -721.8  418.1 132.4 655 —623.3 10.8  —633.1 0.0 -800.1 1064.8  —2729.7 2715.8 -397. 1
WiEE 329.2 88.2  144.9 57.6 8.5 —95.0 0.0 -204.5 0.0 -119.9 482.6 -305.2 924.8 -159. 1
Al 2222 -828.7  290.2 7.8 57.0) -521.8 10.8  -428.6 0.0 -680.2 580.3  -2445.5 1817.4 -307.7

FRIRIR: Wind, EISIESEFMSTREE

1B SWIRIEL Z [EHI R AR B T BAIE 11



GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

E27: BUFFRs SR F RS E28: {5 ERhE S 4H
B SR 8 R5 dell R ¥R SR (5
SEEE CFlGE CHAHEELES nRLEHEE R CHBRAEL (EH)
4000 4 . 4500 200%

3500 1308
2000 + M
i - . 2500 - 100%
" 0 7 L 1500 A p - 50%
™ L 9 IR ) @
= -2000 | & 500 - ] @ o%

4000 - =500 -1 L -50%
-1500 -100%
6000 4 _ 2500 { @ -150%
-8000 - 7 -3500 - -200%
SERT AFEHT 3EE 2B HT 1EHT [ SEIRT AR 3 2B 1ERT .|
PORSRIE: Wind, EMSIESE oA BRIEE: Wind, EISIEXE e
L, \RMICEFEES
A= (6 B 21 H) AR™ CFETS —EFLRIEHK—AR (6 B 16 B) 1T
0.27 E96.49, ETIEHTIT0.23F102.09. 6 B 21 H, EXH ARTBAEEL
RIF6RA16HMNT7.12 EITATI0ESE7.19; B LER E1THA 568 EEZE 7. 20,
E29: FELEMIEHED E30: ARMCER
FEETEHY EnxR ARTICE
—ARMIEH —=xiEH EXTTIR 3 Hitigs —_— R (B —EFLE BEL#E
120.0 ~ 7.6 A r0.20
15.0 4 7.4 1

10,0 - ;é W "‘:-"' {
105.0 o Y W It | )
100.0 - A 6.6 A i T ‘E

_ e 6.4 } ¥
95.0 v Lh M" MMW,‘ MH

vt

6.2
90.0 A
6.0 A
85.0 1 58
80.0 T T T T T T T T T T T T T T T T T T T 56 — T T T T T T T T T T T T T -0.10
SRR HIL cEBacs88567 568081588
- =1 uy S R NN NN NN D DD L s
LS B S B B S SIS SR Y ST S N N B B B S I S S NN NSNS N NN N NN NN NN NN o
OO0 000000000000 0000000 Co o000 o0Coco0OCcCOoOO0o0000 o0 OO O
SN S S R S R SR S I S S < B S B SR B S J Y S S B I o ISR SV S ST S S R S S S S S VI i =}
st < 3 . AT A Lz o . N 3 . ST sz s .
FRERIR: Wind, EfRIESEFRAERE FERBRIR: Wind, EMSIESHENMRAAEE

1B S W IIE Z [EHI R FZ AR BT T BAE 12
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GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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