¢5) i

ZHESHANG INTERNATIONAL

TAREZTE
DR g T R

2026.03.16-2026.03.22 1k

S pll=¢x
hRES: BXJ117
BAZEIE: 852-6222 4563

N liujingfeng@cnzsgh.hk




=k

BN TR aE
i

=B
11 =32
LW
PaffridEhi

RKiE=hh

r~_s

s

O

i v

ZHESHANG INTERNATIONAL



A}

)’ of 1l
¢ HiiE e

ZHESHANG INTERNATIONAL

LR

s S
M
fid

=
Iz

A

mM



EE o o

EPFITE (%)
SR ILE (%)
PXFFLE (%)
PTAFLZE (%)
LHRMAILE (%)
HRWATE (%)

BEEERANLGEE (AL)
FAZERHHE (THRFE) (4mA) )
FHZEHMHE (T FE) (AMA)  C3)

KRPHHmEAEERZEAR (FEHFXK)
HAPRETZFERRZEI (7TDMA)  (EFHK)
100K i m A3 b b E AR (A FEHHK)
100K Ak 32 T 2 (%)
AHHTEREFIE (%)
FE:FTEMELRFTER/ (%)
KRNI IEH
ZiEVEE ()

35
5%
5k
5k
5%
[ 55

53
[255
[& 35

53
[ 55
B33
[ 55
B35
Bz
B35
A3

HB%E

2026/3/20
2026/3/20
2026/3/20
2026/3/20
2026/3/19
2026/3/19

2026/3/15
2026/3/15
2026/3/15

=B

2026/3/22
2026/3/22
2026/3/22
2026/3/22
2026/3/18
2026/3/20
2026/3/20
2026/2/28

72.85
79.8
86.70
79.9
70.72
78. 25

37,200. 00
73734.15
93, 252.05

186. 28
251216. 9443
1, 346. 87
0.21
21.80
39.04
98.37
6, 755. 00

72.41
78.36
87.83
76.79
70.22
77.71

82, 600. 00
76370. 55
96, 993. 50

164. 71
220769. 7043
1, 108. 55
2.38
23.00
38.38
96.84
8, 723. 00

D20 DE DD

&
&
&

D HDEEDHh

¢ i

ZHESHANG INTERNATIONAL

0.44
1.44
=1-13
3.1

0.50
0.54

—45, 400. 00
-2636. 4
-3, 741. 45

21.5¢
30447. 24
238.32
=217
~1..20
0. 66
1.53
-1, 968. 00

ERISE: Wind, $TSERR




¢ i

EER e o B 3 (]
PBEOERBEENEEER (SCFI) 53 2026/3/20
FEHOKERBESNEEIER (COFI) 55 2026/3/20

RT S FaiseiEd (BDI) 5kl 2026/3/20

9 11 38 B
K= mitt& N 1820045 3 [E 55 2026/3/22
BAFHMEN v/ 2F) F5n 2026/3/20
B3 (28R E S M) Rt E N (T/AF) e 2026/3/20
KR (MBS FHMEN (T/ 2 50 2026/3/20
T I RiEH A5 2026/3/20
RJ/CRBF fn i 116 & B 2026/3/20

AZEIE W
FtFE KT EE (TDMA) (A AR [E 53 2026/3/21
b hsEEE (70MA) (A AR [E 43 2026/3/21
[N sk EEE (7TDMA) (A AR 55 2026/3/21
Y ek EEE (7TOMA) (A AR A3 2026/3/21
EARITMMEZE (FEERE) (T0MA) (KD IEE 2026/3/22
f E 2 BRRIEN TR JE 53 2026/3/18

1,706.95
1120. 61
2, 056. 00

121. 97
15.98
4.86
7.7

4,220.17

367.12

846.87
1, 070. 86
998, 21
810.48
13, 095. 43
1, 052. 98

1,710. 35
1072.16
2,028.00

122.90
16.17
4.94
7.86
4,257.28
365. 79

978.58
1,090. 14
1,013. 60

980.16
13, 152. 86
1,053. 74

&
L)
R

PE EEET

cEFEF e

ZHESHANG INTERNATIONAL

-3. 40
48. 45
28. 00

-0.93
=0.1%
-0.08
-0.16
=37 .11

1.33

—131. 71
=19..29
=15.39
-169. 68
-57.43
-0.76

ERISE: Wind, $TSERR



& =i

O

i v

ZHESHANG INTERNATIONAL




i v

ZHESHANG INTERNATIONAL

E=in: FLIEREFRIMREZFEB/RDH

r

85
80
75
70
65
60

55

P E R P EAMRI AR (230R) (%)

r

1H 2H 38 4H 58 68 78 8H 98 108 118 128
2021 2022 2023 —— 2024 —— 2025 —— 2026 I

(o5 - dE:FILER:FZHE (%)
95 |
85 |
75 +
65
55 1 1 1 1 1 1 1 1 1 1 1 1

1R 28 3R 48 58 68 78 8H 98 108 118 128

2021 2022 2023 2024 2025 2026

-

r

90
85
80

dhE: S FITEQ475R) (%

18 2H 38 4H 5A 6H 7H 8H 98 108 118 128
2021 2022 2023 2024 2025 2026 I

o5 dhE: FITR . EUNE_HE (%)

85

75

65 H

55 1 1 1 1 1 | 1 1 1 1 | 1

1H 28 38 4A 5A 6H 7R 8H 9H 108 18 128
2021 2022 2023 2024 2025 2026

-

ERISE: Wind, $TSERR 7



¢ i

ZHESHANG INTERNATIONAL

E=in: FLIEREFRIMREZFEB/RDH

I:_ PEFFLE:ARER (28R 0 I: hE T SRERE CEAR) (%)
80 | 80
60 , 60
40 40
20 20
0 ' ' ' ' ' ' 1 1 ' 1 1 1 0 ' ' ' ' ' ' ' ' ' ' ' '
1R 24 3H 48  5H 6R 7R 8H 98 10 1A 12AH 1R 2B 3H 48 5RH 68 7R 8H 98 108 118 128

2021 2022 2023 2024 2025 2026 I 2021 2022 2023 2024 2025 2026 I

ERISE: Wind, $TSERR 8



O

i v

ZHESHANG INTERNATIONAL




i v

ZHESHANG INTERNATIONAL

HEIm: SRR, SRAEHIEIIAFRDE

800000 FE-EREEERA:-SAE (A7) 100000 ~ hE: HHEE (TREE) :FHZE (4WMA)
o000 0000 W
60000 |-
400000
40000
200000
20000 -
0 L - : 1 1 1 . 0 1 1 1 1 1 1 1 1 1 1 1 1
'R 38 4R SR 6R 7R B8 98 108 MA 128 1A 28 38 48 58 6@ 7A 8A 9A 108 118 128
2021 2022 2023 ——2024 —— 2025 —— 2026 I 2021 2022 2023 2024 2025 2026 I
I120000 _ hE: O (TRIMR) TFZE (A
100000  ——ou
80000 |- ‘
60000 |-
40000 |
20000 |-
0 1 1 1 1 1 1 1 1 1 1 1 1

1H 23 3H 48 5R 6H 7H 8H 98 10 1183 128

2021 2022 2023 2024 2025 2026 I

ERISE: Wind, $TSERR 10




th =B i

O

i v

ZHESHANG INTERNATIONAL

11




¢ i

ZHESHANG INTERNATIONAL

=22 KhghRmmBE. —FERXEREARLA

I600 - thE:30KPEH : BREMRZER: HAE (AE5FXK) I _ .
400000 HEADXET - FERIZEIR (7DMA) (FF5FK)
500 |
400 1 300000
" 200000
200
100 100000
0 0 ;
18 2H 3H 48 5H 6H 78 8H 9H 108 118 128 18 28 38 4A 5H 68 78 8H 985 108 118 128
2021 2022 2023 —— 2024 —— 2025 —— 2026 A" e - e - e

5000 |-
4000

3000 fr

2000

1000

_ hE 100K g3z i G EER N EE (BEAFXK)

3R
2021

4R
2022

58 68 78 8H 98 108

2023 —— 2024 —— 2025 —— 2026

18

ERISE: Wind, $TSERR

I

30 F
25
20
15
10

FRE 100K R : gk 3z TSR M AE (%)

47
2022

68
2023

7H
2024

108
2026

2025



=B iE -

r

PE:FIR-AHHFTRE (%)

i v

ZHESHANG INTERNATIONAL

KiehtEiasi 8 R
I,

60 80 PE FFTER BREUR: T ERW (%)
50 |
60
40
3° W S S — >
20 |
20
10 F
O 1 1 | 1 | 1 1 | 1 1 | 1 0 1 1 1 1 1 1 1 1 1 1 1 1
18 28 38 48 5B B 7H 8B 9B 108 118 128 18 28 38 48 58 68 7B 88 98 10 1A 128
2021 2022 2023 2024 2025 2026 I 2021 2022 2023 2024 2025 2026 I
I *@:7](5}%11}*%*5& I 25100 q’@:?ﬁ%ﬁﬁﬂl:lﬁﬂﬁ?fﬂk:i—"’lﬁﬁ (m)
130
20100
120 |
15100 |-
nor N 10100 |-
100 |  TN~— - 5100 |
90b‘ 6‘ . /\I . L L L L L L ! 100 1 1 1 1 1 1 1 1 1 1 1 1 1 | 1 1 1 1 1 1 ]
L A AL Y L 10 0 AR I O NN KV N B 0 o @ (3 0 W Wb N
O S L I ¢°'Lb‘m&b‘m°p”b‘¢%" \m& \m&“\'L"@'&@m&%m&%mmbm&%m&bm&b%&%m&"\ me\ws'f’\ m& m&b
— i E KRN IR IR I — I E 2 IR TR T H A E I
BRERIE: Wind, HFEERR 13



O

i v

ZHESHANG INTERNATIONAL

14




i v

ZHESHANG INTERNATIONAL

HEO: EREMERRRS, FREmEERIENM

I 2500

2000
1500
1000

500

0

)
o)\
L
q/Q

r

3000
2500
2000
1500
1000
500
0

\'6
oo
'1»0

] L OREAENER: SaHEN I 1500 - hEH OEXBENIEE : SaER
| 1000 _\—___/\/_/_\—/
I 500 |
| 1 | 1 | 1 1 | | | 1 J O 1 1 1 1 1 | | 1 1 1 1 J
| | \o N \® @ N N N N | > |> @ \o n ® @ O N NG b\'\ b\'l,
N I O &ﬁ @@\ﬁﬁ\'@p S I SN T O L R
— LM ARXEENER REEYK I — PEHOKREEENEHR KEEY I
_ BRERE TR BDI)
S b\ ® a o N 0 N UL
A S R R A R N N N ol g0l
SN N &ﬁ ﬁ@\<@\ S A oS

— TR TR ERIEE (BD]) I

ERISE: Wind, $TSERR 15



/IR S

O

i v

ZHESHANG INTERNATIONAL

16




CPI:

r

i v

ZHESHANG INTERNATIONAL

E—RAR=miiEEETE

R mitt & Mig20045 %

r

22

hE it R G- ER (T/aR)

135 -
130 21
125 20
120 19
115 18
110 F 17
105 F 16
100 L 1 1 L L L 1 1 L L L 1 15 1 1 1 1 1 1 1 1 1 1 1 1
5 [y % o A ® q o A 1
A ol o A A o ol 1N N | bl o’ b > | | | N 1® 1 N N NV N (LA
DS SR SR M SR ,@’f’ ,LQ'f’ @’f” OGN N ,L&(’ ,Lo'f’ ms’f’ p@’f’ ,LQ’f’ »p’@ Q'f)\ ,LQ"P\ ,LQ"ED\ @'Lb m&b ,L&b
— R N HR20015 % — RE: TR A I
I6_5 ~ hE: EHHLE N - efhESED (T/2/) I8.5 -~ hE: LM KR GFHESR) (T/A8)
6.0 8.0 |
5.5 | -
5.0 F
7.0 F
4.5
6.5 |
40 1 1 1 1 L 1
\{5 \b( \9) \b \,\ \% \q \Q '\\ \q’ \'\ \q’ \'5 6 O 1 1 1 1 | 1 | 1 1 1 1 1
P P P apl P 0P 0% o o o o a0 P
'LQ ILQ 119 'LQ ILQ '19 r‘& rLQ'L rLQ'L Q'L '19 'LQ 119 Q"ﬁ:)\ Qr‘fb\b( quf)\b qub\b erfo\’\ fob\‘b Qrf.)\ \ r\'\ QrLb\\ Qq,b\'], Qr]/b\%
~ fr: S Q8T A S I Ao L =) ,}) oo
BRERIE: Wind, HFEERR 17



PPI: EIA. E/rEmiiitalaBRLHR

r

4400
4200
4000
3800
3600
3400
3200
3000

i v

AT miE %

RJ/CRBE] M55 8

ZHESHANG INTERNATIONAL

— e Tl SIE — RJ/CRBE MRN8 5 2

ERISE: Wind, $TSERR

N \’L
e I

18



Xt
(&

[Bi

O

i v

ZHESHANG INTERNATIONAL




4 ===

Y=

r

— I Thi A=

i v

ZHESHANG INTERNATIONAL

it—FRBFr T B

i k=== (7DMA)

1 1 1 1 1 1 1 L 1 1 L 1

2R 3R 4R 5H 6H 7H 8H 94 108 1A 12R
2021 2022 2023 —— 2024 —— 2025 — 2026 I

A EREIEE (7DMA)

1 1 1 1 1 1 1 1 1 1 1 1

1200 3R EREIEE (7DMA) 1500 -
1000
500
200 |
0 | 1 1 1 1 1 1 1 1 1 1 1 0
1H 28 38 48 58 6H 78 88 98 108 118 12H 18
2021 2022 2023 2024 2025 2026 I
I 1200 I~ EkEIEE (7DMA) I 1200 -
200 |
0 l 1 1 1 l 1 1 1 l 1 1 1 0
1 2B 38 48 58 6B 78 88 98 10H 18
2021 2022 2023 2024 2025 2026

1B 128 I

ERISE: Wind, $TSERR

2R 38

2021

47
2022

5H 68 7H 8H 98 10H

2023 —— 2024 —— 2025 —— 2026

118 128 I

20



R EiEkg . B inll. BERIEMFEERER

I 17000 BITAIE S E B (RSEBRE) (7DMA)  (FK) 1100 - BEHREREEY
15000
35é::bt5;3g2g::;=<&7=(j5A\9::Q3v~4‘44;:?*C7’A::}\\5{3“/5§\;>\:7===:::=:5¢ il=Svivay S=L=
13000 | /) A_/W |
11000 | ' 1000 F
9000 |
950 F
7000
5000 1 1 1 1 1 1 1 1 1 1 1 1 900 1 1 1 1 1 1 1 1 1 1 | 1
1A 28 38 48 58 68 7B 8B 98 108 118 128 1B 28 3B 48 58 68 7B 8B 98B 108 118 128
2023 2024 2025 2026 I 2021 2022 2023 —— 2024 —— 2025 —— 2026 I

ERISE: Wind, $TSERR 21



(&) i

ZHESHANG INTERNATIONAL

m=EmIE

FIBIRENTEMNE, FERXRUEZIIRE, FAEREERIABEARE~miENEN.
WERNRHATNERDMNITERRFERESE, iEFEMERARAE( "iEERE" )HAFRIE
HigmE, <BUXFERME. hEERFRTFASEFTATEGHRIERNBEMHEMAERDAE
Mo 51 BAYET IR K & LAEMSIE.

FERNBRRRNNAFT 2D REXKINEMRE, EENEASZANAFREF Q2R HEXKINEPEE
MHBERT, AELMEAEABR. S5, B8, BARXEBEZEMUNMOALTER, SUWET
HEARIBHH XA



