@ﬁﬁﬁﬁ

= ! DONGHAI SECURITIES

2022 % 04 A 26 A HE R RRE— KRS B IR
ERRBBOR: BHARAEL R —IFIBRAFEIRBHEFTRERE

PATAM 20224 04 A 26 B BEE 5.
ERGHAITF: 2 Btd

P IE F5 % 5 S0630516080002 B R &R — T B RHAREE RS ERL
¥ % : 021-20333778 47258, BEREANTHR XTH—FBHHFHENREERHS
¥R 4 : liusj@longone.com.cn B(&é’(z Li;;”;'f’—'ﬂﬁl <<i)b>>)ﬁ s i
ST 3 i - ) ERL) ® e KRBT B B, RNERE Bk A kAR
;ji?ﬁg%;figfszllloool I P AR ALIE T BUR . )2 ek R Gl i TR KA, WV & %4
W 3% . 021-20333634 ¥, WEARZFILA], | FEBIMEAAZTEE, ST REFZ 0T TIT

¥R 44 : zjk@longone.com.cn WAk PR XA, B AT B RR AR, AT, BT
KAEAA: ZTEA BT IR LS, AR . XV E X —RE . . I,
¥ 3% : 02120333793 BEFHRT RGO KA, &5 RAUTRAREE 2T AN AR,
¥4 wir@longone.com.cn BTG AL, ML A% KA R iR AR L, RIBE, Aotk
:‘_i%fréi%?wm‘wﬁ;@i, R ET R A R, AREIE— P B

TR RALSE o

RAAEFEARE, AR TS, SHANE & A AL B3
TR AR, | FoLbEm@ RAFEAM, BB AERAEFFETRELT 5,
WAL A o R R, AR R R R R

IR A WAZE TR BB TRF T AR £ 3 R F H X R
ARk, AR, BORWMIAZ%—, (FL) %A, AEERAESFKREHT,
AW Z PR o BRI AN A AR K IR T S 69 PR U e X SR 30 48 AT £ AL BUR . B B,
AEBUH ZFERIEBR, BRNDAETE_FELLHERNEH @ Ik, K
?vi)i’FiLiﬁiFFa% FHH A E I,

BRKE, a/“}’%ll*lﬁé%, HE 3 ARRH TS
3.5%, HFRA#—FKE, %Tﬁ&ﬁmko%ﬁ ik oy
%, BB FaATIRE, HERFLELSEZS DA,

RELHFRELLTE
BAEE A RE

R FTRALBIMINCAZELLE

RiTRE, 8202245 0 15 B, FTHEBIMINLAZALEEE]
ANAE DB, BIINCARESESREHIAITH 9%T HE 8%,

ARAE 3 A ek INC F A E A 1.05 FALT, MK 100 12£ TR
ik, 2021 FRiTHHAEG6 A 158, 12 A 15 8 LAl sNL &% %
EEE2NBSE, INLAEKESEFALN B%RZHE] 9%, T 742 LR
HRE, ARTAMELCEELEFEL KRG L.

4 Avhk, NRPRAERE B, 4 A 20 8, ARTELETIPICESR
B 64 (0, HIL64153, 4 1 25 H, ARTH#E LR UARG#SE., HEA
R LEALKA 6.6 X2, €] 2020 4 11 A vAk# ik, kAT FHRMNLA
XEEEFEE, BAARTILETICEMR 6.57 Mif it E 6.54, & FA
R L £ 48 & 47 300 Ko

HTTP://WWW.LONGONE.COM.CN 1 A R, BT EER



D’ DONGHI\I SGCUﬁI‘I‘IGS

KK B IR

BARA, WK TRAESBIMINLAERXREEEERATRILER T, T
HEFEEmE, BNEFTAREAEREREZGH R, BEE, ARTILE
ﬁ&ﬁ%&ﬁ {8 A d K 2k A Y 3F, &l%ﬁ@ﬁ% Pt K- Fe 38 iR KR
BAK, R KESAEEK, Pt ARTILELREASKEMSEL,

BEARBARY 4 A 22 8, AMRERT A5 15169.84 11, 3R bV 126.32
fe7t; BT aRAK A 16007.66 1271, FILKY 13186 1L, Ak 4 KAk
K4 14332.02 1274, RS 120.77 12T,

MERLE A, 4 A 250, MBS H4EE 439712, P FEAK
R 549.11 ¢, MK 593.00 121, Eit#EAMK 16070.38 12T, #
JRiB Y B4kl 296 0BT, £ P EARK 141.61 0BT, & d "X 144.58
e, Rit#EANMRK 22897.07 12T,

RPTHAERER—. 4 A 25 0, HREIMGIP XS WA E1F
&M 1.3056%, L3k 0.30BP, —J& % 1.6323%, TF# 11.95BP. ¥ 1 B 1 2|
kS & 10 47 2.8160%, TF# 1.75BP.

RERTHRER—. 4 A 25 B, @i T -FHa440004k 34049.46 =,
L3 0.70%; #RE 500 45404RAk 4296.12 &, Lk 057%; ZHiriA 4% 3R
4% 13004.85 &, ik 1.29%. B AET, *E CAC 45331k 6449.38 %,
T 2.01%; t&£E DAX 34 4Rk 13924.17 &, T# 1.54%; #E'Z & 100
14 IRIL 738054 &, T 1.88%. AT H &, B ZIEHKIRIL26590.78
&, T#% 1.90%; 184 #5441k 19869.34 &, T # 3.73%.

fAHHEFK. 4 4258, £a44 5K 0.6198, £ 101.7431. AR
M3t £ TR D R K 6.5544, 121H 669 A~ BP. & A AR T LETRPHIC
IRk 6.5716, AL 442 /> BP. AR 5L % TP B 4401k 6.4909, A 313
A~ BP. BRATILELT# 0.81%, % 1.0713, £t B TTF# 0.36%, %
128.1345, &% L EAL T 0.77%, % 1.2740,

ELTH RO TH LM TH.4H 250, COMEXF 2 H5 T # 1.82%,
R4 1899.10 £ /% 8] WTI R AT T 2k 3.38%, 4Rik 98.62 £ T/th.
45 R b A0 T % 3.55%, Rk 102.63 £ T/AR. LME 48 3/~ A % T
2.71%, R4k 9837 % ik,

HTTP://WWW.LONGONE.COM.CN

2 T H AR, BT FER



\ Z% % 5E 3 .
@l iﬁoﬁ%sﬁmﬁ:"s E MR H R

I = TR 4
2 A T d T et e et e e e e e e e e e e e e 5
LI TR e [ £ VAR OTOTTOOTPRERROPRPRT 8
B L T R ettt e ettt ettt et ettt et e et et e et e etaeete et e ereereans 8
3.2, TPTEIE . TRTEEIE oottt ettt ettt et e et e e et et e e e —e e et e e eteeatteereeeteeeteeeaeeateeareeereaa 8
B, FUZRIEIIL oo ettt ettt ettt ettt ettt et e ettt ettt 8
T N T/ RO 9
3 TR 1 PSRRI 9
T <SRRI 10
T T G 1 TR 11

Bl 1 (LR A TG R BIRIE, B, ALTL) oottt ettt 5
Bl 2 (RIERDIEHBIRIE, B, ALTL) ittt ettt ettt et e e 5
I I € 2 T - F - QR S (4 o) FO OO 6
L 4 (FFB] 50 A8, B, A0 T0) ittt ettt e ettt et ae et re e eta e s 6
R €5 3 B (/o) OO 8
B 6 (BRI R BRI R I, ALY oottt ettt ettt ettt 8
7 (EEFT LG BHFFENIRIE DI, ALY oo ettt ettt et e ettt 8
Bl 8 (BIMIF AL BB FENET, ALTL) ittt ettt ettt ettt ettt et ans 8
B 9 (BRENAMRAF KB MIARALATZIL K, 0)eieiieeieiieeeeeeeeeeeeeeeee et ettt eaeete e te e eteeteeae e e e e s e e eeaeeaeens 9
10 (B HEEMM AT KB IIAALATZT K, 0) ittt ettt ettt ene e 9
Bl 11 (CPRER BB T 10 F 0, 00) ittt ettt ettt et et e ae et et et et et e te e et et e eteeaeanas 9
Bl 12 (CPREBRBIBDCE T L S, 0) ittt ettt ettt ettt ettt ettt ettt ettt ettt eaas 9
13 (FEE I ITIT T T 3038 80) oottt ettt ettt ettt e e, 9
Bl 14 (ZEAREE R 500 FEEL) e cueeeeeeeeeeeete ettt ettt ettt ettt et e et e ettt et et et e et e et e ae ettt et et e ete e ert et et et e eaenes 9
BL 15 (B B I J 7 B d82L) oo ettt 10
B 18 (BB 80 ettt ettt ettt ettt ettt et e ettt et e e eaeas 10
B 17 (B FCAEHL, 1973 SF2100). i iuiiiiiieteete ettt ettt ettt ettt et et et e et e ae e e et et et e ete et e eteeae e st et e et e eteeteeaeeneenneneens 10
B 18 (F LA T BIEAIIE) Lottt ettt ettt ettt ettt ettt et e te ettt e e eteeaeeae s 10
Bl 19 (COMEX F B 00, 725 81) ittt ettt eaeaae s 11
L3 T I (Y | S R I o & I o ) NSRS 11
B 21 (AR A AL, Z T AR) ettt ettt ettt ettt 11
B 22 (FBE WTHR I, Z T AR) ittt ettt ettt et e et et e et et e e e eaeeaeeneas 11

HTTP://WWW.LONGONE.COM.CN 3 A R, BT EER



D’ DONGHI\I SGCUﬁI‘I‘IGS

M
&

W F % H R

1.EMEE

B Ao K& — IR H RGN FRERE

40258, BEEINTHE AXTH—FBREFERBETHEKLNE
(AT EHAK (ELN.

m
V

(FERLY ®E, mXHEFEA K, ENFEFEREH L, Db RFAMETEH P
&&%ﬁ%%ﬁﬁmﬁﬁé%%%gﬁ%Mﬁin&/&%%yﬁ#w,ﬁ+% 2 kA,
Gl F &R RAE T EL, IR FER 0T ET SRS TRRT L, #hh ATk
PEIRAR . AR BT

TR RS, AR R, MR E—BECHE. K. I, QLY
Re T — e AR K A, AN ZRIUTRKEE 24T A AR, 58 ks ik,
AL S5 7 XA e iR b wARE T 3, RIEE, Aobedf st B RE % bR T E £,
T ET R FAEBUR, AR —dd B4 T N RAE

AR AAE, @AY P, SHRAE R, A ARG LBTLKER,
Pl gk @ RAEAY, HBFHARBRAFARZETRELECT 5. MBI RSN TR
B, AR R TR IT R

BEEARSIMBZE T BIRIRFY AT 2 B TRR MK TR F-MTJMT«fi
AN, BRERWMAL—. (FL) %A, %mwwn$%kTﬁ% W F TR o BRR
AIAR K IR T SN GG PRI 3 X R 363547 £ AL BUR . BB, 2&BUH —F £ RIEBR, H%/
AAETE_FELHBEITHHBAEH. KT T EMRH, Fibmier,

BAREE, RETHERANLZS, AB 3 ARASHTREE EHET% 3.5%, HiF
WE#H—FRE, BHETITRA MK, AR FFIAREE, 2F4FHFEF24
FHA, HHERFLFELRSTIH,

®k 47T T ASRAMISCARESSE

FiTkE, A 2022 55 H 15 HA, THLBIMIINLEZELELELNEH L, B
INCBEHERZ L FERILITH 9% T A ZE 8%,

ﬁ%3HA@m%%£ﬁ%ﬁzﬁl%EMm,ﬁﬁ 25 100 12 & TR s, 2021
FRITHAAEG A 15 B, 12 A 15 8 LRERBAMINLAREESFE 2 M0, IND
@ﬁ&%é%&ME%&%ﬁ9%@W%&m&ﬁﬁ$&F,Aﬁﬁﬁ%m£$éxﬁﬁ¥
K

4 Ak, AR PIZMEZREAB, 4 820 8B, ARTLETHHCESRKL 6.4 %0,
BAC6.4153, 4 4 25 B, ARPHSE LR ARMBSE, BAARPLELKEE 66 A0,
4] 2020 F 11 A AR ik. RIFAA FIRNLEBELEEEE, BAARTILETICENR
6.57 ML Eiz45dt £ 6.54. HFAR T LE ALK 300 %,

EWRE, WRATRASBMMINCERESEERATRICERE T, UMLK
%\lW«%TﬁEﬁ%m%@?%%ﬁ,ﬁ%*%,k&@i$ﬁkﬁ%&ﬁoﬁM*
KR AE, KBEALAB L, B K-FRERKFRK, 278 KREJIEE i
AR PILELRASRFMMATEL,

HTTP://WWW.LONGONE.COM.CN

4 I AR, BEEHER



@ﬁﬁmﬁ

DONGHAI SECURITIES

X

M
&

e HIR

2.ARRT

R 5 A EIERHMAKT @ E, I K% 158 &, #%iE 5.13%, JLT 2928 H. FARAS.
B Mk AR I K G BT K, R LR T AR R B AT AR AR . RS B KK, Z
BAR YRR, KKK, KB, BRI, Tog%, BATXANARLAT R,
BRABAK, KEFL KR HA 253121, % KDI, MACD & X34, H &AL
HAREIFERE, ERMAZIELTHEHK, WARFNEELEHR, 24840 KX BT
LA BAE, A RSI54RE, RSI6 B AT 21KF] 11.64, HAL4o ik oL, £ 2015
F LR AR TE R

Moy & A, LAk 60 54F & K@K 7F K@= %, 60 %% KDJ. MACD & X
S, RARMEF. 60 54 KDJ, RSI 2 =45 ARAL, BHUBDAMREFERE, =2
AR R AFBC A, HAREAF 5 3708 B ik, EH@Ed, LAMAIHZATHK
B % AlH 9.58%. 13.78%. 11.15%. A& B ILeI A, —MAEIREE 5 ARk
8935, R RS, MNSRBERAMEAARTE. BATHHES =ANREDEY, 2847
AARRHERTR, HEEH P RBEAR, AALE, LIEAXBATERMK, $n%
TR, AT AR T, RSB R E A0 61.8%M TR L,
HUFZTF. 33% 2. B KDIJ. MACD X%, B RSI#4R2 =A%, (B RSI6 #
12.25, $#MEZ k&2 2008 FZB8A Y NGHFR.) BATEIAR LA AL @4FiE £, 12
F e 0% 61.8%8 S ABRK EARBYPHEL, —HFRATLARZRLE, L THa
Bsk o (2855-2871 H) 2 —/ A 16 8940, ERMEVMRAMUS HERIL. NEEZZ
FIFAZ LT A s AR M AGAR T

LR B R, G LAARI Kk, Ea A5 E K2k 6.08%, &)kl Kk
5.56%. FARAGH T @ T REAT IS O X 4E45, X BAT X2 0% 61.8%M T & L 4E55F
KTZT, %R, el RBIELATLF 25 % 618%L 45z, BATm A%, A
GHOAMK M, K &k, BTSSR, HAA LSBT L, EREH D K. FAL RS
HEVIRAFE, AIERE X RSI6 a9 RAAZ K, HREA Y LGEFL,

LR 5 B R RAT LA R ARk, MR D AIMOR R AT RE, LRRIER, P
ALIB MR, 188kt@3A 3%, MBAT. IEAFHRILEA, AP EXAPTBOY IR, %
Rw KB DHE, SARLEAERE., NEE. THIILE. &5FTHA TR, X ERK
I AR 9%, TFEAR 5% I b L ik 94%. ML A &, EHFAKAANEIR 147 A, &
FAPE B L F A 97%. FKAE 9UMIANATIR 29 R, #AZ 9%MYMIZSE 5k 1890 R, &bk
40%., BE BATHTIRRAL, BILA S Kb ie 2,

BEMAE—TERIART () CEAYR, SMNERMR Lz, /AL
Beig LA, R LaAT G R E AL, Hm#EkenF 38.2%E Nz F., BAT4HK B &
KDJ. MACD # A 2 &35, 124 60 54" MACD &4z X, L&A LRAESH L. #E
FLEAHNKETHEANE YR, TEETRER@DEEFHEE, Wi KETHWOES
LR RE o WANE S LA ig A,

1 (LIEEABHEARRE, &, L) 2 (RiIERSBHARKE, &, L)

HTTP://WWW.LONGONE.COM.CN

5 I AR, BEEHER



@ﬁﬁﬁﬁ

DONGHAI SECURITIES

EAK% B R

RGeS RIS TEEL

3,800 10,000 18,000 12,000
3,600

5000 16,000 10,000
3,400 14,000 8,000
3,200 6,000

12,000 6,000
3,000 4,000
500 10,000 4,000
2600 2.000 8,000 2,000
2,400 0 6,000 0
2017-01 201801 201901 202001 202101  2022-01 2017-01 201801 201901 202001  2021-01  2022-01
AT DERSIEM AZT  —— RS E S e e _ g
AT IR ER B2t —RiEaniEi e

FHRR: Wind, FEILKHF AT

TR R R: Wind, A EIERF AT

& 3 (eldkMAga, &, L) & 4 (#4504, &, L)
OVRIEE ElBl5095%

4,000 1,800
1,700

3,500
1,600

3,000 1,500

2,500 1,400

2,000 1,300
1,200

1,500
1,100

1,000 1,000

2017-01 2018-01 2019-01 2020-01 2021-01 2022-01 2020-01 2020-07 2021-01 2021-07 2022-01
— R B 2 ——flARIEE S A DR EIRS0RA e B 27— IEREIR50nkiATed B &

TR RIR: Wind, F&IERTF AT

FT1 ARk RERL

R R R: Wind, 7 &E 555 HT

A F AT B
7k HBAWTE (%) T BREITE (%)
BAT -3.39 IHEREH -9.68
iE F -3.70 N B 9.35
W FiE -4.28 it H AR & 9.32
PNRE -4.53 4 /& 3 M 9.12
R E A -5.10 B E LT -8.87
KHER: Wind, ZEGiEHKF 7 A7
T2 ABRTHRBEEATRL
ABRFTZEBITE
B (%)
B E KEM () ;
- 18 ' 5H £ E A
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A A 9.11 20.03 12.05 -19.09
2RE R 60.2 19.99 25.05 2.82
FAF LT 25.05 19.40 15.92 14.12
G ER & 5.45 10.10 2.83 7.28
B KRty 5.67 10.10 13.86 -6.13
ABRT BB E
sk (%)
B’ E &M () T o S EA

1 5% A 44.11 -20.00 -8.49 -57.79
A E R 20.4 -20.00 16.50 -21.24
Py 25.09 -19.99 -30.29 -58.32
il AL 34.7 -19.82 -24.47 -45.70

RRAE 37.45 -18.80 -17.00 -51.55

FH KR Wind,

A HAE R I
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5 (RRR 4, L) 6 (RALF-BELR, L1)
18,000
16,000
16,000
14,000 14,000
12,000 12,000
10,000 10,000
L S .0 T 0 B S ) T e N e ' O T B ) R e B e N0 0} o 0 T T B ) TR e B e B0 O ¥ 0 O B @ O e B e B9 0]
O O O O O -1 OO O O O +«H O O O O O O O+ OO O O O 1 OO
N [ L N L R/ N
N N AN AN &N N N N N N N N N N N N AN AN AN AN AN AN AN N NN
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
N AN AN AN AN AN N N N &N N &N &N N AN AN AN AN AN AN AN AN N N N AN NN
— S — B RE- RIS
FARR: Wind, & &IERF A FARR: Wind, & &IER AT

32 %8, KA

47250, i8S B4 H 439710, 4 EARK549.111¢ 7T, 32 m% % 593.09
e, Bit i FEARE 16070.38 12T 4% Y A4t 296 2# T, £ F FEAKRK 141.61
CAT, £HMRK 144.58 [eEH T, RitHFEANMRK 22897.08 1L Lo

7 (kmtedaFEARIEHM, L1) B8 (% 4% H4EANELH, L)
30,000 15,000
20,000

10,000
10,000

T e JL ll|l|d j||||Jl L), |I L | 5100(:) I“JL ” ||_1|_.._.,|,,Jmﬂ|,,|||.“ HMJ dll
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