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© THRERS BWFFTHRELR, HERXREL—FEK. FlibRA, 30KPMTOA ML EARILA-33.0%, HEAK
% %1857, bpct, T BXEFRMEHEAMY . HEATH, ABALBRBEZTTHENMBBY, HH5RXELFTEM. 7A1-20
B30k ¥ JR 7T 69 A 3R P31k A-30. 8%, MR AL ASFRHHEN—F. FLkAE, FEFTHRELGRE, HERALLT
B ETAT, 30KFIRT7H1-20 8 454& @ AR IR b6 A 1-20 B 54%23. 7%,

© PRTFRE, EERTHESEAXHKRBEE, 18NMFARTF, RAATKEHTIHI, ER1ATA1-208 LR A LK. 2
W R BRA, 30K FIRT P —. = ZEIRTT7A1-20 B 6937 5 SRt 5 A - 22 2%\ ~34.9%, -30. 7%, :-;éiﬁ%\f]’m#ﬂﬁix
Fo AL, Ay —EMFAHAEEREIE, J M. K L& F % haAe 5.

FhiZ RS m A RS E R E LIS E

20235 20224

1720 7A% 7AL 6AT 6A% 6AL SAT 5A% SAL 4ATF 4A% 4AL 3ATF 3A% 3AL 2ATF 2% 28t 1ATF 1A% 1AL 12A 1A 108 98 8A 7A 6A SA 4A 3A 2R 1A
s 16%  24% 41% -33% 0%  32% 125%  36% 21% 1% 14% 6%  60%  47% 2%  32%  18% 452% 14%  21% 27%  35% 1% 5% -14%, -41% -20% -18% -16% -29% -24% -21%
ki 36%  43% -12% -16% 6%  24% 166% S19%[BI00 1350% 1783% 819% 368%  61%  11% 8% -29%  85% 1% 20% -20% 8%  -28% 30% 0% 16% -17%|EiCUMROMA -52% 31% -7%
M 3% 1% -40%  -35%0ES5%  33% 8%  -5%  39%  19% 361% 1742% 219% 9%  47% 1% -28%  341% 34%  -24% -19% -12% -11% -18% 21% -28%{e69% -55% -16% -48%
2 1%  14% 89% 0% 7% 8% -11%  63%  68% 4% -15%  -44% 6% S509%  27% -26%  -40% 275% 47% 39% 2% 35% 6% 31%[ 43% 27% 9% -32% -5% -22% -24% -46%
A 5%  26% -1%  -15% -14% 5% 5%  -16% 319% 2%  17% 150%  57%  58%  25%  28%  -23%  755% =67% S51%  24% -42%  -40%  -11%-19% -16% -30% -19%|-53% "51% -51% -49% 33%
E S 20%  -1%08% 1% 5%  31%  48%  -39%  -14%  -24%  23%  21%  T2%  59%  22%es8%  -24%  132% -50% -25% -44%  -13%  -33%-16% 36% -22% -37% -51% 61% =61% 34% 7%
X [ N55% 65% -42% A%  -23%  39%  10%  40% 5% 25% -13%  10%  65% 5%  61%  S54%  449% 41% 4% 29%( 5T%  36% -39% 9% 51% -33% -46% -51% -40% -31% -31%
AR 3%  -34% 33% -13%  23%  43%  16%  22%  35%  24%  22%  33%  18% 5% 2% 3% -13%  100% 36% -19%[52% 8%  -19%[S68% -28% -21% -23% 19% -28% -22%  -3% 15%
# 17%  37% -1190es% 50%  25% 9% 0%  -17%  -14%  25%  18%  50% 117%  55% 152% 0%  155% 38% 17% -1% 9%  -11% 41% -9% -19% 178% -9% -45% -34%  -8% -25%
o -32%  -44% A4%NNSTBUONNNSTON  -22%  15%  34%  67%  52%  44%  -13%  -6%  23%  22%  34% 3%  75% 37% 36% 0% 26% 5% 41% -13% 4% 39%|-46% -55% -23% 6% -15%
X ik -15% 48%  30% 9%
A 25% 8% w54%  -34%[ 1%  29%  12%)S53%  -32%  26%  -38% 27% -21% 9%  -30%  -8%  -43% 162% e  -19% -32% -34%[ERIA  -34% -28% 55% -42%[%61% -57% 56% -47% -36% 10%
BT 3% 553% 8%  63% 223% 3%  23%  16%  96%  39%  17% -19% 157%  66%  54%  66% 4% 193% -52% 7% 75% 12%  56%  15% -9% -50% -23% -48% -59% -32%| -57% -46%!"58%
#T 3% 1% 23%[SER 2%  20% 7% 13%  S%lEeR% 7% -20%  36%  89% 4%  24%  12% 266%[68%  34% 38% 17%NE55%  -30% 12% -38% -48% 12% -34% -20% -36% -43% -52%
4 1% A5%  10%  15% -43%  S1%EI0% 5% 45%  45%  10% 130%  68%  38%  22% 8%  34% L17%[NSHA%  -35% -26% 28%  -1%  -29% -46% -43% -46% 23% -21%558% -47% -40% -48%
RE 139%  -35% 46% 23%)N0004
& 3% 7% 33%B1% 31%  -20%  -24% 1% 15% 5% 70% 21% 154% 160% 216%  180% 469%WMEGI% 2% 9% -15%  74%  20% 22% 52% -38% -45% -37% “570MIE10%  “60% %66
o 13%. 58% -47% S51%  5T% -23%  67% 5% 127% 8% 4%  64%  66%  81% 5%  65% 9% 114%[EBI 7% -39% 12% 31%  -5% 13% -38% -42% -62% -69% -69% -49% -54%
B% 9% 12% 31%  21% 0% 134 EO%  -15%  24%  3%[ 6% NEBOR  -15% -14%  45%  83%  -16%  55% 63%  46% 181%  -37%  -43% -28% -10% -28% -10% -5% 49% -13% -16% -33%
Zm 17%[ SA%S6O%  25%  34%  23%  11%  450%  682%  66%  45%  83%  729% 25%  54%  80%  25%[s66%  -19% 37% 14% 180% 9% 9% 61%BRUANE TN TA% | “64% “68%
0KPHF  -1%  33% 29%  -38%  40%  -6%  25%  13%  41%  30%  26%  41%  50%  59%  27%  17% 2% 4% 21%  -25%  -18%-14% -19% -33% -7%[-45%0N50% 45% -24% -25%
— BT 15%  24% -20% -21% -33%  14%  84% 106%  66% 112% 118% 168% 100%  61%  23%  -3% 1% 4% -30%  24%  -18% 13% -19% 6% -4% -48%=61% -47% -7% -30%
— AT 8% 42% -26%  45%  46% 9%  21% 2% 5%  16% 9%  22%  32% 51%  28% 6% W% 8% 23%  -28%  -16% 27% -18% -37% -1% -40% -51% -44% -19% -7%
=BT % -13% 43% 2% 25% -19%  -1% 1% 2% 9%  12% 2%  60%  T2%  28%  85% 16% 4% 2% -17%  23% -4% -20% -44% -27%-52% -49% -47% “48% “45%

#ERIR: Wind, BERTHARE. i1 RnEREDHESHEE, 12 ATHERSK, KH23FLRRIENA1-7.16,
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CHINA MERCHANTS BANK INSTITUTE

s ZFBERIEEAGG, 2 ALOEEHERABMKIE, A TFHEGMAL BRI RITH, —FERTELEOANR T4, 16—
F 5 R EARA-6 F] FREL 55 A -18.9%, —6.4%. —12.9%, 7HA1-208 3FtL6 A 1-20 8 F 416, 6%, RCVIEE G, —F 5 R LT,
BARFE L ATAN R ASF R E S, 7H1-20 B 1638 —F 5 i X @ AR & £20185F Ak Bl A A& K -F, 20235F1-7H20H & —F
ERHA MR aBRALLEFRHHEERSEALAST. I, BRHEETFPIE—FERINEH, 6 R @ARE K2, 5%, #5
A K& H1%49. 3%; 7A1-20 B AR X R tb3g ik #-7. 5%, #] & F) bb3g i [% £ 20234F Ak g AKKF.

© DRTRE, EREATRRKELEDE., AFARTF, BRE. &7, . TSk, 7A1-208 L 4R TR Lk, L
— IR B AT K 18 AR S B

—F B ER RIS E

20234 20224

1-7.20 7A% 7AL 6ATF 6AF 6AL SAT S5A% SALE 4ATF 4A%F 4AL 3ATF 3A% 3AL 2AF 2% 2AL 1ATF 1A% 1AL 128 11A 10 9A 8A 7A 6A 5A 4A 3A 2A 1A
F 54% -5% 3% -6% 70% 83% 31% 18% 44% 22% 71% 116% 164%} 1058% 134% 446% -52% -30% 2% -10% 6% 103% -4% 3% -11% -4% -24% -61%
E1% 3 17% -10% -5% -12% 34% 31% 83% 31% 32% -9% 3% 12% 28% 30% 27% 47% 50% 267% . =61% -26% 9% -38% -10% 20% 11% -14% -32% -38% -52% -28% -22% -34% -28%
K i 182%  10% -13%  43%  31%
AR 56% 4% -1% -17% 19% 40% 83% 53% 86% 69% 88% 143% 122% 71% 125% 113% 102% 320% -31% -35% 164% 9% 128% 425% 140%307%315% 300% 341% 145% 169% 156% 188%
BT 49% -16% -6% -15% 16% 25% 56% 39% 93% 66% 101% 107% 162% 124% 83% 52% 41% 315% =55% 17%  99% -28% -1% -2% -20% 16% -11% -34% -3%260% “49% =50% -45%
M 31% 23% -24% -26% -15% 26% 93% 41% 165% 115% 160% 122% 55% 68% 24% 108% 156% 288% 8% -18% -6% 4% 30% 69% 19% 24% 27%/-41% -62% -30% -20%
A 23% -33% -46% 53% -43% 37% 36% 44% 276% 78% 97% 141% 19% 107% 110% 167% 162% 744% 62% 3% 5% 48% 42% 6% 6% -16% -18% -62% -51% -54%
5 34% -24% -15% -38% -13% -10% 17% 24% 108% 9% 64% 108% 258% 228% 76% 80% 128% 248% -38% -38% 10% -7% 10% 86% 13% 3% -6% -17% -36% -48% -55% -28% -41%
B 24%  31% -40% -48% 4% 1% 2%E63%  45%E65% 5% 40% 35% 8% 2% 9%  -4% 168% 47%  25% 11% -27% -18% 39% 9% -20% -45% -28% 2% -49% -39% -54%
BT 70%  53% 244% -33% 28% 57% 42% 80% 117% -22% 127% 314% 155% 163% 211% 130% 208% 419% 1% 111% 6% 30% 47% 38% 7% -31% 64% 44% -28% -26% -41% -32%
K 105% 10% 14%|=68%
oLy 39% 18% 21% -17% 19% 69% 30% 43% 88% 33% 93% 63% 69% 79% 87% 51% 47% 412% 6% 41% -15% 22% 6% 47% -15% -16% -5% -27% -40% -31% -37% “45%
AE 103% T4%  46%  59% -14% 168% 210% 236% 483% 269% 194% 150% 39% 5% 168% 39% 32% 131% 8% -19%|ST 10800 76% 70% -41% -36% -35%
M 100% 23% -15% -10% 31% 23% 106% 42% 484% 67% 120% 436% 298% 400% 117% 240% 174% 710% 8%  64%  51% 155% 135% 124%239% 38% -8% -34% -52% -36% -46%
o 2%  22%00%69% 26% 10% -44% 27% 40% 4% 15% 8% -15% 195% 57% 50% 48%  16%  70% 57% 5% -39% -68% -61% -43% -39% -46% -43%
1] 33% 2% 13% 9% 13% 39% 21% 27% 100% -16% 30% 89% 127% 63% 14% 14% 91% 670% 26%  32% -26% -4% -30% -22% -28% -19% -33% -41% -19% 5% -44% -44%

26% 33% 3% 32% 58% 23% 21% -1% 1% -17%30% 28% “31% “30%
26% 6% -34% -T% 27% 9% -12% -29% -34% -47% -35% -35% -42% -39%
26% 43% 4% 40% 87% 40% 62% 40% 29% 8% -26% -19% -19% -20%

163% 47+ 36% 9% 6% -20% 12% 25% 49% 34% 87% 18% 69% 82% 93% 85% 8%  78%  80%
— ZIRT 22% 9% 4% -11% 40% 45% 70% 28% 34% 5% 12% 25% 39% 54% 41% 53%  60%
Z R 36% -15% -15% -31% -4% 10% 45% 34% 102% 27% 89% 105% 113% 89% 89% 89%  90% 311%

Z&RBEVUAT  54%  16% 29% 14%  58% 63% 45% 42% 107% 18%  92% 89% 129% 122% 98% 82%  74% 25%  39% 23% 67% 34% 12% -8% -39% -25% -29% -35%

#ERIR: Wind, BERTHARE. 1 RnERETHESHERE, 12 BTHERE, RE23FLSREIRENA1-5.31, BihETHET N AIMZAIBREE.
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o MIOKFIMTFTHEERE, RXARTELHALT2018F URRABARMKRF. —FEARMEFLE AL, HEMRZLECTA AL
B, 20235F %238 (6A) A2 %297 (TAF ) , 30K FIRT A o0 m AL %45 T20185F LUk B #AK-F &1k £ ¥k
TRERAA, —ZERRTRARSHELX T RE, RXAMETF TIHRALYE, M—ERIRTOHERKTFATAHELL AFR A4 E
RAKKF, RABES AT E S & TUHSF R A E ALY, HEMBEA TR,

30Ktk aa A R HTA = EIE 30Kk amERAHASEE: —Z%ilh
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#FIEKIR: Wind, BEIRITHAR. iE: S8BT
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s REFFRHBARARATHFABETIAYR, AL ALBEHERILEREBEAAR. —F K4 E KB, AFRETHEE, 12
YA ERLGERERLRR, EARKERE—FTI K. At AXKEL T, 1-6A2B R REHEHN. HE@MRE LA A+ 1%,
-5.3%, 31-58 5 A E4K7. 3pct. 4.4pct. VAT tL 0 23 TR H, 6 AL A4KE M. 4E @R L A H-19. 2%, —-18. 2%,
55 H 5 A& 1K26. 1pct. 15.2pct. £ A RSt —F I X, — 7@ EFRPAFERTE, FREPBEANSEAHKY
W A EEASF _EREURERBNFHAE, ARsEROB A X, RExtE LA, 6 09 EBRIKT A3 M4 E%
i, HA2015F ARBIARMAKF. EHF—RGZ, 6B G X AT EE94.06, ©HKE2021 T FF7 8 THRA UK T A
B EAKE . BHREE, FMRFREAEE, THXABRLEEEAAZTEE,

- BRBRE, THERAEHBE, BAREATHECHIRNES . AR THAMLLILFTIT. BERMUATA RS0, FRH
REFFNHEFZTAEABRKAEELE, FEINEFTFFAZARNEL, FTHRARATTIZ, EBREF X B VAT T 88,
itQ3-Q4F F T S 4N E @ARRE L A A -16.9%. —12.8%, FiAAF4iE BMRELE-10.2% TEFE4%+THERKELIHE,
AERIIL R IR T, Ft 54 @R A-4.3%, B8 AN MG BRRKRAE, THREEPIFEIN,

rmpE RiHtHE AR FELLIEE

FImn 5 BiHE IR FELLIEE

¥i5. AEHFA ¥i5. BEFTA
30,000 200,000 22.5% 30%
25,000 90% 150,000 m I I I I 20%
> 7.7%
20,000 2.6% 10%
“18.2% 40% 6.5% 13% 019 “gg* 1.9% -0.4% -0.9%
15,000 100,000 /\ 0%
-1.8%
10,000 ) 243%" 3.6% 53% 0%
-10% 50,000
5,000 I I I 20%
0 -60% 0 . -30%
3 & ) N %) o S Q > A Q o Q) \(\' \F\, \F\, \F\, \r\, \r\, \r\, \r\, N ¢ 3 Q‘) Qb
N N N N N N N N N N N N N b b b b b b b b S S S S
¥ S AN N N AN AR SN SN SN SO SN R SR - M RN o
(»Qq/ WQ(\/ %QW q’é\' (»Qq/ %qu %Q(\/ WQ% (»6\/ 6\/ Qq/ Q(\/ %Q(\» "\,Q ,-»Q ,-»Q ‘ ,-»Q WQ WQ WQ WQ (\9 (\9 ‘(\9 Q ,-»Q
W L5 H AR @ AR —_— Rtk i . AR m AR R A — 2R L A A

#EkIR: Wind, BERTHARE. £ RIERINRE, SHENRAOBRENEMBHEEHERTTIE], MRIHNEGEERMNEREE, RRBXIEHTTHIE, RREBt~FRKMBREUNE
BRERAHELE. RAmRSHREES LFE A mIREISUEZ AFEATLLRZR. ERITELERSTHBIRELE, RRARLERITEREERIEUE.
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—RRFTENRE T, —FHEREBTHE. MAETHMRENTR, —&RATHMHARKBETE. —&AT=F 5 5MF
PO IR A R, 4THR2019-F8 A ARFLIFRE Y. b, —&RRT =F HFIRLKEH-0. 7%, H2014F9 A AR LR Kk ta,
HHmEF ST &M To 6 AT0KFIRT L, = FAELMBIFL LT R A A3, 74, KEADHIM 15, 84~ 4k E
ATOR TR =F 5 IR A TG, R ECARILMAEET A L BRI .

70KRigTHINE. —FEEMERBRLL 70KHpighnERmEEitER AR 70KRiEH = F(EEMitER BRELL

8% 8% 15%
6% 6%
4% 4%
2% 2%
0% 0%
2% -2%
-4%, -4%

10%
5%

0%

-5%

-6% -6% -10%
S D O > D O > D O > b > O > d > d > N O 9 MY TS N oSS N B
ANMENO SR LR M NS N UESS N MRS\ CRE \ LD NN AMEEFO NN\ L M N S LS N M LSO LS NP N NN\ U\ M\ R\ U \ AR\ R\ U\ MY
& & FH PP PP & FH PP PO I F PFPF PSPPI P
O I I S ML S S A Y X, T —Bud B = X R I S M S S S M, S M
— AEABEL: P — = FEL: Ak T TR R SR B =S Pl — BT Fl—— ST Bl &R Rk
— iy —
70K hFE. —FEEMBERIKEL 70K ERm{EEMER BIFLL 70K —F M BIfLL
0.8% 1.5% 1.5%
0.6% Lo Lo
. 0
0.4% e "
0.2% 0.5% 0.5% <\ 4%
0.0% 0.0% 0.0% -/J = /f\/\\ \
-0.2% PaIA
-0.4% -0.5% -0.5% ¥ = o \
4% -0.4% 07%
-0.6% -1.0% -1.0% )
ST T N s T O RN N I N T R T S T T T T T N S N Y
Q Q Q Q Q N Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q
Q Q’ Q’ N\ N\ N\ V v v 0y oy Q” Q’ Q’ N N\ N\ V V v $el 5ol Q’ Q’ Q’ N\ N\ N\’ V v v Sl Sl
FPF TP PO IYFS F OO IO F PP ¥ ¥
R R O M R R Y
—_— R ARET: FL —_— 5 I — IR AL — T LR =& Rk —_— BT e R IR IR bb SRR Rk

#HEKIR: Wind, BERITHRE
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Tiimhis: BRS, SBREREhIRRETbE Ry BT

CHINA MERCHANTS BANK INSTITUTE

. i%ﬁ%ﬁ%%%TﬁﬁLm1dﬂAlﬁ&i%ﬁiﬁﬁ\&ﬁA%ﬁﬂ%A%%26%\i0%,V%ﬁwﬂ 37 K4. Tpot,
6. 1pct, ZH R TR AELETIE27. 24N . THERT AR —FT T HR, 6L A LHRIRAFLEY K, mMHLE
S RA, RZIE@. mﬁé%%ﬁmW$ 20165 vAk B #1 AR K T

. i%ﬁ%ﬁﬁ&ﬁ%&%% HOETEBRTHREAN TSR, 2T RERE, 6 —%&. —4&. ZW0&RT L3R -FHEN
o ﬁ8%\5m\5%,k&ﬁﬁmmiaiﬂ%ﬁIMﬁ&TﬁoA%$%ﬁ 6 F 8T P M, KI|, S,
Mz A BEER, M, BFMNEZTERTLEREAIT TR, &, RINENEREFEI0%A L, M EBENERESESWA L, @

%ﬁ%%ﬁ%%fm\ﬁm\?ﬁéﬁﬁﬁdﬂ%ﬁ%Tﬁ,ﬁ* JOME AN F G AT A 11%FE 24, 5%, FA . T RSN F b AT
H99% % Z5% A P o

© RERE, LRTHFELEFAEY, BB ERF A LKL,
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