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AVIC SECURITIES

(2) ENHIETRFEH, SMEBTIZ =

FE, v AR R K, SATAFF TR R, R ARSI 3000 1270, AR (7H 4 HFEI7 A8
H), RATAFTGBIBOERRIRSS, & HE% 7D WEWAR 30 1278, 2FEERK-3850 147T. tRmiiimMZim, #il-7 A 8
FH, DRO07 fil SHIBORIW 435I 1.55%%0 1.65%, #7 A 1 H4MI AT 12 4 BP 1 15 4> BP 7&45, &M iz A=/ iA 2%
T EWHARRAIERE 2.1%, THRAMERATEM, A8, FKE 10 FHEGBEERARER, M LT 14 BP £4, H3EE 10
FEFER BT 21 D BP A, A Kumbaa R EHEE R ERINR, SMRmah e BN s AR HIZI N,

(3) 7 AZEHEW PPI FATHJIAK, CPI{A(ER 3 PlHE

6 A CPI [AlLk+2.5%, # 5 H+0.4PCTS, 6 A&k CPI [[Lk+2.9%, %5 A+0.6PCTS: #¥. /KE. H\AEFIRL T, HN
A T RERE, JEANHE 6 ARCE ZERY], £AH0BRMETEE, HEY CPIIHERE 5 AR, 6 HIFE
un CPI [ EE+2.5%, # 5 H+0.4PCTS, BRfE{:3E CPI A M A sF1iRSs CPI [AlEk#e 5 A igFESh, HARAFR I CPI A 5 A
2 BAT, HAZO@EFEE CPI [F] LR 2k FHYkS: 17T 57%15+8.5%, % EH+2.3PCTS, 6 Akl CPI [HIk+1.0%, % 5 H
+0.1PCTS, RIAHFFREMFIRERNRG, & RIERFSFE IR,

HEE, 7 AZERIEER, SNEEREmKE, CPL 7R 3 ATaE: 1, 7 AFFE, &M CPI ML AMEREhZER. 6 A
AR BT, EARCESRZERM, 2022 4 4 AZH0, EEREFRARCRINLIES: 10 MH M, 2022 4F 5 AERE
I, (B EFERBIC 400 /53kA A, KE 6 ARIE 10 AR, JEANMIE M 24 70/~ e NS 20 7o/~ EA, 7H
FHR, TR ARBER ERIES: BT 2R, FEOPRES R AE LN CPLF ELAIER, FHaax CPI A bk BATEREMER, 2, AElR
g hiiRys, A CPI A EERIHafERRrE:, 3, EIEIBZ T, BREMTRHEFTIRE, HaaRSoI%m, HRIEGS
HKEZ R, il CPLTEIE_EAT81 1,

6 H PPI [kt +6.1%, % EH-0.3PCTS, LK 0, 35T 5 4E#9(H+0.18%, 6 H PPIRM [l [+8.5%, #&5 A-0.6PCTS,
INEE+0.2%, [FAIFESS T 5 FIMERI+0.38%, 6 A, JoHlME. HI@IRA. 1/3 SESFERO ISR Lhaks: Bk, (HiKIER EA kT
R, SREUEN. £, EIEAAEEIMOARELL T, MMTIEER B AR, EbRmmaksiFE e Bk, EATIREESS T 5 Ao SR L,
6 HREIRITIE @ ALRE Y%, (HMGEHREER IRIEIUR 50 FHE LA SRR ZshE, ZEPRSNEEI FERES: 6 HTA5 6
HHRItHLL, 6 R~ i s Bk, 40 FOREE, 4 i, REAEN Nl DT TRIFSRIIFE P IRE, REET, 872
J& PPLARIR R RIE N T, EAEN KRR SERMEBER MARFR, ERRE i KR e RBRman 248 ~ B30 Z20EHi,
it PPI [R AT 4R EE AT,

(4) JERIITRE, Bty ESR

6 H, BEEREFCEMNZENGEE, BRETREKE, 6 A LA, mafi My, 18RIk, MskFiimsiErm Lt B

YRR A 6 N 7 DRI 10 4N, M 18 KIRTTR R A THERE, 6 A LAl sl Mk i w A Ee 7 Biou-19.4%., -11.0%

1-9.0%, [FIFEERELFEAES, 7 A 1 H-8 HEIRE R, BRETBIRGERE, FIHIEM KT 3 4, 18 RSk &THF H-
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18.3%, HIEATANAKIEREATEAREREY, HUHEHITIRE, W RZRRREIT, 6 Ak s At
[BI7E, 7 A 2R AT E A B — P R,

6 A it HOREHE R AR BB S, 7 B8], 30 KAFRTIo it 5 A TR FH T 99 JT D[] LA TE B M SRR I, (ELTR] EER%
i CACHT I A, 100 R HI T 3 B AN AL H RS RN T BRI 2 . EAR L5 H iR R B B St

KEEST Hr M, EERGM A IS, R0 R AP, (hTRBCRIIRSHE Fo

7 B 4 HAsE, SATENIES: 5 HFTRE 30 (2Rt ming, 4 E4 RS 4 3850 147T, 51T B hBiR 2 & L kR
AL, BEUE 7 A 8 H, DR007 fil SHIBORIW 435I 1.55%F1 1.65%, £ 7 H 1 A3 R4T 12 4 BP #1 154> BP %45,
RERBAGART 7 KB EINGHIZRA 2.1%, RMETIZRANTERA SIS, DRIITHRI G5 SHimmah e R,

=ZF[E CPI fEEPIHSR IR SRR R, f20Em 3 XU, FATANREANEN CPL BHEFH AR S5 R B mBGRE L
B H— MA4FER, EHRRFEMEEEAMEELIGTHIIER E, CPT RTXER K mss, K=, fE&5 L, BR6 A
RFCAIHEIHIR, Hek, Tk, BB mi S Aes 5 AcE, HER TSN Z2RE GDP #EN —8WUHICN 1.1%
FeAh, MM AR GDP HEIEERAE 3% /245, RESH 5.5% A1 K HAREER K, fESMZIRIUHETIIEN T, BN ERN
LU E T E R IR, JSEET BT R S RS KBORRS: “IRBIFIT . HEXN SERATERR I IR SN PERR SERE & W BUINFLAT
P2 RS OBERA S, BAEMNEE IS RIAKIEE RSN R, RN ERN S mBORH P ERAREA I &S, AERE 10
FEHEGIERR RS, B 1T 1D BP £, (H3EE 10 FHEGINGT 11T 21 4 BP 4, HEKmG R B -
JEIR, AN E N SERAIHILTINE, R G AfaE . BORIKEE R T, “SEEH” RESIBAHEME, JUTRTRERS|S:

H Hi SERAR T I — 2 IR

K 1: TimmsERiE 7 A2 E KR E 75BP B 2: WiipatERAE 9 AW AR
CMET7H 27 FIV S AR R4 H=E F b i CME9J 21 [ 3R S UHFREL SR H bR
100.00% 92.4% 20.0% - 74.6%

86.2%

66.5%

40,00 F 31.40
40.0
20. 2000 11.6% 13.8%
. 0.0%
m7H1H m7HsH H7H1H m7H8L
VORIRIR: CME, HATUEZIFCRT (7 : BN BP) VERERIR: CME, RATUESFIAZEAT (7F: B BP)
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[MEZ# et 5]
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PRRIR: wind, HRTIEFTTERT

B3R 7: ARMICERES

VRIKIR: wind, HATIESFTERT
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VRRIE: wind, HATIESIFTERT
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PRI : wind, HHTIEZHTAT
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PRI wind, ATIEZFHTFLT
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B 110 18 RykriiHh Pz i s A L

AREAKRTS | At L LE D H | RE | AT | AR | % | RH | A | ZR | RN kY| RN | AT | AE | BRAE| AN | AR

TALH (But7A88) 3 -18.3% -37.5% =32 1% [ 14.2% | -0.2% |-17.8%| 5.9% |-26.8%|-13.2%|-31.9%| 6.1% |-34.6%|-19.8%|-16. 0% |-13. 1% |-12. 2% | -30. 8% | -26. 1% | -20. 8%
6ATA 10 -9.0% -31.5% -39.0% | 46.4% | 0.6% [-10.7%| 5.5% | -8.8% | -3.5% |-32.4%| 4.0% | 1.0% | -1.9% | 2.0% | 15.4% | 72.6% | -8.8% | 20.2% | 12.2%
6ATH 7 -11.0% -46. 0% -47.1% | 96.3% | -0.1% | -7.5% | 2.4% |-10.8%|-13.0%|-38.4%) -2.0% | 9.2% |-16.4%|-12.5%| 2.5% | 13.3% [-14.1%) 30.2% | 9.9%
6ALh 6 -19. 4% -63. 2% -01. 6% | 82.8% | 4. 0% [-11.5% | -1.5% | -9.5% |-13.3%|-41.5%| -1.3% | 0.8% | -8.8% | -0.8% | 21.0% | 17.5% [-11.2%) 27.3% | 12. 6%
5ATH 3 -36.7% -85. 6% “97.4% | 3.9% | -6.7% |-21.5%| -6.4% |-18.4% | -23. 2% | -46.5% | 9. 3% | -2.7h |-16.3%|-24. 6% | -2.5% |-20.0%|-16.7h| 32.6% | 6.6%
5% 3 -42. 4% -19.7h | -100.0% |-23. 6% |-10. 7% | -23. 6% | -6. 3% | -16. 0% | -33. 1% | -62. 8% |-18. 2% | ~16. 0% | -12. 6% |-16. 9% | 1. 6% |-25.8%-16.3% | 22.0% | 10.0%
5ALta 0 -43. 2% -67.1% | -100.0% |-29.5%| -9. 5% |-34. 6% |-21. 3h | -25. 9% | -58. 5% | -90. 1% | -11. 9% | ~12. 6% | -31. 5% |26, O | -B. &% | -33. 8% | -27. 9% | -6. 6% | -26. 2%
4ATH 2 -41.1% -38.9% | -100.0% |-33. 6% |14, 5% | -41. 3% |-34. 4% | -26. 5% | -73. 1% | -47. 0% | -10. 8% | -18. 6% | 14. 0% [-20. 4% | -7.4% | -34. 7% |-26.9% | 11.1% |-50. 7%
4Rt 1 -42. 6 -16.9% | -100.0% |-50.4%|-19. 3% | -43. 6% |-36. 4% | -47. 8% | -72. %% | -41. 5% | -9. 4% | -17.9%|-29. 6% |-25. 8% | -27. 7| -37. 0% | -19. 2% | 18.4% |-35.7h
4Ath 0 -42. 7% -20.2% | -100.0% |-31.2%|-33. 2% | -55. 9% [-16. 2% | -32. 0% | -56. 3% | -51. 0% | ~18. 7% | -29. 1% | -59. 2% | -44. 3% | -36. 6% | -51. 9% [-29. 2% | -8. 0% | -44. 2%
3ATH 0 -36.5% -18.3% —86.9% [-21.8%| -2.4% | -64. 0% | -8.7% |-28. 2% | -46. 0% | -38. 2% | -18. 5% | -39. 4% | -61. 0% | -37. 1% |-19. 2% | -48. 4% | -10.8% | -4. 4% |-20. 5%
3 0 -41. 2% -16.9% —73.2% |-31.5%| -3.9% | -51. 9% |-19. 4% |-57. 2% | -46. 1% | -28. 3% | -22. 3% | -89. 5% | -23. 9% | -54. 1% | -18. 0% | -82. 3% | -5. 0% | -4. 2% |-10.0%
3t 8 -8.3h 3.Th -8.4% | -5.7% | -7.1% | 4.0% [-29.9%|-19.9%|-22.4%|-10.1%| 6.6% |-40.7%| 12.6% [-11.1%| 9.1% |-26.3%| 16.4% | 47.5% | 31.8%
6/ 8 -13.1% -47.2% -49.2% | T1.8% | 1 1% | -9.9% | 2.2% | -9.7% | -9.9% |-37.4%) 0.2% | 3.5% | -9.1% | -4.0% | 12.6% | 28.9% [-11.4%| 25.5% | 11.6%
54 1 -41.5% -17.9% —99.9% |-19.2%| -9. 6% | -27. 6% |-12. 9% | -20. 6% | -40. Th | ~66. 5% | -13. 9% | -12. 1% | -21. 8% | -22. 8% | -3. 5% |-29.4%|-21.5%) 10.2% | -7. 1%
4 1 -41.1% —24.0% | -100.0% |-36.4% | -21. 1% | -46. 7% | -26. 9% | -34. Th | -65. 7% | -45. 5% | -12. 1% | -20. 5% | -29. 1% [-30. 4% | -23. 6% | -39. 7% | -23. 4% | 12. 0% | -42. 0%

3/ 3 -28. 2% -10. 3% 54, 0% |-19. 6% | -4. 9% |-38.1% | -19. 6% | -34. 6% | -38. 7% | -25. 6% | -11. 1% | -56. 4% | -24. 7| -33. 1% | -9.4% |-53.4%] 0.2% | 12.9% | 0.3%

PRIRIE: wind, HATIESFRRZERR (E: 6 A FAIEdER 6 A 21 H#6 A 29 H)

B 12: SEMEFEHE, LA, SR mas - i i 5o b

30 K P IR B & S R 3| 100 K P 3R T BE 2 £ x| 100 K b 3R T A 3 £ He | 100 K BR AT R
WAL (77 - 75 KD wmA) (T -FFH KD wm A (77 -5 KD 3 R IHE M F
2022 2021 2022 2021 2022 2021 2022 2021
7H % —) 490. 3 502. 3 2771. 6 2920. 4 1796. 4 3391.5 2.6 17.5
6 A #va)E 469. 6 464. 3 2204. 4 1738. 6 2034. 2 2159. 1 5.4 10.5
6HA % =) 438. 6 320.0 2419.5 1487. 4 1889. 1 1669. 8 2.9 7.9
6H =) 265.2 410.7 3220. 6 3465. 8 1536. 8 1665. 0 5.7 16. 6
61 #— )& 221.5 463. 3 2927. 6 2696. 5 1379.0 2765.0 3.0 7.9
54 % v9JE 232.2 412.3 3533. 3 2944. 7 1719. 4 2319.8 3.5 14.8
58 % =)8 223.5 425.3 2059. 3 2586. 2 1601. 8 2332.5 2.7 19.7
5A % =5 219.5 457. 1 1914.9 1870. 4 1447. 6 2066. 6 2.8 14.5
5A % — 129.2 307.2 1067. 9 1434. 0 1064. 7 1430. 5 1.2 20.1
48 %9 JE 221. 6 458. 8 2893.9 4231.1 2133.0 3406. 3 6.5 21.2
48 %=/ 214.7 419.7 1776.9 2465. 3 1832.8 1805. 9 4.1 27.8
48 % = 181.5 410. 1 1786. 0 2169.2 1467. 2 1465. 8 2.7 28. 6
48 % — 152. 0 367. 6 966. 0 3242.2 808. 2 1470. 3 2.2 29.6
3A % B 255. 6 427.1 2483. 5 3274. 6 2005. 3 1814.2 3.0 23.1
34 % v A 233.0 415. 4 2561. 3 1905. 6 1305. 5 1447.9 5.0 18.3
3A % =08 184. 4 425.0 1391.2 1787. 4 992.8 1433. 4 4.3 16. 4
3A % =)F 203. 3 377.9 2414.8 1905. 1 1211.5 2676.8 5.1 20.1
3A % —)F 238.0 412.8 1903. 0 1974.5 1737. 6 2742.7 4.8 14.0
6 &t 1394.9 1658. 3 10772. 1 9388. 4 6839. 1 8258. 9 —
54 &t 804. 4 1601.9 8575. 3 8835. 3 5833. 6 8149. 4 —
47 &t 769.8 1656. 2 7422.8 12107.7 6241. 2 8148. 3 —
34 &t 1114.2 2058. 1 10753. 9 10847.2 7252. 6 10115.0 —
7H % —F E b —2. 4% —5.1% —47. 0% —84. 9%
6/ ¥ va B Btk 1.1% 26. 8% -5. 8% —49. 0%
6A % =Rk 37.1% 62. 7% 13.1% —63. 5%
6H ¥ =Rk —35. 4% -7.1% -7.7% —65. 9%
SF6A Fltb -15. 9% 14. 7% -17. 2%
4455 A Fltb —49. 8% —2.9% —28. 4% —
A SFA4H Bl b —53. 5% —38. 7% —23. 4% —
4~23 F] Bl tb —45. 9% —0. 9% —28. 3% —

VRRIR: wind, HRTIESRFT
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AR BB PPN T :

SEN: A A BRI AR 300 HE05KHE 10% B4 ko

R AR A IRV LRSIV 300 £ 0SKI-1096~10% 2 A,
St AR A R AR IR 300 FEECKIE 10% B4 b

TR B PN T

B AN AT IR KO T RIIMIR 300 164
s SRR A AT KoK S5 BT VA 300 S0,
W AN AT KACTAR T RISIMIR 300 164

BT AT I
HES AR : SREN, BORER, SEEEENSEIE. BB, DA LT ROZENAG, RRETHE TES SR, LB RN
B, {ESAKIHE.

MR

2, 18674857775, liyug@avicsec.com, S0640119010012
25k, 18665808487, liyoul@avicsec.com, S0640521050001
MEERE, 13764019163, zengjh@avicsec.com, S0640119020011

ST -

ARG S 2EEER A ANB G —MEF M, FIRERE, AMRETEW, R T TR AR RGO B G 5, B
ARG, RFAMEARSSARIR S PR AR S B A2,

NEEHER: 508 B R IEHI RS BT AR X, AR 0 5 IR S B o IR SRR S5 O AR AR I B T 3R I Sk AR M TE IR,

Do liE R

AAR AR R R RSO ETR% R, KA, AT A AR ST (R EE 25 PR A T B IR A T I 24 M0 e MR T B e P EE 2%
FITF MR, ERA BRI ARRER, RIERE R, SRS FAORHIRTUR T, RGPS e,
TR EAME T REE, SRRSO, A S E A TERIAA.

AIREFRIOVR. TR RGN T IS5 2 F, HAR(E NIy B Sl S A 5ok F M S M R O BRI A R HDBE, FE
B REUTE AR T AR S R RE & N IR S, AIREHIPAE AR AN, TirPES A SRS A RS TRy E
P,

AR A T BRI SR B 1 AL B BRI S AN T4, BRI R AR (L R MR s b, PRI 5 R R T AR 25 T 3 | B9
SSEATHRAE, MRAFZS R R A TS | B, SV 2 R AU AR 25 DA TR I, (E R, sRAOIE %] RS S AR 5
VR R — B RRSSCIR, AR SRR SR S (U MR 58S AN ARORRRZAS., R T 7%, N sE, AR BBt R g
FOE 5 R AT 335,

PRI TE RV AT NI R AT 2 5 s AR S FHR S RAT N RRIAR 5, %% R AT A SR IR SS SRAM N TR TR, ki FOE ST
5255, FTIES T A A R ] TR R 1P AR VORI SR WL 1 AR BT SEBRA

BRAR ML LTI EARH X B I R URREIY X 2 B4R A= AR AE S A IR A ]
ATIMHE: www.avicsec.com

AR HIG: 010-59219558

f&  H: 010-59562637
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