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10 H, M=RTERAE, Bk R172 10 A Tk R FE,
WM AEIRLE AT SR B 7 T EaA, BAREI T 747 b, peRssasikis
a3, B 10 AfBE T fEEcE T BT, (HERRBREER R, #it 10 A
PPI [AlFLRFE6 7, S¢15-1.8% 4,

& ZEAE IR SR E— 0 R, BRSO

2022 4E 10 A, JEHlE LS TEsaE 48.7%, ® EH-1.9PCTS, Hr,
PMI % 58.2%, % FH-2.0PCTS, {HARLLALT 5K, ARSIk PMI 2l 47.0%, %
FH-1.9PCTS, MiEZEE 4 ™H i,

9 H. 10 A%k PMI ES: 2 AR TRIGERZ T, FEREEEM R, &R
ITHREZIR, HERAR. 9 AL 10 AMNH, 18 M k& i & & HHER Ee 7l
H9-12.8%F11-18.3% (10 A%EEUL 10 A 29 H)o MTIIERE, HiEREMERS
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Fl1 PMI $5 808 H K HRIREES (%)

(1) FRAA>=FB 245, 10 HillE PMI BIGERIRM&Z B

2022 £ 10 A B A #lE L PMI 5£E 49.2%, #%_EH-0.9PCTS, - H [EF|ZHHL%
ZFE, RABRIRTREL, ZE0EEE, S 10 AFIE L PMI %1577 £ BI5EE
MK, AT 2008 4 10 A, 4 EF, 10 H PMI #7865 48.1% (% LA -
1.7PCTS, FR[E). PMI A 7F=$5%k 49.6% (-1.9PCTS). PMI Mk A R4 48.3% (-
0.7PCTS) . PMI £ ¥ i B i2% i 1458 47.1% (-1.6PCTS) . PMI JR AR} £ 158 47.7%

(+0.1PCTS), 10 A& T RAE R R E 55 2 HlE kL PMI BREFIERMZ&Z
TR ER, PMIHTIT BAFEEN PMI 4 7= 1550 9 B3 ah il i& k. PMI #8640 F1T 0.5PCTS
1 0.5PCTS,

DFRHF/NEIE, 10 HKE MBI PMI %15 50.1%, # L H-1.0PCTS, HEI{E
PMI %158 48.9%, # 1 H-0.8PCTS, /NIy PMI %18 48.2%, #:kH-0.1PCTS,
RPNV RSEY KAZKRE, HRMNIEESEHIAFEE FE, 10 AKX,
L ek PMIGETIT SAE30R0 PMI A =80 B EIVE, RAHIE W F R4 =1
KR ZE9E B A 2w,

B2 A RIRRBL A W VT S SR BOE S (%)
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50
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PMI: LA B PMLHFIT s NI sl —— PM LR 2= A il

——PMI: {67 R AL AN 1] PMI: st 44 BHA A7 60 —PMIA iy ——=PMIA™ NVl

20

VORSRIE : wind, FFUTIE 25053 VORIRIE: wind, HLIEZRE 5T A

(2) ERRER 10 AlEkERAEY. X iEnmim

10 H PMI #iT+a8HEE T R R EAE$E —, B EH-1.7PCTS, 44 10 A
B T 450 E B +0.6PCTS, &r 10 HfEWERENEEFHHEET, NE
MXTEA R, FoREFFHERT, 10 BHE A2 R ETS, PMI A& F=fe50HEE 7 52 R HAE
BE=, W EH-1.9PCTS,

BARE, 10 AEENRE NSRS EEHEN KA ERE, TR
BE/R, 10 A KEHSFEFIZHEE 311 #), % 9 ARHY 239 HIHEFHE, H¥#r
W2 R B S g A HEE 10 B BRI ~E, S8EA 10 A TWFEXR, £

IS T R An WEFWETE RS 55 B BIE S Z IR s W 5
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YR E TREEW, ERERNT, 10 ARG LFRES (FEZANF), fhEke
WRGER R, LB ENTE R, 7R EFE R R EF SRR 10
H, PMI /=55 R 80R1 PMI M KLEE A2 158053 710 48.0%F1 47.7%, Al b
H+0.7PCTS #1+0.1PCTS, RN, PMI RIGEFEEHRIF 49.3%, &K 1 H-0.9PCTS,
PMI 4 = 28G5 W HAtE B+ 18 52.6%, #% - H-0.8PCTS,

FE3 10 A& MdR LS (%) 4 10 J3 e e REE A7 A™ B A B R (%)
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PORLRIR: wind, FHTUEZRBETEAT PORIRIR: wind, FFUTIEZERIESEAT

FPRLIE S IS E T R A

(3) HLE bR iRgaRs: 17, BT, 10 A PPI flih§% i

10 A PMI HiJ &4 500 PMI £ Z2 M RHE HEN & 8805 710 48.7%F1 53.3%,
A% £ A+1.6PCTS MI+2.0PCTS, ¥JARESEE 3 A E1T, PMI ] 85—
PMI F ZFEM RN AEFE SN 22 i | A [9-4.2PCTS ZE4-4.6%, Bt 10 A Tk
1Nk AR T AR K

10 A, ¥@EEA. WiEKER, WEERIEM 1/3 SESFEMN &S IEIR L 21T 10%
A, BOUN, St HEHR. LEWME. AWMENMNES EAME S E T
fa. BBV, W IRLLEERE, OPEC —#iF RN A& IR EL-1.83%, M=K T ALER
R, Bms L1472 10 A Tl A ETRFER, BABRNMEIAL 7K
HET TR RA, EERE T 1Tk, s8I~ G 2. St R
MATAE L, REIE ST, F R K E AR T84T Wk 32 B2 AR 3 0 4%
TEEAH T M RIEE A BB T 60.0%F0 53.0%, JFARIRIGHN #8174 S0 18 [ 5
BBk, . RMINTRRESNEET RN SEBOIR T IR R R, THMEER
[E17%

BR 10 ARG IEIEECE T B1T, EEMERZEM T, Wit 10 A PPIF L
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E5 PMI i) piksda s 3 2R RS R R BGE S (%) e PMI i) Hirka+iis PPISFLLES (%)
—PMI:i) ks —PMI:H) ik ——PPL:AE T A3 H
30 . PMT: 3 B U R HE 4 -5 65 - - 3.00
—PMI) ks —PMIMGHE & (£l 60 5 00
60 0 55 '
50 1.00
40 v 45 0.00
0 40
20 - -1.00
35
0 715 30 1 1 1 1 1 1 1 1 1 1 1 1 72'00
< o < o < o <t o <t o < o < o
[ssTaN T A uiNole slanTaN oV N ole slanToN oV b diNols sTan JoN oV b diNale sTanToN [N As diNale slan] o — o — o — o — (e] — o — (e] —
SO0 TIHICOSOHHIEEROIHIOOOOHIHIOO OO N T
M~r~000000C0C0OONONONONONONO O OO O O rAr—d A cN N ONCNI O — — — — — — — — o~ o~ (] o~ (] o
OO OO O OO OI IO O OO O OO () () [a) () () [a) o o (] o o (] (] (e
OOOOOOCOOOOOCOOOOOOOOOOOOOOOOOOOOT [aN] [aN] [aN] [aN] [aN] o~ o o [a] o o [a] [a] o~
[aN[al [aN [N [aN [aN [aN [aN [aN ol [aN [aN ol [aN [N [aN [aN[aN [aN [aN (o [al [aN (ol [aN ol [aN [aN[aN (o [aN |
GORRIR : wind, HULIESF AR SR RRIE: wind, HHLIESFR TR

FPRLIE S IS E T R A

(4) PEHE RS MR RERE 25 i, S A M 5O

2022 4£ 10 A, FEHNE S IG5 48.7%, # £ H-1.9PCTS, HHr, EH
PMI %y 58.2%, # EH-2.0PCTS, {HASN T &R SXE, ARSI PMI A 47.0%,
8 EH-1.9PCTS, NELE 4 ™A TE.

9 A. 10 ARSI PMI #£: 2 MAMTRMEZ T, FEREHEMT, BR
HATREZIR, MBS RARE BRATEMA 18 N K ARk 2 & i & [F LLEUE £ 8 A
®IERE, 9 A L% 10 A MRS N, 9 A, 10 AWANHA, 18 MRt R &
GIER L2 518-12.8%F1-18.3% (10 A##E# L 10 A 29 H). MTWLIERE, #
e REMERSIT L ZFNEE K, BRITEEE, 10 A, T, EBKEH. Nz
B, ETE . BIR, TR R 55 AR SS SE f E R R AR S5 AT L 7 S5 TR AN HR B 1BV,
W EE TR, BETBEMK DEERRS. HBMEmiRS ST LS ENEHR
i T 55.0%, WS EEARRIEE,

10 A &Rl PMI R15§ 58.2%, ¥R LA TR, BMHALTERSXEH, Hf, +
RITFEEFNE S IESNIEECH 60.8%, HLEMNAMTFEMEIXE, WFHIESHHH
B 64.2%, MIFHAGE R, BHRE, ERIETTHR,. BORME SR T RS BORREE
RGN, SMATHAEETE mEHEE, ERRSERELTEM, FIHENENL
MEEE R S RS

WEZ RS S5 RIBIE S Z IR R st WS
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Fl7 S RED AL (%)

K18 M55 MR E R BT (%)

EAEPMI R

E L PMI: % AL

70 - o0
60 _
50 F
50 F
')0 -
p I
30
20 1 1 1 1 1 1 1 1 1 1 1 1 20 1 1 1 1 1 1 1 1 1 1 1 1
o — =+ I~ (] — =+ I~ (] — =+ r~ o o — <+ ™~ o — <+ M~ o — <+ ™~ o
5 e @ 9 -4 f < < -+ 9 9 < 4+ - e 2 29 2@ 2 2 o o 9 <o o
4 S §S § 8 8§ 8 8 58 8 8 8 § O R - I B B B BN
o o o o o o o o o ©o o o o 5 85 8 68 &8 5 8 8 68 8 8 8 9o
e e e L L L L L L [ R N B N B N N N S N S N S~ B SV |
2 ML N . RV P AR I N . e 3 2y
BORLRTE : wind, HRIEZRBF SN BORIRE : wind, HHTIESFIR TR AR
> -
K9 18 Kykii k% ini ki) kb
) X e il FEIE SRR T4 ait Jex Lifg M AR iR R [ M M S sl Ky 23] T Ji5E AKE 1] Gl
10/ [ 3 2.1% I8.6% | 214% | 312% | -12.4% | -334% | -47.6% | -38.5% | -16.0% - 13.8% | 15.0% | 27.8% | 202% | -33.4% | -18.8% | 11.0% | 143% | 68.2%
10/ 1 20.7% 24.6% | -187% | -13.7% | -14.0% | -13.1% | -18.4% | -4L1% | -19.0% | 78.1% | -28.6% | -195% | -6.1% | -19.3% | -134% | 27.3% | -19.2% | 27.0% | -243%
10/ 1 4 122% 10.0% | -110% | -65% | 21.3% | 40% | 206% | 29.4% | 5.2% | 194% | -14.9% | -21.9% | 4.9% | 52.5% | 3.0% | 258% | 24.8% | 88.7% | 7.2%
9A T4 7 -4.8% 9.9% -5.4% -5.1% -15.6% 14.4% 1.2% -10.5% 4.7% 2.8% -3.2% -12.0% 27.2% -27.1% -3.6% -15.7% -29.1% 205.9% 19.7%
9A ) 6 -12.4% -13.2% -6.0% -6.6% -70.8% 14.1% 6.4% -3.4% 6.6% - -6.1% -20.7% 18.5% -28.1% -12.3% -12.4% -39.5% 80.4% 18.7%
9H Fh) 5 213% 127% | 122% | 109% | 90.9% | 267% | -171% | 31% | 13.5% 267% | 538% | 38.0% | 9.9% | 7.6% | 32% | -674% | 6.0% | 27.0%
8ATH 9 01% 42% | 5.1% | 13.3% | -184% | 6L0% | 37.5% | -242% | 19.0% 457% | -150% | 53.5% | 84% | 117% | 89% | -333% | 3.0% | 39.2%
8AH 1 4.8% 32% | -196% | 61% | -3.3% | 130.6% | 123.0% | 3.0% | 209% 122% | 7.9% | 1006% | 169% | 116% | 65% | 46.1% | -266% | 38.2%
8A LA 15 18.6% 148% | -12.0% | 11.0% | 39% | 283.0% | 1082% | 46.5% | 29.5% 221% | 45% | 2160% | 409% | 49% | 79% | 66.0% | 74.1% | 43.0%
TATA 3 102% 203% | 222% | -38% | -33.4% | 109.2% | -12% | 87% | 9.3% - 0.3% | 229% | 223% | 219% | 75% | -19% | 116% | 13.8% | 21.8%
THH) 6 -13.1% -17.7% -35.0% -1.2% -11.6% -12.3% 2.5% -20.6% -17.6% -28.8% -5.1% -5.0% 5.7% 12.6% -1.5% -4.3% 8.6% 8.8% 9.6%
7AER 9 16.5% 328% | -39.1% | 84% | 65% | 219% | 19% | -32.8% | -168% | -326% | 0.6% | -124% | 8.5% | 10.8% | 139% | 185% | 72% | 10% | 47%
6AFH 10 9.0% 3L5% | -39.0% | 464% | 06% | -107% | 55% | 88% | 3.5% | -324% | 40% | 10% | -1.9% | 20% | 154% | 726% | 88% | 202% | 122%
6AH 7 110% 46.0% | 471% | 963% | 01% | 7.5% | 24% | -10.8% | -13.0% | -384% | 20% | 92% | -164% | -12.5% | 25% | 133% | -141% | 302% | 9.9%
6H L4 6 -19.4% -63.2% -61.6% 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%
ST 3 38.5% 87.0% | 99.8% | 15% | 97% | 237% | 72% | -18.6% | -258% | -49.0% | -11.7% | 5.0% | -153% | 25.0% | 0.4% | -198% | -18.4% | 30.2% | 6.0%
SAME 3 410% 77.2% | 100.0% | 22.9% | 65% | -207% | -39% | -14.9% | -3L1% | -637% | -153% | -143% | -130% | -151% | 10% | 262% | -14.6% | 247% | 9.8%
5H k) 0 -45.3% -67.4% -100.0% -33.8% -12.8% -38.2% -27.0% -27.9% -64.0% -88.0% -14.9% -17.4% -34.7% -27.6% -10.2% -40.0% -31.2% -16.4% -32.4%
AT 2 -38.6% -33.8% | -100.0% | 29.8% | -12.3% | -39.1% | 314% | 26.0% | -719% | 439% | 7% | -139% | 253% | -192% | 5.5% | 264% | 23.5% | 255% | 48.8%
AT 1 414% 133% | -100.0% | 50.8% | -18.0% | -429% | 343% | -47.9% | -694% | -413% | 81% | -17.1% | -306% | 25.6% | -28.5% | -397% | -18.6% | 193% | -337%
4A b 0 43.4% 24.0% | -100.0% | 28.7% | -32.9% | -574% | -154% | -30.3% | -56.4% | -509% | 20.5% | -3L1% | -619% | 45.6% | -36.1% | -513% | 28.3% | 9.5% | 433%
3T 0 -35.6% -14.8% -84.6% -21.3% 0.0% -65.8% -10.0% -29.8% -46.9% -38.2% -17.3% -41.2% -60.1% -37.3% -20.7% -50.4% 9.5% -5.5% -20.4%
3R 1 -39.6% 192% | -68.1% | 3L7% | 53% | -452% | -19.9% | -57.3% | -422% | 253% | 20.7% | -87.5% | -l64% | -52.8% | -13.1% | 791% | 5.0% | 08% | -4.0%
3A 4 3 $1% 39% | 50% | 49% | -10.1% | 3.6% | -30.9% | -164% | 25.0% | -11.3% | 54% | 413% | 99% | 9.1% | 6.6% | 27.5% | 180% | 467% | 28.7%
10A 2 -18.3% -18.8% -17.6% -17.3% -15.7% -15.0% -28.4% -36.2% -13.5% -57.6% -19.3% -18.7% 3.1% -32.0% -15.8% -24.2% -13.8% 34.9% -28.1%
95 6 12.8% L8% | 79% | 75% | -58.6% | 181% | -32% | -60% | 81% | 129.2% | -12.0% | -29.0% | 27.70% | 2L7% | 7.8% | -107% | -44.9% | 62.8% | 217%
85 12 7.2% 70% | 122% | 100% | 7.0% | 125.6% | 8L0% | 52% | 229% | #DIV/OL | -147% | 9.3% | 1060% | 156% | 9.4% | 3.0% | 21.2% | 109% | 40.1%
78 1 -13.0% 236% | -324% | 0.7% | -169% | 64% | 10% | 20.7% | 9.2% | 38% | -14% | -138% | 121% | 152% | 16% | 30% | 44% | 79% | 119%
6/ 8 13.1% 472% | 492% | TL5% | L1% | 9.9% | 22% | 97% | 9.9% | -374% | 02% | 35% | 9.1% | 40% | 12.6% | 289% | -1.4% | 255% | 116%
50 1 415% 77.9% | 999% | -192% | 9.6% | 27.6% | -129% | 20.6% | -40.7% | -665% | -13.9% | -12.1% | 218% | 22.8% | -3.5% | 294% | 215% | 102% | -7.1%
4 1 411% 24.0% | -100.0% | 36.4% | 211% | -467% | 269% | -34.7% | -657% | 45.5% | -12.1% | -205% | 29.1% | -30.4% | -23.6% | -397% | 23.4% | 12.0% | 42.0%

PORRIE . wind, HFAUESZFMR (F: 10 A FA#ELEE 10 A 29 H;
7. 8, 910 H, A IHES BRI EIE)

FPRLIE S IS E T R A

WEZ RS
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7 A NAIE 9 ARAIZE. 10 A Al

S5 RIBIE S Z IR R st WS
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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 AR AT RACTAR T RISIMIR 300 164

BT I -
AES AR : SOREN, BORER, SEEEENSMEET. BORPIG. DA LT ROZE0AE, RRETHE TES SR, BRI RN
B, {ESAKIHE.

HEHRA:

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

TIHTITAKTE -

PRAITHR G 2IEFRANB WG —NIEF AN, FIREE, AMRETEM, R T TR AR RGO B G 5, B
ARG, RRAEARSSARIR S PR A S B A2,

MEEHER: 50 B FIEHI RS BT X, A 2 S RS B o R IE SRR S5 O AR AR I B T 3R I Sk AR M TE IR,

T oA

AR AR R R RO RIS R, R, TSR AR A T P OE 25 A ) T LI T S 4 O T R e B T B P 25 2
HIFEAEEMI AR, ERRETEERKRNARKER, RIESE DR, SRS PR ERRUE FrgiEs, REriiEs S Bmem,
RIS ERER T SRR, HEAIR SRR, NAREENAL T EMEMA.

RAREEFERAOYOR. TR R AN FIES 52, HAEf sl B s SEa A E 5ok E At S M B A O, AT
BARA TR AR T AR IS IIESE A N IR E . ARSI RN T RN, MrRAES R 2R A RS T h %
P,

AR SRR VORI OV b B B PTE S AR AT 4, B P E 5 R A (L P s 5, s PN R (R AR 25 (O BDIH T | B0 452
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