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W57 IR NI K E AT R RACE TR S T RIK, HUTAMET £ 400 77 To
12.17 %+ =4 EK B 5 RMEHE RN, TEERERE R . 2023 FREKXMAE, BRAEFTRE
ez ik &R A8 REL B M, R, BIT R HE L KE . RBURFFIRSHE . AL MA,
T EEE ZARMARE SR E . L. A, R, KB, R FERS LG KR, T IATM 2023 5

ol P R e R B MG K .

TARR: KA =BT RAFARSREMF . TIRIERT AT

1.9, W HARBOR: £mRALEH Z L RERI AR

RH7r@, FAEABRROEFLEENTT HEM: £ BH 36 £F B L LT
AN e Ra CRARFRT, BAAEAES R HE, FFRAAURE L,

X9: BRI TYV EHER

B 18] AR T EX 1 BARAE
12.13 AT (RE—F AT Ao RILFARE S E . BB FAH AT, S HRERAM., T EIDRFTR
FERARKESN . BABLBERTRES S T@ied 15 FBEH#E,
% F B )
12.15 SNIC 5 11 A &KEINCT 54T R mFAL, FERINCAERFEHERFH, AAARTHT S .
SSAEBRTEBETEMABRT AN, BU®S KIERTINCT HG L rE A,
12.15 £5 £0¥% 36 R A REBARFOEABEAHNBHIRISHEAN 36 T FEHARAAFIAT HOR

SIINT BB LY FRETHRY “ERFL” mATHPESAFEFERE L LRGBS K. PN
FHEE, HAEX SV EB R FARGFHEAE O FTIE, TR E R E RS
R T AR FH A

TR R IR P EBUTRE, FTIRIERS AT
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EREGR T E, ARBRAIZRZeRETENEE . HRALBERNE, 7%
g ekt sk b2 B & RF R

%10: 2@ X223 FF 2 LS

b N K

B ] LA /AR F EX: 1 AERAE

12.14 AT FATH (eRRAMGEEEERNE ERZIRA)) AFERZRL. ERKZNAAAHT
NECREMEGEENE BRI, BILT 2L mieEE 2K ANGE
7,

12.17 B A RAAT Ad T EBREFATOFENE 202222023 FEZFF A4 LEAT, EXTERXKRT, &

&47 K 21 H 3% BAEEEFBMOHENARTEERS, 2023 5 A2 HE. TRPIRZEHE RN

B, AFETRRKEZAMEFHNIG I RERIEEZEA,

1217 P R&H T4 2GR EBAS, ERETTHE, BHEHBRERE. RARESBAL,

2

FHER: PEBFR, iLB4F RF, FRIEAF I

111, #k, ReZH. FEMRZFHAAER: FEFmALEL

LB @, FREFIAARBGRA, EREmLLRABL, et FF
AR BAE L A TAREA R R H O E . ARARIFKE SR (X
TRAE e AR LAREITH B ), BRELEFE SR LRFBR.

(11: REZBFEEHARRETER
B 18] A RS ARAZE
12.12 ARIENITT BFEAPR (AT FEARE SR LHERTHNEL), REREHRELE, RRI, SLEBEREA
REETEHR, TEXRFHRBBOL, AURECG LIRS, IH LT EHART A LEN,

TR A AeAL, FFIRIERFT AT
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i 4l B B G H A9 4E S A ik R 11/15



27 FRIES

SN
(12: H5% B8 T RASE
B 1] wH/An X AHRAE
PR EERION
12.12 e 301 ERBEASFRE —RNES N B & S0 AAK S, REAMERAZE 425%4.5%09+

BEHE, A TR LT E T, oIh, C RER 7 2023 F4EA R A ZE 5.1%,
AR G, T 2024 FZATAEEESE, FEAEL,

12.14 £ Tk Ak EBMIFHBRHTHAERAEEEE: | ZEAE G, ax@ke % E 2%HFo2
AT, EBRMARTEE: FERAERFARSKF, LBKMNAEACERELFLE TSR,
2 A BRI T ARG KEAA LTS, 2, BKTE, FTE2LLEKRTEGILE;
FOMC 4 :3A @ fk MU i T B Ao 3. stk dn, RAMBRET, REAAHFERHG
BHN T, THHTHUBEBEE . 4. 2F A&, Mk 2021 5, FELSFHER
241 2022 F R F ML

12.14 £ Bk £BAMTIAERRERAFLFERAY. £FM FOMC 2 F M4 27, 2022 £ 2025 /&
GDP 332 ##1 F A2 A1 H 0.5%, 0.5%, 1.6%, 1.8% (9 A TN A H 0.2%, 1.2%, 1.7%,
1.8%) . £ 2022-2025 SFi@ Ik i1, £ 5 4% FOMC 25 M4 27, 2022 £ 2025 5 /& PCE
BRI F A F A 5.6%, 3.1%, 2.5%, 2.1% (9 A FAI> H A 5.4%, 2.8%, 2.3%, 2.0%).
EBRGEEEE : FT 2023 SRR EEANER 51%, 9 AW H 4.6%.

12.15 BR S 47 B AT 4 e 8 50 AN R, MR % TR, AIEKFEK 2008 F 12 AR R H. BREHF
%7, ¥F 2023 F3ARFRAL, THRMNG T EEHERE S, 2023 F5 _FEF~
1 F it X (APP) F A LA KT MY 150 LA/ A, BEHEBAFLRZ . BTN,
BT R 25 A9 & B Ae 2023 F—F 4 a)\%%‘ B Bt Kohg LR A K AR, B R

TiTKtateid i w, AAZLEEW, 2023 5F2. 3 AW TaE a8 50 AN &,

~

12.15 FEE kAT FERBTHRMOZFRENZ, RERT 12 ARLEALERE, ThmE 50 NEE. AAK
e, EEAEKRFCHE2008F 10 AUEREF.
12.13 E IR A8 R E B IRk R Z 44k, 2023 FRLETRANE S S @A RGEH, KR Lok 30010

T A, dde BANE R I AL R B L AT R RS B 24, 2023 SFe RAR Ao EHE
% 600 1257 Ko
TR RAHE, F0L5HM. WRASE, FRIELF I

£13: 2025 12 A 3 AEIENIEERREARTZ

12416 A h— A = T AL

#7500 385236 393438 -2.08% — N\

RS T 10705.41 11004.62 2.72% —_— N\
i B Tk A5 H 32920.46 33476.46 -1.66% — N
1 DAX 13893.07 14370.72 -3.32% e N
FEF 100 7332.12 7476.63 -1.93% A N
H CAC40 6452.63 6677.64 -3.37% I N
#E 4 A48 2360.02 2389.04 -1.21% \—/\_,
H % 225 27527.12 27901.01 -1.34% —\
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b N K

k14: 2022 % 12 A % 3 AEIMF ENBRE AL

12A168 12A98 #H—RAK%E LAY
IR M GRS ARG (/AR 79.04 76.10 //‘\,
BG4 HANGES):WTL R (ET/AR) 74.29 71.02 /\.
AN (G2 NYMEX ER A (E4/EF EMEL) 6.61 6.31 '_//“\/\
B L5 SRS IPE BB IR (£ /o) 217.40 239.25 -9.13% ~———
B SN (E ) NYMEX £ B4 (£ T/ok) 675.00 667.00 ——
AN EMCH A E)LME 48 (£ T/wk) 8,231.50 8,490.50 -3.05% \—“'&\
PN EN(H A &) LME 45 (E /%) 2,354.00 2,453.50 -4.06% .\—*—*‘\
AT M HE (% 4):COMEX %4 (£7T/%3]) 1,790.90  1,796.80 -0.33% ~ N\

KAEKR K : Wind, FFIRIEFRH LA

3. AR
A Sh S BB AL, B A BRAT A BT
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo AR LERIE, FRIEAF IR RNIEFLZAR2 (PARME), B i@ it Nk -F & iE% ey sF R L& R
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b N K

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .
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