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S SN O S L S S S S

— R kAT IE R L AR (FA)

# EEH)E LPMI (5 %h)

TR : Wind, LEILHEFR

W RE U EER

=
A

Az, Tk, A4, &AL



IERH AR

M 8%

CHINA FORTUNE SECURITIES

Bk 12: MELEH:ELtHosrLAE (%)

6 % %

6

IR 4B 37 R b EECENGGE 0k

FH B Wind, £EIEFFR

BARERE, ZEINREEER, AE5ALHE, RRKAXFR X, £EEKAE 2023 4
— B FEAH BRI, (2A#ANF ZFEE, RELEKRDERE, @RGSR T,
it 2023 S5 £ BB ik A F B L3k £ 3%-A% A4, & T 2%69 B EE B 4.

1.2, Rik: $EXREBEFTHAL 2023 F_F 5

B AR 2023 FiBIRARAEE B 2%BCR BARZ T, BAFTITE Ak N, £IRMEE &
FRAT L6 TR RS, A FARkZ AR, Bk, TR, &MNET£EE RGN
BA R HT o

1.2.1. £ERERHE: FTHNALE 2023 5% 5

LA £ EL2FEARRTESE, BEARMIA RS, —REFRBEGVAFZSTHERT
ZF AR, MAREAINEARBES., HRAERLFOIRIIE, Skt 70%.
BARB S HBHRETT, BRFEFNELTRER. HEXKELT, REFFEEE T &
b 68. 6%, B (A A &S+HER AS) B 31 4%, 12Xk ARG B Sl AR S A
HEFT, IREEE KT L LA, 2022 $=FFR5HE® ELIXA 65.8%, mE
SR & 34.2%, X AL ATIR S LIH R IER EF KA S LR E, Wt TAE 2023 F
—ZF XG4, BT RZFFHnBLE R, BFEXFBALS, SLh —2 0 LI,

FERKAERIFPIE T AFE LIRS LB LTI, 11 A EBIFRITEH LFLALTR
BFIT 26.3 HA, LA 20 AL FAA 26.1 F AR, gtk i H2R45 L, Hd

i b e e — T B A B )




IERH AR

M 8%

CHINA FORTUNE SECURITIES

RIRBEE. 2B EF LIRS LA E 11 At 8.8, 4.5 /2 2.4 AA, Atk
¥R S = AT, B ARIRSIT R TTAE L 18.4 A, HERANME#® LG 83%, M
HAast ey R, BeeA ARkl HIT — 2, 11 AIR#F 3.7 F A

B RA, HAMHEGIR S0 T AL S, ISM FEd PMI £ 11 A T ERMEXK
ZTF, FAF49%, mARF A PMI R #FH EA 2.1 ANE 55 kE 56.5%. & A E S BT H
b fefRH ey TERXTR, #lELEASNER S TN A THALBEHTHE 1.6 NE
o mkE| 48. 4%, mIRF L LAEHNAK EA LT 2.4 B 55 KRE 51.5% TERAZ
Lo RS R AE ER ALY B4R (86%) , H&R ANAFIERKAEN m LI,

A& 13: MR4 Aokl L3 LA 24540

% %
65
60
: \/\ />
f\\\/ /\
50 ‘/ \ / V/
45
40\ T T T T T T T T T T T
/Q\ /Qn) /QOD /Q/\ /QO\ /\\ /Q\ /Qrb /QO) /Q/\ /@ /\\
A S A | S| A L\ A A AN L
S N S S S S S I ST S S
—— 3415 LPMI 3L 15 ALPMI 3k

T RR: Wind, EEIEHRFR

YA £ EFHT R AR EGRS B, ERALDADEERTRE, FBiT
WA R 547 Ak AR LA R FARKT L EKF, mELRS. 538 Lizifn ikl 2E=
RFRFA LT L, TE2TETREMBER EEHFRORTER, oL hNALTKE,
LATEIKR B R A THEBAXLLRRAG L RA, AR, FATHNERRALESHE, 9
Aty £EB B2 FE 6.5%, 5T 2019 SFutd 4. 5%69-F 34948, HARKAZE KRR,
RE, LERVERIEDEARZE, YiTKRMPRETHRREL1:2, LHA2AHF—A
RIMGOANTFAHLAEANPZGEE, PHTHERE K, RFFIEEBRZ2FHATREN
by ¥k,

i b e e — T B A B )
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ERI R Bl =5

CHINA FORTUNE SECURITIES

A& 14: REZHREMEH T EZFFH (%)

8

8

7

7

6

6

5

5

4

4

3 T T T T T T T T T \
P N S N R ST N N R N

A I I O L SN I\ L SN I\

v v v Vv v v v v v v v

— R T E 54-F3

FH B Wind, £EIEFFR

BEARRE, SWERLFERLE (ARSI BIIALER) , FHTHLLHE
BE . HAAARELIE G L AT £ BRI RAF, ZeF ek UG HAEES L T EK
ZFEN 1-2 NEE, BATHALTAILT 2008 FrH 69 KF, A 2000 4B+ HRAG KR,
BT AT ERENDL A A E RS, Sahm FEH A KRB RITIAT, EAHE7E52R
£8 3 MNAALESHFHERET—FRLERE, 5 Sahm 4484 0.5% &, &%
FRFRELELZNZREN B, SAT Sahm F5H K/F 0.07%, K YA EFBLFHAENTKER
JE 3.

1.2.2, $EREBRE: KRBMEREARE

HTEEBLERBORE, SWMEFRELIHERE, —F @, RAAFRG AKX
&, £EREFD W AGIATE L EAAT ARG/ E, 2008 SR B R R ILGY T AL EAK
BF—Fd, AEILA S RIFFRAERE, BRAAEERA AL, 125K 4 48 21K
&, HiZA&F 2008 FA= 2000 FofHAK-F, BIHFLHAY AR LR BN TRER D, FARK
JE ARG e AL E N, H52 2022 FAEKREF Rt RAEIGFETLREN TLL
ATl B iE Kk, 2023 FTARAFRARBEERALRBEOZRGEEHALEZEY, FHL
R RO RS B A

i b e e — T B A B )
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ERI R Bl =5

CHINA FORTUNE SECURITIES

B % 15: real time sahm 35X A4t EBEAKK T, £AZT 0. 5% F &AL

-2

0¢0g050 0v0aﬂ'0%0bﬂg0%060 0 AV
IS R N L A S S AR QR
RSN S LRI AR SR S R SR MG

N%@,@<»o,@
QQ N7 NY N
> @tﬁfﬁéb@fﬁ

#FHkR: FRED, £ AILAHFA

Bk 16: ThFLaRAIHHIKT 2008 Fordaas KT (F5)

%

5

6
SN ITAII N ISP IIRNFTH AN SO

7 7 7 7 7 / 7 7 4 7
WA S E NS VSN S \ 8 & N
AR A LR SR LR SR QIR USSP v

=3

TR Wind, £ EIERFR

i b e e — T B A B )
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CHINA FORTUNE SECURITIES

BENT: BERAE LA B ERL T RKTF

140 %
120

100

80 \\~ux

N “_JJ/ grest
40 /\ .

20/‘/

0 T T T T T T T T T T T T T T T T T T T T T

«0\“%@%@W&60Q§ ®b&s&%®«@g0vq%& &6&%\$§b®q@

R oo o o o o (o o S P g 9
R IR IR SRR A A IR R R IR RS QS S SN

—_— e RATAT & JE gk Wb 3RV AAF R B A AT R

FHRR: Wind, EEILEFR

B & 18: 153 4lk 3 k4K T 2008 4= 2000 F K -F

)
25 %

20

#H&R: FRED, £ AELAHFA

1.2.3. 2B %ik: OB A LIGEFREBES

KERBIKBAFRF, CEFBAGREGET], RRRZBNLEFLEM LA
53, FER Sk GDP b EAZIL 70%, mF|iE LA B] 10%, HIZ{z F Ao = b £ A4k 3 B AR

i b e e — T B A B )
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3 > 4‘B ‘ Ry 74
SR RS - R

TR D, ERREXEUN XEH TR E RIS, mBLERE 695 5 B 2 Kk
MK T REBKRES, BRIFFEETREMEFEBEST DL URRKGEKRES: 11
A%E CPl F4F 10.7%, JAK LA 1M1 1% K-F N TAT, @mAend 569z d,
EEZRR AR BN LT, 5adaydnirast 692 8 RIANG T 5, 4-4% OBR 49 11
AN, ZHEERTLRMBMATZE A KL E 2019 FaRFATK-F, Rmit—F TIT,
it A 2024 £ T 4T £ 2013 a9l A KF, EEMR Sk PMI £ 11 f %13 48.8, E5FHAA
ATl X, # 3 ANF GDP RFHNIFIIERLLZELE=AAAR, REWEZLALFR
B AR, OBR 72 11 F #M| sf K bg FiAZE 2023 F425MA, M 3 AHMNeg 1.8%FiRAE
1. 4%Ey SRR kbR AE 2023 FH 4 B, SFARRA 5%09 0 F &

Bk 19: B EETX BN A 2023 59 % £ 2014 S5 K-F

105
100 ] M
95
90
85
80 T T T T T T T
N Q N N v NS N4 N
% v % v % % % %
—_— = A +—A

FH#RIR: OBR, EAIERFRL

i b e e — T B A B )
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EET RIS B =irs

B4 20: 2023 $EEL2FARE—FHL: K3 AN 1.8%FTHE 11 A1, 4%

115
110
105

100

— = A +— A

KA KB OBR, EAIERML

1.2.4, RBRE: A+ HAE2023F—FHK

Bk R AR T, RBLFELAEALE, RALRX 11 AZGRNEHEAIE
(PM1) A 10 A &9 23 S AAK& 47.3, #HE 11 A 89 47.8, {240 fkTF 50 695464, &
FEHRNE, RARERFESHHE 11 A FHF-23.9, 2ARK 10 AA A LT, 2k
AR EAROBAME, T THEREFRECKE, EARMBFRKERGEBHALT X
e ARMIA, & E %I AEE GDP HE4E 0. 4%, OECD Lati& H & F HAEN A
B, WieASFiEE GDP T 0. 6% BRE/TAE 12 A BLES B EFM B TR 2 5 £ 2023
F—FFHNES., 1207 £ 98T F @K X8 48 B R AT VAR S e B3 AE, Xt —F
EHR ARG E TR, MABFETITEN.

i b e e — T B A B )
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SRR RIS B =irs

B & 21: BB %% Ao 4 b A 55

65 %
60
55
50
45

40 T T T T T T T T T T T T
f»’@ '»’\\

NZ\2
3 3

FHRR: Wind, EEILEFR

Bk 22: BRRAITTRAKBLFAA, WH4E 2023 501 255 (%)

5

— 12 M =9 [ TN

#FA kK ECB, HAIEZHRFRK

W RE U EER

S

B

=
[

Az, Tk, A4, &AL



ERI R Bl =5

CHINA FORTUNE SECURITIES

B4 23: BkgiT LKA, WA 2025 F4 )2 2944 (%)

12

10

— 124 0 9 7 #l

FH B Wind, £EIEFFR

1.3, m&: TEARXEHLHAKN, BHEALESFH

2022 F) Tl kbt AT, B ETN AR FS T, 2022 FwWEF £ B0 808
K% % 50BP, 1A% ECEMIN, 2EGEEFH, 2023 FAETEHNEH, b Tl
Mk Ao, FiBWEE, FTEE. EBEARBRTHAE 2023 F4RT T ELEEAN. @ E AN
TREERSH, ATRFBIH—HTHRHE,

1.3.1, X B LfAw&W R, V37 758P ZH

12 AER BB R BRZAEALIFEBFELEFRERAEL, TRETZRKAHT
TR RARARRE ) B9 R AR, EFAEE B AW, MAFFERAESR —F 5. KKK
AR Y AT R 3 AR L RSB R R, (22 AT E 8N
BAEIR R R e A], X ALRBE KRR LR D LERERBNARZLFAART T EE”
HERRH.

A FXAEES, EFME 12 ARESNFLRLEAT 2023 FaA £0 M, 59 A
4. 6% EFE 5. 1%, BT TR 5%, ATH T T AT F IR AR Bk 45 R & FHAL 9T
o RN EFRELEAHRSEE ROSE, T 2023 SFe9A ERAA A LE R ILH
S%AT 6 Al F KT, KIADE RAALHRIFLE 5%ALE, EFA 10 ALEHEWEE 5.25%, 5
ANFZHmEE 5 5% LAHBZAREIRE RINARFARLEREZE 5 75%, 5. 25%09 R4 H
WEREEEE VILEHMmE 3k 25BP, #:18 50BP+25BP 49 A, 2023 Fho &AL R T 3
Arés sk, #:18 25BP+25BP+25BP & 75 X, M &+t TF 5 AW 4 K.

i b e e — T B A B )
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- 2 Y 4 LY Ry 72
RIS B £t
B%24: 12 f 5B 2023 £ M ELBES5 1%
| 1 | 1 L
2022 2023 2024 2025 Longer rus
KA R : FED, SEAEIEAFFRL
Bk 25: T FMERPHREEL, BHIAHE
MEETING PROBABILITIES
MEETING DATE 350-375 375-400 400-425 425-450 450-475 475-500 500-525 525-550
1/02/2023  0.0%  0.0%  0.0% 0.0% 75.0% 25.0% 0.0% 0.0%
22/03/2023  0.0%  00% 00% 00% 307% 545% 14.7%  0.0%
3/05/2023  0.0%  0.0%  0.0% 00% 249% 50.0% 223% 2.8%
14/06/2023 0.0%  0.0%  0.0% 04% 25.3% 496% 21.9% 2.7%
26/07/2023  0.0% 00% 01% 7.2% 31.9% 42.0% 16.7%  2.0%
20/09/2023  0.0%  00% 27% 16.1% 356% 32.9% 11.4%  1.3%
1/11/2023  0.0%  15% 10.0% 26.7% 341% 21.2% 59%  0.6%
13/12/2023  11%  81% 23.0% 325% 241% 93% 18% 01%
FA kB OME, & AIEAMR
75 PR 5 B S — A 5 7
AR Eak, fafE. &k



IERH AR

M 8%

CHINA FORTUNE SECURITIES

1.3.2, 2023 F£ EH % & R¥E5F

Ao B HARE L R R EAEE LB R R, SRRAE 12 AEAN EREFINT
2023 &80T, —7 @, TRAET—RLELN (2023 5 3 A) ¥ HA LFAAER
B, AERTEBCENERETRTES, ARLESTHFENMETR, F—F @, @WK
INABPERLEKXDT 4.7%, FHhHTHRAMTIRE, ®IRGEA R GZFAL P R
2023 F£E AL FWHAT 4 6%, RHRET 2023 FF 3T 5 T AL LB AL B R AHE B IR 4R
M 80942 o

Wh L%k A, 2007 4= 2018 70 &3t A2 oF , BRAE ) /2 KB 18] R 28 1 72 & A F KR,
B % CPl ®%ZE 2% AT 698 4% BARK-F 4 4614 &0 B @KL TS EIKE] 204 T K2
RPHEHEOOE R WA A, B2 YAIFEALHIARR, @k PRAILEHS (2007 F57
% 4. 3%F= 2018 Fw®m 2.9%) , SEH 2%49 HARAK-F Rz, FERAMEAA PCE K-F £V £3)
2025 FF AR A E %09 K-F. BREEERIGE SRS BEMBIKRTFIRE 2.5%3% L4, 115
R 2024 FMEERA TR, 122 12 A BER B L8 R K582 R4 5 KA R K-F,
BYRMEE RKSNEKXZE.

B & 26: 2007 FF= 2018 S HEA4% 39 £ K B 1] A e 44 2 & A1 R K

10 % % 7
8 6
6 5
4 l fo 4
2 3
0 A L L 2
-2 1
4 0
N N N N N N
S \,Q“’ %,60 %,6\ v,@ S aS %/Q“’ q,s(o Q/Q/\ \,@ S 03’65 b,é” /\,6\ %,Q"‘ o \,Q\ o »
F T TS ST SIS FF T AT NSNS S
S S L P P P i VR L R P ] P P R RO VS

* ECPI R k% £ B AL BARAFE (9 44)

FH KR Wind, EEIERFR

M FOHNRA, LT RIS AT RKIE0 F — AN 54R, HBHRROGTAY, 7
AT HHERRTEE RELERKER-ZHETH-THERDE-K L L7652, 4% 2023
SEESHTHE AR RGEE, £ LEEABAMG LT, BEEEEN TR LTS L
IR GBIk ey 2 b, BIAFEATE SR A TR, E& 2023 FEEB R L E kg LT E
5%, FRAEATE &R AR T AT, BEARKRE, 2023 FELTARME ), KBEFEL/0L T
M &2 )6 AT m Al B0 & 4,

i b e e — T B A B )
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IERH AR

M 8%

CHINA FORTUNE SECURITIES

1.3.3. 2R FOMC 2 % B b

M FOMC £ R 69 % £ kA, 2023 F )5 2 ho3 Biff £ 3% S X 2] 32 4] Rk 09522, #
ThFdFREZFHL. RECHZHREFMEF RITF B EZ ookt 25, FH51EH
2023 5 FOMC 2L P A9 4% 2 £ i 2 —*F 2023 F89m 8k S iT & 3. AR TR A9 ATIE 3% T
W, &R AGE R, WIAHGATERTITOREFTRERE, 2REKRG TR
AR, BRAETRE R 45440 8 A BB IR R, PTVAST T 40 869 LR 4 A7 5 L&A,

H Ay 2023 F FOMC W9 LB Mk £ 5 24245 (John C. Williams) . %3k (Patrick T.
Harker) . #*3i#f (Lorie K. Logan) #=BR BT A|#rH4% £/ (Neel Kashkari) . AZ
A TR RA, AARMBREEI T 2023 Fho &t S AL R, KA 2023 FEAHE
BTRE, RTFTAEAAE 2024 4 F46T% & o3 tE TR Lt & F a3 0k, 5
HAafFg A iz fr— ot AR EAIIERGE 8 FHFAERFTOBRMEE L, &
REFTF—FF—AKRETEIROGSE, Mk A @K ELFH 0 T &6 TR Z AT 1%
ab e By R A AT ER G 2R & W AR 4Gk, ARAR B AN A B AT AT TR R e B AT T
FA% 2k Ao B

Fb NI E RS ERA, ERELBERERE. NEMERESREAE, REMRZ
I B 6 LERGEE R ERRBLALRE KRGS, : Waller X%, Bowman & % . Cook .
Barr B/, Jefferson AZEdbEAastE ik, KA BHLmb F A% iki@Mk, {XA Brainard
A E WS RIFANIT 40k o EARARE T b FONC 22 & X BRI P %4,

1.3. 4. BREWFA 2023 F % e 8

FERAITAE 12 A48 50BP, A EAERAE 3.5%, mEFEKE. THRA 2023
FABSH 125BP 49hm A F A ckAph) AT R E A KB ARG RZEK, ERNZEZ2FAE,
RIALAF 2023 Fho L HAZ BRI R, £ 12 ABREF, ZERT IZAEREZHE T 2 4z
FAFEHREANERT, AN Z AT R L @R E S 5] 2%69 247 B AR, BE5HE
T 2 AT TR MBS IAT H G e 8 e

BR AT 12 LT 46554 o 8 K, {3 & 50BP, {a4astF4&BAMAEGER, KA
FABRK 2 A B, BN RATT Ko gk B 4JURABUT AR AR 445 50 AN &8940 808 %,
BRFATHAT “HAR” , BRIHDHR LT Y, #B 4%695 &4 5, BRFAITV3H 150BP 49
ha B2, BT RIBEAE 12 A EE A e 2023 4 3 A48 % QT, RwH-F#
# 7 B 150 /LB To

1.3.5. B AW/ 2023 S£F46% T B %

L AT B AT ARFAAKA R BOR Ae 2%6938 0K B AR, B AR 10 A0S T H MR
Pb B 3.6%, E% 7 MAARTH RRITEK B AR, 120 ARITVHAEFHHNLKREFASG,
2R ARG FRE FAHHEFARAKF T, IR RBIKFE AL E T Wi, 28R 4KE
FeTAET RBOFE, BRTHRAME, i@ 8 ARITER Y S AT T T RIR

i b e e — T B A B )
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IERH AR

M 8%

CHINA FORTUNE SECURITIES

BATRA, YAHR2FRARARBRAGHE, B2 %52 KKE, IMF Mt 2023 F43K
GDP 3§ K 2.66%, Eb 2023 FH AT FBCRH@BEILE X, UPXTRIFHMLEE
B & 454 (YCO) #9ifib it Adm E, 12 A 20 B, B ARFTRALGALT YCC 49
MR, AT HKa9E R 0.25% LA ZE E 51 0.5%. A A £ T8,

AR B RFATHEAFRH KALT G, BARAIAMNALEZBAZ £ T*T YCC 8
AR, A2 BARTAHE YCO B R AN A B ALA 2023 5F 4 A B ARATITRILE I, AL
BE, —F @B T BIRTAT SRS, FO50E TRE T, A 137 89K-FFITE 132,
ERBTELLBAN; F—F @, LI T ARFERE T EAAG S, LY YCC
Fom 8869 F R AT T 5.

AAFBRTEGEIEZARTERE: —RAAEAE LS VAT, EEX
HO A L2 FRGRBTRALEHBT I T REMRE. —A B RKBJFEH T 1A £
BOR, BABURGMREFRAZER T RA, s b GP b EALT 260%, ws T
FIRBE, B ABURHESE 120094 8 5 GDP tb&492 0ECD H R+ %4k#y, AlE AL
g B AAE R i,

B&27: YA AR AAE, FEKRKFCEEZ

4

3

2

1

0 — ; ; ; —

_1 /\/\/

-2

/Q\ /Qn-) /QOJ /Q/\ /QO\ /\\ /Q\ /Q(b /Qc) /6\ /QO\

LA AP ) APy S S Ay A S A G L A

O N I A A I R A
—H A:CPI: % AR B A BUR B ARA) &

FHRR: Wind, EAEILEFR

i b e e — T B A B )
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IERH AR

M 8%

CHINA FORTUNE SECURITIES

Bk 28: w&E, BAFESH&KEEEAEIAAGEY

3 % %

25

20

o = N W M~ OO 00 N 00 O

0 T T T T T T T T T T T T T T T T T
NI I I I I\ I\ I I\ NI

7/ 7/ 7/
(Vg8 g8 @ @ S
NN N NN N N NN

|
-

\¢f NS
° & O & L AN N
IE S S S S S

—_— A& AT BB E B A B A B A £ 105 (& 4h)

TR LR : Wind, £EIELAFR

2, BAER: KABHRKEGGEH, AFRX
#Ek

2022 Sl TIRERAFH. BRFRAFd A, BALFEATE, 20 W BAMIFK,
BAB—BAIEH . HIMEMAMERACERMEGENT, X PBRMELH. 2AL
G TATR, METT ZRELEFRE R, RAEERA LB, 2023 FEHAEL X4
BABMPEFES, TEAHS, HARTXFAHZF, BEKEAHRIg, Ak FbLaiR
R, MAEBRANGRFEMEA, E-RERGRI R, BFMELETH, BREFIEL
MApIRA, ARG AEPAR LA, (22 PBRERAANBE TN LENHETLLZERT,
T A B Y B ARAL B A

2.1, KE: ZASAK, HRE=44, #HEPTEKHBEF

BB E B, THHEKE 2023 FER LA, 12 AEEHA PP RZF IELN
ST e, L AP KT B TAEE N, RMAMAAE K. PSS SR E,
KR E AR EFXENRZT AT, “RERY KRAE KL B IR LM 25 H MR E
HhEeAaR” . BPAN ERPMOEEBER, WHERFHTE, PRIARZE T X
HE, WMEZFALX—T S EtA, RES LebfofB43, RAZFAREY
NAEFN ). 2023 FTHPAFHRERBRBEE: KR, BT, EHBE FAE, K
*,

i b e e — T B A B )
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IERH AR

HEEIE%

CHINA FORTUNE SECURITIES

2.1.1, G R : BRERERL, KRG HBRTH

KABEBENETFRAEG G BRI SHE, AR “HEFR” , KGR T 43
Ht+&, BRELKT AT SHHA, Wt 2023 F5E B AFEENL, RIHRERFG I
BHAIE, BERKEDKELETS, BRSEREFRILAE 280, )G RER K,

MARTHNBRERIRRE XA, RFERPAGEAR—FARTF—RAFAE—EHE
FREZEGATR, AFLELREHF. BROBHERGARLE ARAFRBMKGRE., K
RIFRATR AR, — AR GEMNE, AL, T, LTHOIFERRTHRSF, R
TRFGIREREESES, HEMERGBHERIREG, RTAKRY TS, HEH
BlaaAE; #Hmik, FEER. SERLEAFIRNL@RF A 5-8 NATRE, 60 ¥4
L EFEAHEAHAA LR GEAERIRSE T 80% AL ICU BEERFLRINETZGEE,
# P Ao db B0, 10U 4 RFERE T, BARELRZ “HNEMRKGERFLERETHOA
HERAE, CO2HINTAIGTELE

LATE N LR ATRATT, 60 ¥ A LEFALFLEM TSN 86.35%, 12 80 ¥ A EEA
A R AR EL R TT.5%F 66. 4%, My SRt & E AW IR GHEA, SR
HEE 202351 AK80 ¥ A LEFATHZDEMNERZ D 90%. 2R ¥ EHZHAHARSE
T—IRFGFH, ELAFHARBFARGERRE, TEAFZRGEMNE, ICU 4 A2
REZWNHAFRIT, BRBNRABEMGEAIRRE, —FEALRETEAFRNLER
BEMAERDZE 80%AL, ARAXBH—FFARGEMH. BINREEA, TE—FEAL
e TR A AT B B NBERIT, RBARE, BHEINSELGS, BEEAALSTHE
A, A @ATFH A,

Bk 29: HH5TMNBHFRE FAE DRI

BRA .
W RG> &y
2021/8/6
# Ao ¥
2021/10/11
A
2021/11/1
#h )
2022/3/1
B A
2022/4/21
T E A

8] ¥R 2\ FARNE EKEFI BRI
2022/4/26 2022/8/29 2022/10/10 ‘ ) )
ERBEMES, SBGH
8 /™A 4 AR 1 4R
2022/3/15 2022/5/15 2022/9/6 WAL, TE. RTRAK
LR TR, RUBNAEEE
5 AR 2 A Ny 2 % gw G
2022/4/18 2022/6/8 2022/7/27 FEABERME, BT &
548 2ANA 2AA Fo ICU 4% ) &
2022/3/21 2022/10/11 2022/10/11
BEAKAR TS
21 K 7A4A ) 4
2022/10/6 2022/12/14 —
AR EBAREHRGAE
6 A 2/4A —

FARB: ARE, FEIFME, XL H, REIERTR
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CHINA FORTUNE SECURITIES

HTFREEATE, EABEARK 2021 FRALEAKRERE, HE. TLFE
RAUBRZATANE R Y, AhehkE5F8 L. BA, sHE. e, PEAE, AHHRRE
FAEHIT TR F R Lk, BREELANE, B, REEAFHRTRSF, 4%
RAXMA: Mm@, ERFAMIRS L BEIFBR, AR T F. HERRLF;
ARTERE T RARET AT 2L FZH TR

B&30: ENMNEBERRERREEHAREHL

H X R - X
K RIRBCR
RA: 20 5 4 A4 28 B R A SR IF S BANS; BCE 2 BUh B3R5 3 0 Aol By RO X
B A W 20 457 AR R E BRI BRFH RO BUT LHER B “Go To Travel”

Ik 2020 4 3 A ARAR 69 %F o o) Ak 69 Sk gk HBURAE IR B) B 22 4 10 A5 2020 4 3 A ARA 69 XKL
W Folt ERK Bk ZEFNIEUANTT RIS R KRB FOGEENTE T @ SHERET
RAE: EEMFHRPE GEEFEIAT, A5 ERFAAHRNYTELER S, AEHE FFAL
5%
H R 2021 SR 3 NBINE AT de LR B, Ao BRI 10%, JFAES: E 2022 - $E AT E 2021 S
#E Wy 3% v F e SR B 09 0K T B BATANE ;) 2021 SR 12 ARIEIE S AR 2022 43 A 1 BARBUEHEE K
JE#h B S BhJE W A B _E TR 5000 £ 7o
Toak: 2021 11 F, @2 gibmi A FEATERE, T 2022 F 10 AR F 22 e 4 E L PAT 3 A
A A T Ak AR AR E B K
KA 2021 510 A, #iA 213 ZieA & (4 5910x) HBFFT E, atestdl. AAFTER. £
By FHIEWT BRI 10%; 2022 F oy bk B KR 40 FlLMd FRE TR, AFTARREE3IAA
ARG E ZLHF, A EHEH SR E2E 4 RHt.
W 2021 AR E B R EHRF
Ik 2021 4 12 A2 W47 220 £ U0 T bl 7 FFRIR,; 2022 SF3R 94T WIGMEHLEd 10%
B3] 8%; AN TEME N H LA, BAARGRAR. B, B EREFNF AN LE,
Bk 2021 537 @ A A KBEHE 2022 FJk; § KIL X HA; BB E 4 A ; 8 MAEX 10 #F
ANME 5 AR NBEAR LI AR
LiPLE S B 2021 SF5h3k A F AN 20%; B -F& 3 R & ANE 8000 #7 T 5 2022 A AAR LM Fs RIFIH T
Fo
Tk 2021 AL H 845 AR
R 22 4 2 B AR AIAFHL R & M 10000 & F v kb EARE 10000 3 B & 8 A 69 7 Ak o f; 22 4 3
B RAT BT o1 B EHRAE 3 AN A 69 TH AN
FTEAR  HE: 2153 AT 800 e LM REJE e 22 F 4 A @ 660 7 AL F A KA 10000 T H R
% 22 % 8 R4 @i 636 7 W KA H =00k B A
Ik 22 510 B AR5 BOR BT AR BT AL, AR R SR K& gk,

A&

FHERR: HER, FRVE, SEPLAR, LEIELFR

2020 F K X An 2022 F L&A KR R K G, b &AM T BUFARMGE T & K0,
B PBURARE I T e BUR AR KA. IHFZLEH, BREBFRE, £E. BKR, B,
FENRETZHFRE, #HETELERETLH. SABRERENLLT S, BEHLN L
LA EAIERK, Ak, BN, BEK, T ARG 92F B4R, FITERA.
SN s, RE, HRFETaAEA LA G ILHEBRE S,
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B 31:

2020 &K XA 2022 F L& d & S ABR B HA&EK

St

FA

&

ST B

R A

&I

#b

et

20224 FUSEAEAE B 00 — W TF B K H

v P e KA G B A B

e e B A

v AT B R AR BUR

v A BURERGFEATRA T K IKREEA, WA
ﬁ&mﬁ&«Mﬂﬁmﬁﬁiﬁii,ﬁ%MMRm%$&
m”‘kb

1. B4 LRREAN BT AR

2 BRI DAL AMEIE A KE IR RAZEN

YA AES 5 R RRF EREN LR E

3 M RERDBRRIFSE

1. ERESAREGREIFBER. AEY

BT W G GUE BN RE, B B AT AN

2. RERILEEFH AT T RATH 3 ) 3] b X HECR

3. REASRAERRRRERE

4y KRR EIHD FE. AL LREEHATLE, #—F

RGBS, 6T KLREE TABZ HEH

v FART 3% £ KR R AR A

v AR R S T ARG AL

e KO RACE o B R AT e e 69 B X

N RNRE o & 4

« RSB RAR B AR HUR

BRI K AR A e A A 6 X )

s e KBUR R Z APk A B

VB K SAAR R B E

Hrbkdpit & XS KA B RMRSI SR EH

BERHEFERBEANRRF AR, AP RETFTHHALEHMEG

EWHER, HEERREITHRAA R (LPR) B RALH

BERRE, RBELHIH ETHAELIHER, 5 FE280M

WA R TR FEREKS, %S TRTHRA 28

¥ A o

ARG A TE & AN R 6 AT TR AR AR A

»%?ﬁ%km*ﬂ%ﬁ%ﬂ

v R BB ERE ) Ao KT

VAR JR L TR KR AL AR )

VAT AR BRI F B

v B ZBI001C AR FANE,

Ji'FF%

7. BRARMIFAT I H  TAE

8. TE&ERAMMINHATIE, RIETHH H BB shl, %

R EAP AR o

v ARACHR AN W BUR, A HUR RN BURAE 22

‘wkaﬂm%ﬂim&%Qﬁﬁikﬁaﬁiﬁh&

oAb He i — b IE R A9 KA T4 B

e Hesh R B AR K

v B ) E R SRR T T 5 A E Rk

R XREEFE, BAFRIIESRASTALLSER

ﬁklﬁﬁﬁ JEAE R 5 A G 4B BATRIR B P A R P s Ak B
PR A U R AR T ART A XAF AT E, B

%9%i&i$%§ﬁm&ﬁaguo

PRSI

v #g ek, T

—_

>ooo\lc«u1-l>bol\.)
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BRAN B A B R AR R 89 R AR

G o = o

REHEWAE. RLFXFHE. AANEHF

2020474 2 F B K

1v XA B AP A A B S 2
2 RAFFALFRE A%
3 X FOMBATI AR RS

1.
25

B RRE, BERTBREZAF

R efthn

3 mRERIDHEIIES A

4. Btk BRF R A, AR S

1. AHAERERA L, E5BRSLF L FRS BN LALIEM
B, PRI A 695 3k

2. mXAEH AR E, RAERRLSAE. ki THERR

3y RS ARER A BE, DS B FAREYA L)

% £3%

4y B KR 10%

1 e kS RALE B XA K, SATIE R A BARALI IO 4R
#

HHEHLHELSERE, FITRLHM
CRAC AN R E T T

XHFLE EL L

Bk Jk 35 8 AR A

(2NN S ]
VAP

AL % Rty I A AR AR B
38 hH IR E R
HERIRH R B AR RALE
kSR K AL

SAE W AR IR S AL

R B AT IR R

S AE AL F Ak %

%W&iﬁkm%ﬁ% 4ATH, KRS H R A&, 98 KX
80007 i % #

4y R F AR B AP IR R

5. LA IRIAE RAEE M ALK
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=,

i b e e — T B A B )

Az Fk,

2N

R

=

-



IERH AR

HEEIE%

CHINA FORTUNE SECURITIES

2.1.2, % H: AR H, GHERIEZERD

WHBEAEF “RELR” TALFG “BERA” , RImLRMTTEA, &
T AELEA TN, B2 R METEHM, ot LR DFRANE T AR, il
Wi ARG R A EFNERETERAN AR, S TF>, AdffELEzZnidd
LI

R RABBFLKTHAY, EFALHRIE, BREFFRE, EFLTAEFRIAL
v, BRERKEARE, RAEBRRERIALEZE, BARLFEER PR IALMER
W, FRMEERAKRKED R, EBRES —AmEHET2HAIN, METER T AN
HHRAGLHIRLCET L, AR FICEGER L DREG, & HARGERSET N Z
FATF, FRFMELTH., BERTMEIERARK, LESTASEFALESF &
HAREKRRKAWGN R, A TFFLFRRET;, R, e2a=
FRERPBEPATREFRBARE “HNikmagEiREf, B2 REKRREEN,
KER “RIFEGI A EBHE TR TRERER, CLTRREHMKEHHERESN ,
3 2023 F = F B BN OARE R, BABKME ST T2 8 RH 4,

YR PTBORREAMBHFG L, AL, X2HiElk, TE2RICE, WEiH,
2023 FTHEFRENE) KB AZHMBERIIRAE, 2022 FAHARMHEFTHES, &
Frm Rt MR P BCR T AR A A, IRDBRXAFELE KN T A 4042 4
B, LTRAE. RBHE, ARG, RELHZER, RBWAFTONERETRIH
ITHE, ANAEFNRNEITEARY 2. BIKRE, 43 2022 FHBse, RITEBRZK
FOPEARAT 8000 1L E A BUR M K Eaak T A 7399 10, RIEAM BN, IkitE
BRIT; ST TARSHE, 1R 4000 1254, P 2000 L2 R ABA R E, 9 AARZLER
T PSL #7%, REZATHZFEALE; 2022 FLFEMMELZTALLHE A 65800
1A, BT EARSG E, FREMEREE TN,

i b e e — T B A B )
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Bk 32: 2022 £ 4o T AL LS, KAkIRR

TH+ERRHS

EZ| I ALA EX 3:E s REMLL) LFESFEEBK Py 5 HEH
ERFRH Btk 2R AR A 7600 437 183 620
KT A E A R T IEAEBAM I, FIFRY R RE A LRI, BA& 16400 1646 134 1512
ik I N T _ . -
kR
I IR KPR DA RE Sk 7000 242 -696 454
AT AR L GF AR (PSL) REBBRATHRZGRHRAE — — 2625 2625
& FEHRE K XHH ARG ERFRENMT B 400 — 4 4
. IHFFFRR. FRIR, BBHER AT LMK FTH62
2 FILA . . 8000 972 642 1614
HAE LA T REER, B RAROG0%T AR LI
PH A BHIRRAL” . EHEP AL . BREAGH R
A4 H B2 FeAdk. Hlig ok PR E E Ak FH RS TS RGRH, 2000 —_— — —
B R HAL 0% T MR A T £ LH
A DAEE. SGRHRE . SRR, AEAE. WTT Z6F K.
Fir Btk T4 R DA ERAERL RS, T RRFEE, E AR RS RER 2000 — — —
AR E S S IR & SOk AR &y &3
R LT A X BT G AT EARTAM, LA E &R, BBATE 400 s & 127

IAPE R E & AN B R

T O2%BRBMN KA, B R K
HHPEA RIBFF AT FERBRARERF AR FEH AR
AR, AR AR R TT S R A3 s R R S o A T AR R 3000 357 221 578

A% %
IR B, Fe AR 100% F AR A i

R . . IHEBRGWEMBEH P IR (SRE) bk, FTFHLER

YR E R FE R 1000 —_— 103 103

RIS BAEAL, BSEERA9100% T SR AA A Lt

HR P 4RAT8000124E 4847 B AR R R 8000 —
A W B BURMF R e T A Ah A AR EGEE SABON B K AL 6000 —_— 7399 7399
B S IR B BRI 4000 — 2000 2000

&t 65800

TR R R R4, Wind, ER B, LAEERFR

2023 SFHEMUR P IERRARTEROEIRLS S, 2023 F02FERNE, £
TRERANFTIHESN; FLRFERETDAE, TRPOQELERAETRRYEIE, FMEE
Fats M ED B, B RIIE ., L, FAZ, V420X 58, ABF
AAEFR. Wt 2023, RTHRETEERALHURETHIRELEL, IRV BRERBLS
AFRKPUEIEMARESRG L E2MTF, TEMBEE. HAH. SHA0H., XE2
HEE, LAVAFHBRRRPFIALBELRS, AEHRARHAREK,

2.1.3, EMK: WA RK, FFAEIERGD

W BBUR M S 09 “IRFAAE” T AASFN “m AR, F= 2019 FoRE—4, #
i 2020 SF89 CRAARMA AT, BRWBAREE, HES R K, BARFFALFER
ta e, @i P kM BUmALAT A B E KA AT 205 A

2023 FNEM BRI FHREAIK, Tt FFELLAR NaEL, MEAREKRE,
E M BURAALE ), BARAE 2022 FARA A LA PTE S, 12 2023 FaFHEEE5E
Pk, BABOERANIGRAR; BF D] 2023 FARE KR EIKREN G, VIH L ZHITHAER
FRaR T HE S, 2023 FMBUKAIEE AT E INESL. BUTHASINEIRR A LN,
E R 2022 F KM F BOR AR A GRTE “Z XA R, BT HALAAIGALE,
TRFHE-SR- BT ENEARZHIND. B BFHE RSN AL K E 2T
FOKF. MR EIREE, MBEXHEFREMY, itz KA 2022 F4245, A& 4%,
PPk 2023 M B I -FE B E—RES, FFEBHEIREG, KL WAL,
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wmAE. Fak, AR FHA



IERH AR

Bl =iz

CHINA FORTUNE SECURITIES

B & 33: #2023 F AL BOKNIE 2 A IR

Bk 34: #+t 2023 S B Xl 38k A 2022 £

200000 30

250000 25
20
20
150000 200000
15
10 150000 10
100000
0 100000 >
50000 0
10 50000
5
0 20 o S E N EEEEEREEESNENEGS -10
QS N O DO > b 3OO DD \%%k‘)b’\%QQ\Q)
NN NN SN NSNS SN A NN NN PO
LR S A S S S AN NN INGNEENEINEINEING N

) Y BUK 2T
AR BORNFL(EHE %)

[ AR R R

AFEMHEI R (B %)

TR : wind T, LEIERFR

FTRRRTWEES, BARFVHATRAZNR,

FHER: wind TR, LEIERFT

2023 FHEAFRATMHE T 11 AMT

KEE, RAFRTENBRTFG—K, DTHWBEAEKGaHE, RMRE 10 AF T
A RBEERNVAE PR ERAEA BT K. A EFE LAY S EF3EK 30% {2t
& ] 2022 SF R BAR N AKEE, 2023 FATIEE AR LAREA R KRk, KRS
2022 SFH-F RAMIE, FMFHAL R F L E A 2020 569 3. 75 H AL,

PUHFPFNREFEAREART, LA 1 FILAEHEEZNE, A 2022 5 TFFF
Ak, PRLZREA “CHFEFRGESIRMTA” , HAH “URE BT 5000 $ACLH R
WGELHERR  BE 10 A, 2BEVAH 271 N T LWRESNAERMLEARAHFL, 8
AT FEAAL R 4581.4 1L L. BATHTT BUFF A MARMEHREL 1.5 Z1exT, 12 2022
FRARNTENZ—AL, —RATEAREHRBASARY, EAELMMER; ALK
ROV BB G A AR, X 2023 FMBE KA G T T =N, MitiEA 1 BT LA K

.
B4&35: 2023 FEFHRATMALATEFH
AT T L B RATHBAE (F10) 258 E (F10)
2019 2018 %12 A K 0.81 2.15
2019 &= 11 A K 1
2020 2020 &2 A 0.29 3.75
2020 5 4 A &, 1
2021 2021 3 A 1.77 3.65
2022 2021 $ 12 A ¥+ 1.46 3.65
2023 2022 & 11 A —

FHER: Wind T, T EBFRH, £EILEAFR

Az, Tk, A4, &AL

T b e e — U B A D ]



CHINA FORTUNE SECURITIES

AMBI®ERHFREER, BT ERMG, EWEE 2022 Fa92E Kb 0 KIET Xk
B, HiRiNM B o, BEA TR 6000 {CEFHFAEELeEI L, 8000 10154 41 & 4=
5000 {2 RfRIREE A%, RYAMBIRAZ, B E 2022 F 11 A, BRMF ALK
IR T 7399 12, RFERMATEINH, B RTE 10 45, A ZHF0E
MBERTA 7 HAC, SHREFRTAARL =52 —09KF, AEEELAZETESE K. 2023 F,
“RUB” MBERAMBYT KN EHFR, ATFTEETATEBER, AATHAMEARA KK
T KRR LHERE, TR REBBRAE R IFEARRGB S,

2.1.4, ¥ RE: REFZE*E, RETFTHER
ERIF

2023 F2F T EAIEDE, FAGRMKN QAL BUH BRI, H—id
ABEXT R, HHRT KAERAAUARESE, #AFBHREL RN, S ERE,
W RS E, WK B R A £ 2T

PH R RAKR LA R T (GREL, BRFL) , BT CERHHEHRAER
TR OCHFR R HRAME) RSB HTRA (BRLLARIAR) |

VRABIFEARENE, HAAELE 2022 Fa9mh E R G AMEM, HAR —
KA, RARBEFEZRME, RREXRETLREFRAE KN, HLAEITERAK
FH#kE (5G W%, ATHAM, TLEKKN, HKFN, XFEFPCF) REFHEE (EFF
e, BITEREF) .

FAEN AR EF ERE XS, BIBRKE, RELHH gk FHomnt, ik,
FREAK T, SR R kG 2 IR, AR IMERBUE B R ek S A R AT,
I FFARL B TRHFWFMR, BhokiMER, R EARK, KA G L A%,
REEEX@ZCEALKX, BEHERQHA = LT FFRNLE, 37 %, AFELA
BAE K, HARIMAR. M FTEKFHR

2.1.5, T&FE: BEXKF, THURRELAMEFILF

2023 FhE=ZF AL, AEKXKFHRE, L P2FRABEIREIHR BELAEFTNE,
HARULT =5 %:

—RTHUEAFRERFLER. ZELRT NFORAZE, HAHRARIRSF LA,
AEREFRREAZLBL, MOATHRANLRFREAMMAETR L, FFRAGHAY
KREAHEFELRIGKEIR S, AR mA], §REE, BEARIAIRAE,
MRk i 2 3 AR TS, AR IR 57

REBBEETHLEFE, BBI—HRL>RF, FEFEEMATMER, &4
FRFBMERARNEELE, BXHTAREE, R HH A, KE0RAEFE
A R T @A R, FRMIETRMEE e Z LA TR L, RAFLETNEIRT, Ao
REIEZET HWAE, B ARGk

ZREFELKFE, ZFELAFNKET, AALHELEDGZRL, HRBRMXTL
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REDLALRAGEE ) BAA K@RA, TEERZRE, BEETELAERT
EFPESACELEE, EREAT ALY, RAERLREIZ I L, RAS LSS
HAmHE . RIBAFTARTETNG], RS TEEARE, BFTHTFE LA,
BRAFA2EREREANER T ARMEME, S EPERFECARLLHE, HHEH
ZFHRmRAAER AL, ReTHREETIH T, EPEHCEERR IHTL RN
A EL&MERE, H—REFTELKEFRCEEF,

2.2, &% REKEDHL, BEAHFEZREAR

2022 P ERKE AL KGR BWAIRFEEFE. RFRK, FRENEFEA
1Kk, —RIF&, £5F GDP L4 5. 5% A 409 BARE E5 K “Pk 3”7 . e 2023 F, &
FEFANIN R FA A P BT ERGBERE AN EHE, REFRENTEML, S
HH A IRMEE; BAREGEERREFSERL, B R giE “ =47, 238K
T2MHIY 2R,

2.2.1, 2023 25 : NRAH, #+ B 4RAE S%R AL

2022 $25F 2B S ENE, Fi KL GDP gk AL, KT HATR T 5 5%49 8
e 12RE 2023 F, BHFEAEHA, HtLFASZANE, —FEG TREZKKSE
K. GDP AAREEALAIK, & %X AL, A&, KT L2 F AR LAELRE, 2013
F Ak GDP B 47245 1e RAZiE 0. 5%, 1% 2020 FAHM AR FHRAZTEH AT, BUKT 2
FAARGIR T ok, SATERE TS LR A HAERET, 2022 F 12
AP RZHFIFLNTRERE “EHBFETERTHE, FARGA KRS FoZ 09532
WK” | BEBERKEmARK, 2FALDEHEAE R, 2023 57T HAFa94838 K BOR
WMAA: T EME. KK, fAE AR, FHlE,
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B & 36: 2013 F¥Ak GDP H 47& 5418 RAZH 0. 5%

9 2.5
8
2
7.0
'7 —
6.5
6 1.5
5
1
4
3 0.5
N I N
1
0 -0.5
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
PRI R AR (EH %) ——GDP: 27 %% % ——GDP:HAF¥%/KE %

FARR: Wind FTik, REIEFRFRT

2.2.2. BELS: sk, 2B EHE, HEILEK
R

WA ZABETRAT G NEFE LFRARE, TAMFHAT A AR L8

1. Avgdhiifie, 258 28K, AhFhEMNILFalk, »FERHRARE,
fa SRR BLAE 77 3%, PR EHR AR, AR, (22 R R AR RIKRE; Wi, &
FHEART R, RLFLRRTH, #$EH, BALRUAZRANES, HTERAE
BB, 1244 R At E % .

2, RBHEAARE ), KRB EHEAR, LFEEHTTE N LALLKRTTHIEE
RAE, 80T BRI, AIFGH R 2019 SR E—EAR 20%, HFABT
—FF ALY HREK,

3. LM AKE, &7, HERLARRK, BEBLEELARENE, HE S AHEY
B, HEWRATREAY. HRHEAZFAL.
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B&37: TZERRBEXAERTEHL, £, HRAAMBEL, AFERT—

PErT
BREMRK HFFRAFEE REBEFHFEL g4 RIFEBE Ba B
€2

W BRI 6 XA AR,

WA, KAEARRDEAE, Koy, dorr ki AN, BRRLL
[ FET—SFEEMBLNK; hmgE

g5 B A SV B 6 2L @R, .

s AR LR e s B AT SIS
£5 202146 ] A2 46 K 80.66% 383 F. kbR # 2021#*6%1"}&?\;%‘%#71(; ),:‘iﬂ 202045 F TG, FELSUER. ARk
ERAT TEAA $6879% ® IR ARSE AR BT RRABOBLEK, KLk

o . . STH, AT L

Ak 3 A I B 5 — 0
Hik: BEAARLRMLIITH, B0 3 S hbh, LRARBLRTLS, H#i
THERERT R, L gas, & o PTEEE RS
Ak e F-2022 447 Y S5 y5 H AT 69 Ko = °

1 FERG AR R B, KA 69 4udE s

HH: ARAFENFHRRER, B8 E | ARV EHERSG, ARZHURFHES
RS A E AT, & LERE HAa bz Har kg Lt E, BRI 5%, BB A P, AL
2021410 A 7T E#1 % v AESMES T AR BB LA KWARE, EFRHEEF K, 2SR ERYN, ATFERREIKL.
I — 4 B A LA & AMEGSTE  BEF; PMUKSE K, SAKRSHILEST, 20224 2. Ad il R AILER, HHHTFEHER
Mty 202243 | A TF4E K 91.82% 32.5 VAEHEARBE THFERAE % MK, A RRHE, FREFTE—FIHE
HAZ R & T At £86.25% B wdl #ik: kLRRETH, FH55ERS, WK, BEFRDERK, 20225 F FFIRILIG
BORFERAE K 202143 F A kb A ik T, stk Aot ik KW TR
B E¥A; kb RE R KRBERIOEKTE, shbAr 3. AV ELE, Ak LREGL, HESL
AL E19595 A L. BT A R B RAE

B BFBERERIAANFT, RMRLERN |, BALFARGEMEKS, Ausbnf
WAKF, HEFRESHHFLERETIT; HhEA BIK, BRHL B
200253 7 Fkin F 2R AR R L HARBRA. 2-\ W T ARG R TG, /\U.%)‘Htﬁfz
Ak A 66.9% 188 FRE R AR B TREFRBHFARBIEEIH, 12 &, BARTHERFRERARST, HIFEH
65% A EAafedd SRR, i RS HEEATKFE, FRRPMIELLZE T/ T LR,
i 86.9% otk MEEE S 3. AMEAYELE, O RKFEESAFTH

Bk kB RER PSSR, RITH, 28 %, RLRIBR, FHEL5E8H5,
RE SR AART; THELRLTREH K.

W BTN AR A IR, BRI L HEACEES. HRAELS. RILE
REBHK RGN BEDE, FREATAEYE, BHEJRFERE N, HRATAH AR IR, 125880 SR

2R A Bk AIH. EF A FHOH T RN T . B, BABEAMES, HAEMK.
#; T A AR 586.27% AR wFHE A AFBILAEFHARE, —ARTE 20 BT HE D E RIS Ao 69 M B
#HE 2022#4;1 T 3 AT AR £ 43.7 FHATAME B AR, ERECAVEE, THEERWIK K, HEEFA020FZREGHnE], 2020
65.06% wHE ANIH  Fo £ 45 E R EHGDPAL R R bb T #£0.85%
L EREALESR Rk FRAFRBEHRLRESN T, 24 3. KELVELE, $BAFELSFTH
o B RIEG R FAFE AT, SWALFELTH &, RLAIHE,
A& IKF-o
Ml RIATERERAMIRBRI, M| oy it i, HRARAE,
o IR AAAEA 2% ﬁf%#ti]’_, KA AT ZOZZT%-#-A;\%# P
P P e PN T iﬁ%iiiﬁ;ﬁiziiizf%%%% 2 Wb STk AL ARRES L, F
b ’ 80% 422 MK RFHW . ' o O RMBRHBRSFAE, SFAME%.

202244 ]| & & AT A2 HARGZAR T My Tl 2 = 45 B8 4 ok gh Bk,

7079 % £280 % vk [T Y I 3 ABEAYEEE, LA FhtLiTH

P ,;4,’— T
R ek a b, ppzasn T ATARRAR.
B, BT
R g bt Wi BTG R RHRERR, LUk 1. FRATELS. ERLRESH, §AATF
AR AefEA 5 e % e e o N e s
2002541 XA 04.4% ] AT, SRAERFAEF KT ) ﬁ&fﬂ'}xk}x#, {j’iﬁ%é’%ﬁ%‘m’ f5— Kk
#; ST reEs SRERA & AP RFBELBRBL, A HEKEL WAYRZILEN b VRS A
PEEE e nsmEr B 819% M8 LA, THRA A, SRRRLERNTAE, @EFEARE 20 WFATRS, FBEAKIATRE, F
0% oA b gt A " . HAE, B I kAR
2 6935, Wik FHERLRBRTH, SHREAHT 3. AFEAEA, FBNR. £ B LRTFRk
AE b, HEEEEEHE N EARK,

TR KRR FER, HRERME, SHEPRAR, LEELFL

MATF B R ER YR A, —B—RAFRRABMKBSY 3-4 M. TE ALK
RS (AT Pk 38.8) \ EHFADRESARBMEMBIK, AT HEBHALK
BURRAG 89 # ik 2022 FF K G —im 4@ e 2o ¥ BRI, Anifshtoik, HtR
B 2023 F—F BA AR H-PAE, B RHIR PR ALIE B = F BT REAT R T Rk
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NTFefBERE, £ RLBA RS, HREPARTH, E2 KRB L
V3B TR YA 8RRk, AT BEEHERRET HHER,

Bk 38: AR HpZFHRAA, ~REWEERAHKBY 34 4A
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250030 — A 3% B B KB 3-44 A
15000
200030
150030 10000
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50030
30 0
S S S S S S S S S N S S
Q\Q Q(VQ & Qb‘Q 6”9 ¢ S\Q N a @Q \QQ N : \”Q
Q(ﬂ; Qrﬂ)/ Qq/(v Qq(/v Qr{); Q(ﬂ; Qr{})/ Qq(); Qrﬂ; Qq()// Qr{}; Qr{);
D D » » P P v » D » v

MEAL R BF IS aHE148 B85+
——H Ak SR R B R B 373814 0 BT (E )
v EEFBAL ARG EN LS B IE148 BB EH)

TR Wind i, LEIERFR

2.2.3, HOog5: IELRPDE, 2023 F i o3EiE -
5% 4k A

2022 5 8 A AR AMAETE DA BRR A, BLBARREIE 0 £ IR E LA E R
AL R oA EE, F B AL 2022 S5 23R A 6% 7%,

2023 Sk TFLE, RAHEEA-FTEML. WHEFSH OO AERE, YATH)L
FERMBMALR, LEFHZFTHREANSEM. REZSRRE, ST RAELGTA
FRAETITRALS, TPt oeyERmALR: £ ISMHEL PMI £ 11 A #AZ]
Acsg X ), BREHIEL PMI M 2E% 5 ML TRAEXZT, ZE 11 A4k PMI A&
Ak 7 ALK A R AF 50. 7%, 12@ kg 3 ANA TAT. B 2023 £+ H i o ks

EEXTHAEFAREG YR THEAMNK, BEREMERRBENGEfof it AR E
ﬁ$%iﬁ%ﬁ2m3$é+ﬁ@m,#ﬁwwﬁnﬁ%%@ﬁoﬁm%%@ugﬁia,
THEN EHA KM LT3R EAHRE, Wit 2023 FHoaB A REK, 25RERA
~5%,

PEETHKERAE:

stER BB ERTASEP, 2FBH-10%. TEARMMNE ST X, —R@LPHE&
Fei o e o3RG A; B — AN R ¥ AR © R kA AR sk kA . KBR
LAY A R, ARAE IMF2023 S5 e £ BN WRIEGGFAMN, it 2023 3 EEH K 0y
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Bl F R A S TAT 134N E %, FIF-10%4L%,

Bt 1 R BB A AL, FiT 2023 R H-12%. xR BLAYI RN E R S M0 LA
L, LATBR I @ s 69 KR 69 R 1 AR 2008 SFARKEE R, MBKEL R GUE A R PR
RO, BREY R YR IS RAMEEIZ LT 2008 FabHA, 122 % T 2000 S EEE MR K
i, RBAEAAGERAEZZ SO TRASKRG AN M, AFLEREXE, ST
BHEAGEHCEEARLTR, 2H+H R E MR GEE (BRI Fr G BUE R
BE_EFEAARNAGE N NERM, BAFLEREfRZEERE 2023 550G G
BRLF AR, BRAR S AURT HAATBR B G ol O S35k JAKK B T —17%, A A-6%0Y F
PeIgik, BB EFTIT 20 N 498 SATBRE o SR T £ 8% A4, A E|
B SF A SF 3T ER B 2 0k A -12% A A .

A& 39: BAAGENAYHRG A LM
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THER: Wind T, H£EIEAFR

3t B oAk TAT, 1BA45H XM, it 2023 FRL 1%, A B o ikfeb ik
BFREHNARSOMMERE, 2016 5-2018 FZUAHA T EF et r B b0 ¥ E, £ 2
AZTETPER SR FMHFH, INF FANFFLREFE R TITE 2.66%, HitAHF%
PRt AR B R FUT AEE 16% A%, VASLIERT A Bt o ot A F R A 1% R gk,
WPEAIR
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% 40: #E o 5H#RZ25A ILBIFaI4
50 % % 8
40 6
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20 2
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0 T \V T T V T V\ _2
-10 -4
NP N PN PN PN PN PN PN PN P
S S T s o T
— A B ez (%)  —— INFFN: S IREDPEFRE R R (& #%)
TR Wind i, LEIERFR
2.2.4, RERK: RAEKEEZE, BHEREHEELTH
2022 FERIEHRBE LR Y 2 AL, 490 2%49 GDP 3&:%, HHFRAFLFEKIA
R IR E ., HEARFRREHEEMEE, 4 AR—EHENNK, 8 ARRAGE,
WG, fadFaAK, 9 ABRAEE, 10 AGTHRHERA, HAREK, 11 Aktass
FKe HEZRSRFTHEERN I, sk, KN, HEEREBEHEZZ /I F I E
XTHE, ZBEHTH.
Bk 4: 202 AR HEHER—BEHA Bk 42: 2022 5 f A3 OB P L&A
20 140
10 130
0 120
-10 110 W\/.\/\,/\/\/\/\/\
20 100
-30 %0 L~
40 %0 L ~—
S S S T 8 3 S 5939 S 593 3
czzzg88gsgsgaygygaagygsy 60
N N N N N N N N N N N N N N N
PYNTE X 28 1 £ 8- 1) 2019-01 2020-01 2021-01 2022-01
—— RAW R HTE LA HRE R A% — HRAEcHEL WA RN
2HRBEER % BN R R L % — W REE K TER
FH KR : wind ’ﬁ‘ﬂ, (S Sh¥ -2

FARR: wind i, LEIERFR
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Lyedastes R, BT ARRRH R N, SAERAGEMEE S, &E 10 A#%
EAME ik 15.33%, £ 2014 FEMREKTE, HEEREEAT EEHTH. F9H
b5 PEAEE H AL m A 2023 R0 e — K X 1%,

B & 43: HATHE R L3R K 2] 2014 F Uk R FHAK-F

25 20
20 15
10
15 K
i\
10 =
0
5 5
0 -10
S S N N N T T
S>> > > > QD S > > J
NN RN N AN SN SN \“ SRS, S A
SN M S S M S M QM MG S S SO

— BN B FEBRAT R %
HOERREELH S AR (8 %)

TR Wind i, LEIERFR

BB INR AT G 69 i A, R ARKTF BRI RO A ORI A5 R
Wah, {2 i Gl AR ks B, Ak, B A, HEMF 3 AMABEAARKERT
2019 SFRIAKF; £E X E T SHIRH) MECRK, Ad b EAACLMFRLK L%,
HAENKTTE 3/ NE 2019 SFKF@H T 15%A L,

Bk 44: EEBRRERFIAABHEHRAHIHEE

i TEEER %H H A # B A
3A4A 100.0% 73.7% 121.3% 104.9% 106.7% 115.2%
6 A A 100.8% 81.6% 121.7% 104.4% 106.9% 115.3%

FH R : Wind iR, £EIERFRL

BARE NGRS IR, EAY r%%% Bl 20 B B AT T 5 B AR AR
KOs, M BFLEN—FR AL, L BEHEAERFRAHRY, RIKAF KB AR LR,
BREHRDF. RAEFRER. ROEEFRAIELEFT, BCRRKEWBEBS L, 2023
FH S A T% A ERIKE S, it AFKR S%AL, RAERRIKk I EFETORE,

2.2.5. v &E: BEFEFAN, ¥R EEE

EER 2022 FLFMEFHTE, WA I BILRA, 1 11 A7 ek LA ZHF R+
Bl EL3g ik 5 A A 11.65%F= 8.9%, ¥irF Sk Kk, TR2MFETE R, T2 KN A
Rk, BRI @, K 2021 FIRHH “EFARRA T EAMILAEIR” B, REBERIBFZHNE
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AR B &z
B, FehdEm, EFLEEMRT AT AMIIETEAEREY K, M ALETAHGE 8
J MG, MBI A M TR, & 7399 Lh s Se k2K 40, RIE\ERML
AME, BAAAFRTA 1045, SR A ERTOENERTAE 7 H1C, #5833 FahERT
MEAE, KRARLFHTAE 10%ELEHGKF. AAF@, TWAEANARGE R T 0k E i,
FTAAKA IAEF LHT. HTAEGEFH £ 2%,
Bk 45: 2022 F R EFHE R HETIHES Bk 46: EHFAL 60%K&HE L A2
15 15 3.66% 0.34%
5::::1 s 15.81%
0
-5 0
-10 -5
-15 10
-20
-25 -15
-30 -20
M 32 32 M . .
§§ @f §§ §§ PR &% EAAFL
v v v v RERLELE CX XS
— B RR R RARI R BAERRTR IR % m AR B XA AT R

—— G FERBRZRB:RITRL (8 %)

FAERR: wind Tk, FEIEFRFRL

TARR: wind TN, LEIERFR

2023 FHRBEAMNFEFTITEIANEEZTAR, MIEZBRANGE TG, AER
FRRIRI Ik B0 ah, AR BB R TF A AR T AAME RS, FEREGTL LK
T, 2022 FTFFFCLALINERAE, ERFRADTRSHE T, 2023 F1E4 & IFH
Ydft, UWEXFDAIZFHEREER DR RED IS, M AKFHLEERESR
AR E AN REGIT AR Z R E AT, 2023 FARZAFIA, 25T 2022 Fo95 L3000,
¥R RA DR %, WA 8%RAESL .

2.2.6, &M HRGEEE, DAAGEER

2022 F A FBRTBEAMKE, B TRFERLEWERARNLMAE, FERTHE0TIT,
AL, AL—FRABI, RASFEFORKERA, ¥ 9 ARk, ®FHRL
R4 Fo, SHABLRBRE AW D, =ZHFR, RhRE, RBEL AR, T
Iy 1 ek ok A A BASIRRIE A 2K 52,

PR A U R T
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B & 47: 2022 3= = b gh s Rk ik, AL aEHAR Bk 48: 2022 FBRHERBERKNEFIER R
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40 10 hnm
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60 -15 -1.00
N — «— &N I 1N 6O — — O\ [~ 1N o — — & [~

(oo T o N n R =) W T R .0 NN ¥ o B S =) W TR B o B ¥ o N e =)} S O = O O O O O = O O O O O —« O O

L IIYLITRIIIRISFOSLQQI U T G G SRV Gl G S (N

S eSS SsS8ggaasagxdgdygdqddsy 2g8g2gg88ss8sssszs:s88

o OO OO O 0 0 00 O O o o o 9 ~ = — — = AN AN AN AN AN AN ANANANANANAN

AN AN A4 A4 A4 A4 A A a4 A da A A N AN AN

——GDPRHET# R EIZ L%
&L #FFL RL —_

sFGDP R # ] tb 69 530 5 3 = 1 & 9 %

TR : wind T, LEIERFR

TA KRR : wind TR, LEILRFR

3F 2023 Fhy AR E, AMSERAT A, TERENAZANTGE:

—RZRER T XA, XBEEKE.

ENL T LS TN E TS

MR, ARAFHRERTT, MEAKEELFETRRERZG R, LLEFLAE
MEZAR. TARKRN T FRRAEBCRLA MY ZNH, T HFERSHEES
FAFERE, I ETAETHE, RSN ETRERSE, 45 RZCIRT Fodf — EIRT

9 BUR 3 AT R £,

ZRYER” RERRER S, BAREFRER, R, RRAE, RiZT “=RK”
o e, AR BMAALE RN A, RERRANTEZEYE, ZREH®
T IHFE R AR SRR KB DB ATy, HASEBTE K, ARG EAMAL K2
BRI, & RARIRIL, Bh A = 8 A T

ZRBETY” BE, KENFERARR. AR “FERYN” , 2LBEAIEH,

CRBER. ARBTG5 2 8 RA, o5 b3 KB X TR R, i
FRBAK, RBAREEEOT AN GREIEA SR |, 2E5kZ0RE
ik (SRS REEERBARL) | Bl 5ETHHLBARL (BERY, ITEks
BA), T EHRET SRR, A Bk K AU,

2023 FHFEH L ZARE, CRDRBB L, RT{BIT, T 11 MAAREHE
wmARMENa R 23.3%, H#ELiEH 2022 FLFHREMEmMRAE 13.81 1L FH K AHE, 2023
F—FEER2RRHRTERY, 5FERRGRF R4, RERLRSHEHZCH L @H
R, MHEA B ERFIRBAAE, ZFEMAERFLBFHEF B R, HERK
BHRE, MK E. TFFEEML, 2F5 4, RIBERZE—F I, BEREALE
BERABRGHENR, BWETRERRAT R, EHEALDLBG L, Tit2FH~
HERAFLARPNINE, ¥RAE-2%0%X A, AT 11 AN A B3 = F KL T 2 AR5 R TR b
3% 4-9.8%, 2022 FAFIRA-10%E LMK, 2023 FRIAAHIRE, 2dF
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2022 i hEE, PEFFIIRAKYE, 20%F, 2023 SR K AKERK EAH
e, 1238 e K, Wita-4%A%.

2.2.7. V4H&: ZE&E2HBERE, BRLRENFT
FEH

2022 FHTH o SERABFEEKA ), T 11 AAFE LT R AERERE 9.3%4
F¥gik, BAR 8 Ak oA IR E, MEFFRAKRAIRE, T AAHR
3R A 11.9%, HeIiTE KR, MHEURETIE, PRBERTHART RS, R
LT ROERIES S, PRED, MEE TERWME AN, SE8H &b p o dlk
P34l IR & XA F R CANBAE &, R EAATHE, RBRAEHE L F KIFHK
EHE 9 ARLIEEZHE 30. 8%, B P KITREARGR Z—F 5 KE 20.4%, 7] %)
B R AEER | Aok & P A E . e HUR AR AR TR 52 A o AR R R L B R,
PI A URC A& A A B g e (oS &S Y S T2 =
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Bk 49: #RLFRPFEAEFRKPAREKATRRZEFY X
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TR Wind i, LEIERFR

B%&50: Hi—RERELEZHAHLEFTL
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T RR: Wind Fin, EAIERFR
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BA&51: 2022 £ TFTX UL P T EDOEE SALEHELGHE
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17 XA/ L
iiﬁf RIS B RO

FI% B 4B S4

Tk Fuds B4R
REEERE BREE il fm»

B4R ANT % FRLE T REBRRK ©

& 4-F% 0 AT IR EFE R EERNE LSS L HEGE
4

P E A RARAT (S ES &R e R E N S

B 4% B 4% 4

H 4% E 4% $-4iX

CF ERJE A ﬂ/&ﬁ%%i&'—*ﬂﬁﬁi\%ﬁﬂﬁ

5 B
FRARES S0 R AR e

mh A T =~d 4 A4 b 3 K % 2
otk BT K Z BB B T Ak b 3 R 3 T 35560
AR T CKF it Tk O FAEE A 09 LG5>
hAA AR, 5 b 5 ) 4T 7
A AT Gl AR B L R FAEERAITH T ED

FETHAF RPN CTRATR R EAH AT HRE (2022-

TR T A REAT AT 20264) »

B &

LA 2FAE LIS 1 E (2022—20255) »

CEF ALE @ St 635 A 3 e Iy A T Ak 22 7589

K B ) b S F AR 26 T

CHe ) 3% Ak B FAAE XA A

EZ2AE
— R BRI Sh TR E A
RG] FN TR A RS
ERFLEARACH A S E KA Ao
ik & B A BGEF . AT AKTARA B ALY K
L, Bl IEE SR BRI B & RAT,
AL AR o B iR A 0 B A B
AE Tk Fa G, RAESD > LA F 8L
FRaIRNL, REFTETLGHRAFEAGEERL
Ko

WERRLIHFHE LSV FRERFAENHR, 2R
X B3 o P KI B R I

ARBATR ZRE B BEERBRK, 0 LHFLEM
M VAT 3 T 3.2% 649 F) 5 oy ) 1 Ak 5 3% & B AT BOE PR Y
o R B KIEERFRRFALA2000/C LR L, HE
1.75%.
At A A . AMRIR P AT E YL T ATALE ¢
ERHE .
P BRI LR L F AR, PR B A
2.5 /\g/\\l;
IR H R TR CBUFTAEREY  3hed ik  RIR
# AARMES. BHRBSTERLEFTASE, a8
A AAA, PSP KRR SRR
Ko BENBATRELRE R, THAELRLRER
st 8 L HER-
T HFRBAT WAR R A 5567 S A AR B AnfEIE 5
P RRERITEER B, AR B LT
FHILEFERFE KA. ERERERET. FIERFHR
RAFE, #F30-200% AAMNE RS,
15 B A T AR & KR Ag Mk 8)125, Mk “#rAsE
T, FBSGEIEBT A HAE HAR” , HFEK30
AMA LSBT RBENF; BF WS, ART
LHEEEE; R s, REBBRAESHEY
W o
| 2026#, AT d) ik B ks AL. FREITR. BIFT AR
NI F T B IAFA R R, T i, HFEF
iﬁ’ﬁu{ﬁ HF 2 FA 7 b L RN R T,
5‘2025#— b AL A L) 2k A b BT AR AR
2, BFER LG T T80%,
EH—RZEBEREH SRR ERELE, AT Lk,
PR A, MBS RS A, VAT Ak BB A 3T KR I
F, BEMESABE HF S RERAEGI X, BHH
BYZHRFEKLEEHE . AROERFRER. F6
A AR E . AR AL R RS
AP F A

TARR: BURER, FEIERFR

zMeJ%J;i;JAA 2019 4 12 J 744,
B b AR BT K4 3E b R LA 202204-202301,

l}\%]k,lka‘xjn“%i B, 4R HP 8k 7y X&) b 329 B 41 B b 38 ik 45 \hiﬁiﬁ*’%
TR LA A D S RS 36M-42M 89 B Bt ok 3, FLRER X B AE 4 A -5% 4

BEACAFLE 36 MA, ﬂ&#fuﬁﬁmﬁgé—s%éﬁ/&%ﬁ[:iﬁ,

it 2023 413 Ak 2% PR kR =,
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B & 52: %13 3% % Bp ik = 41
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2007/3-2010/2  2010/3-2013/2  2013/3-2016/8 2016/9-2019/11 )
Hark: 36M  Hugmk: 36M B k: 42M Hgek: 30M 2019/12-7

[ AL
- = BRI AT E gL R (F)
#MYIR (&)

FHRR: Wind T, EAILEAF L

e 2023 S, SEQEER IS VER, HELH TAEN. EBRBAHSERT
e ZHRMEFRY, RRBRARZFOE ) BMAFKREF L, 12 AEERHEK
FERRRIAER;gA S gy AL, AR A A%, ABREFREABERAE, MKILE
PHEEAEI B TITREARLLEFRE, TRANZLEEA KR, BHHAKL L
AN B R H R AT AR PRI A N . R AR R 2023 FER KN M E SAUR, GE
Fadf3E X HBRABRERS, SR ELTITES. 26KA, 2023 FHELBZFT MR
B, AeF BB A H A A E Hvh, HE LR AR DR E, A %A .

2.3, i@fik: BATIF, CPl A= PPl A% H H

2022 FEERR, BANERKE AR, CPl 2478 A-F44, a7 11 ARk 47 2%, &£
ABATM. PPl EH T, LFEF2RETRY0EE, BIMTNEGKTH SN REH
{2, % PPl FTATERALRE, KTHM. TFFUNHEEGFREIL, BINEFIERMKE.

BALFEREFA, PPl @Ry K, FAEQEEF4E M AMEK, 3T 11 A PPl Rtk
T 4. 6%,

2.3.1. CPl: ATEEIk, A L-FHRE2%9ESL
2023 F CPl & & X ER &M M) AR GEH) , FHATS Gk, BFEIT,
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Fo 2022 FAKFARY, EFXFFEFEXERDA, HAALAAT R EoFEEHE R, CPI
TRAH Ur B et 3%, {eigma R Rk, B Laa Rt THFFE L EHN, X
TRshzFAME S, RBGER, B EH2T. A CPl RFHADE, K3IqpH
8] CPI 3& % £ 2% AT o

BRA: AEARERET, XFERKX, BETR

2006 ik, KB TWRKREALR, SN 4 FAL, HEREN LK KB
FHENVFXEL, TIAWE25F A4, ROHEIM 2022 F 3 A F4s, #ANEIES
Lk, REBATAH 10 ANA, LAELFBE P 12582 REH BB~ LA TBK,
RN EAT R A AR T4,

B&53: HMAMEA: YT ELATHMH LITAMN

VE—REAH B REAM EES YR Feai kA
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T AW A R

TARR: BURER, FEIERFR

MR SRR A, RREEBRILD SAMEHM TS 1 55, K 2021 K E 2022 F ¥
SFO9Re A ik A, 2 2023 FLEFFRHEAML BT EK; {2 2022 F 5 A AR E
AR, FReE AN, BN EATE A A PTEM, &R 2023 SR EMFAL R TR
A,
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FA KRR : Wind Fir, HEIERFR

it 2023 F L¥FIRE A EeF M BB, BAEK LT, nftST o, #
FAREA, U AN EFFNEL Tt e, THFE MG, BHe8mimik
AL, AN FIEEE, 2 CPI o BART 45,

RRRM: HELERPH, ARRERT

MEK3%A, 2023 FRBHRERMKE, BRPEGRABRMRIEZFGLTH, 3t
RFBH T E R m, BAeHTLERA, BINEFHRKE., HERFFE. BYEL
EREHLTLHERHARAEF . EIA ¥ 2023 2K BHERERAHTH 16 Z4//0 £
100 77 A&/ B, ¥ % 38R A 2022 449 2.33% T 8 £ 2023 449 1.01%.
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% 55: EIA Tl 2023 &K &g
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THRR: EIA, EEERFR

MAE LA, 2023 SR HELARBDERBAEAE, OPEC X R idms Z X HL%ZE
2023 k. ARG E AL, KRBT RERKRE, BRAER GH RFAATEL
HERBE K H . 2022 SFRMMASIHER T ERE P RA/TH BN YR, —FE+E
130 A L&y FH1z, HATRA, FERROHNBKCLEEL, 12 2023 FRGEL O EFR
B &,

R AT, 2023 FRMBEE KMFLELE R FHIRES, ETHEIEFRENREBE KDY
JEH, BB B REEN, SRS LE, 2023 FREMAE TR R AR, Ft
A AR 90 £ LI,
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B & 56: 2022 $ R RBEHMK, R Kiaiksh
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— LA SR e 3 B A7 A 45D

KA ER: wind T, LEIERFL

2.3.2, PPl: Ai&E &, T3k O4AMEL

PPI A¥ 5 RFARMEE WML, FEENSIZFENEE GEIRE, BABHL
7)), FREBBMEBRARE, FRESHETHEL. THH LKA, T a4 E
MR, WIbER MR, B AT MR LIRF ) 7 1Ko

Bt MO R FUtHibE 90 ELMEES, BAFZ.

B RS R R A AOIR: & kAR 5 A A SRR LT A AR A SR R — 80
B WA TR REAEALFOAS, ST AERER, BAAH LK, A
WATIE &, L.

BAESRAMREM: JoLTEARSKA R, AN LA BB LR,

G ATk, 2023 4 PPI ARG ®, LXFRTUSMRRREAE, BABTEEER
AALd, HEREHSNAELA RS0 LIRS, PPl A% AHTRERR, 2% MK,
FEEHNOLBIERLS, BABZKBLATA, HEBENILRL N AREAL R
PheosREIA — R 0 L, B E SR MR AERES, At PP AR
S, ROMAE I, kA, 2023 F PRI ARIKT 2022 %, 12k 202204 A A A FRE
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2.4, RFAHE: PHRAAR, THARPR)EILFAT

2022 FAVEZHE A FW, TERARHER “UKAL” , AMFL2FTHES, &
RPpFTlE TR, BZBHERBEABRMK, ZREERAE R, ZHBEITAR FR#E, M
KA KRR K, FEFHANELS T, FRBTAAEZ T, B2 11 ARKAx
FERETA, ZFMARRS R, FIRMGT AR, AlRRE BT,

BN R E BA S Ar 2R ISP RENEARE, LERRTLRT
), MERTRERE LRSS, T 2023 FRFE P EA, THAH B LS, KA DG
I, BORETRFEEN B,

2.41, BEELEMRETFTF, 2023 FiR3HE T i

2023 45 ECRA R K S, 4R EFSFIEEE GALFINE, 12470 A AT 8 R A
EEANI, “KKBE” TXKAFE, HUTESBRAAA DT 2022 F, ZMHBEERET
RAERRA &, REHEBEGER. B4, AHBRTELR, LIFRFFEHK,
By A Aare L AR,

Bk 57: 2023 A% LT RTAE, EHERK
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THZR: Wind TN, LEIERFR

2.4.2, AERFEIEAZR, THAEPBEKFI B

2022 FEG F R A, ad TEAFAHE, TSLELT . 122023 F2FK
PRHR: MERBEFEE, 2B FFANTR T ETE NGk, ALy,
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RhEyRd, 2FeRGEL, AFESEIR, MEEHHEZ. B TLEFRRHLH,
ﬁ%%&ﬁakﬁiﬁ AR R EATTRMERK, KBEELZPR )M LT, TALR
ARG 5o
B%&58: REAMKSZRR, FEFERG BB
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2 /-N
e 10
1.5
1
5
0.5
0 0
2010-01 2011-01 2012-01 2013-01 2014-01 2015-01 2016-01 2017-01 2018-01 2019-01 2020-01 2021-01 2022-01
F i B 2 BRCSR R 5 A R % 1% B 4 2] B0 A R104: AR H4E %
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FA KRR : Wind Fir, HEIERFR

ARERE: AWRRIEET, £ERHE
%k

2022 5 A R @G E RS BNt S A G BUE R B AR R E A T AT
A&, 4 A LEREHEMNEME, 11 AEBRAKRDE. PELALE, BAKRBR
A, HFEFERS, AREF B RN AS A, FFEEME, ARARWAE K,

2023 Fish A M E 55, B A LAERA, Relpdd L inig 2, TP ihh, i
A6 80 ) LAy Lok R =, BAIRSIAE@I2shiZF B0, 2 2023 F A s A
AT R AR A o
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3.1, 25AHMEL~#3: Bk, BEHF, BET

ATALERNBER T T AR S, HIPEARE, B BAK., BAHIG L, EKE
AT RFIE A, &4 PPl AeikakA Y, 2023 F2FA MR T MAKRE IS LR EM
o HNIPBORMAH & B, IM3FFEATEA, BREAKRERTIE, RERKKEARS
Ry, AWEARTE, 2FeRuft, BE57EkE, BAHTRELS, TARA
BFBRIEHLTEEERE. HF, B F S ERG, AEHRS LLE EE, 2023 F
b EZF NG AR, A2 2019 FAH RV AMA T B2 AL,

B%59: 2023 525 ERBAEFAH
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KEEE: wind Tk, RAEIEEFAR (BFA: 1=Kk, -8, 3-E7. 4-iF#)
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LEMER, EHEE, AR, BhRAE, EHRGFTER, REBNMNLEKS, E£RAG
856, TAFLGRAE, RFAAETFFLK. MEANT ZRENFEIBR, KEWF
TiA, BHREZRMEET ARG, REFTRAGE . B B RBCRMKA., H =B
RABmKEOFFETF, AW R RHCEAN, RAGTHERT St A%, L
BFEIA A, A MRS RARMRE A, LA Bk AT, LrshdERCh AR, Fred 2023 F

AR ZREHE LHEET, mIf—t Xeyem KFT.

B& 60: Z2FRAMEF N AME
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2016 ) 4Gk B AR % a2 5H NBE B X L
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* P HAR RS e ’ N A E T, 5 AL
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2021 £ Bk FHE R K i 4k EER o 2 Kk Awm
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2022 . 3 FiE A AN 3ok 8 2 kT f
T pegraz o FAEH A K& 2 REER
2023 4 JEHF T 1% FHBH BA AN
TR : wind FTit, £EIERFR
- =
3.2, DDMAER IR : = HF X HABRLDESE

AT DDM A AR IelnsF. mahtEid B A Z /% E S5/ T AR,
R fmdF & 75 85 . RIE A R AR, 2 TFmBAMRE A, SEmfenTFa3% i
HEA, BAT A BRRIE 5B A A,
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3.2.1, N&lasf: BESHMIL, RlEGELEE

2022 FENN “BRB” 5 “RBF” #FET, ReRFEZETHELIKE, 2023 F£
B bR BAE, FEARRGEZEKRL, TATCHFERSD, THREARITFRENRE
ERZEAENT

4 AERP: & A BERRKEEN TS, REREIENMELLATH LS. Y77 ERP K-F42

F3.12 £F, 5 2020 5F 3. 4 A KA, HALE—24EE, B ENKFEL
1552 M ARSEE, RERIEEMNILE S,

A& 61: 2ARBRRABRENEEN LS4
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FARB: wind TR, EAEILA

TEABHAEE: 2022 FREABKSBRBAK, WERFTETLFIAN BEH, HX
AT, AR 5] 50 BETHREK K. TALM 2022 F2F 8 K%k, LiE
BT 4 A 4210 A A E kAL 3000 &, WARURILZEME T k. BT @, £t RIEAHEI
RAT BFEHICT FAME, L PO LREAAE 50 9FATHALAITE. & T2 LM
EEmEHR, KAPHBHEMETS, melkKREHME 50 THES, ClLRBHEETHS
25.09, #4150 1A T4 16. 36
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Bk 62: TABEKFKKE (9) Ffblh
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2022 7 a9 F AT RSN IK, E IR e &3 & A R KRR R H . BT
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3.2.2. #MAFHM: BZELLFELIA

EFE: ASAFA%M, BEMEE A, FREW, LEFEFRLRIVILERK,
RSt s fe, 2023 FIMFAH BMmRE Ao 2022 &k, MIPRHAZ LR Z R #4E M,
PR B — A, SRR E B SRR, AT SN R gt L e AT AT
BB, SR FAGFEKER ETF, AP RFoFREIRMK S AL R LK, £
BTN T A IRIE S RI@AZE, HAVAA 2023 FIFARAN T A LS L E48%L 2021 4
AL, ARE 2022 FREFBHK BRMRINTS BT R], 1A LKLEB ETF £F 52 01ER
T, 2023 FAb Lt eH ik e A, A RANRD 2R IFAT KT, LLREL 2019 F
89 3400 12L; RAATAEZ BT EBKBMmEHh, Wit —FF EKMBHEIF LML, B
EFARARPILEmmZE R, b EFERAH YR EME, mRAN A K, 2FAAT
A5 2019 F4aM,
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FA KRR : Wind Fir, HEIERFR
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B & 67: b Ex£ 2022 5B H%% Bk 68: BEARNPICEES SR AL
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i #] 2200 1270

A4 70: AT ELERRIK, EHLFFRY

6000

4000

2000

-2000

-4000 -
1A 2R 3H 4A 5A G6H 7HA 8RA 9H 10RA 118 124

—— 201948 ———2020% — 20214 — — -2022%

FARB: Wind Fit, LEIERFTR
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BE73: AELLSEHF AR 10 F&4z

B&72: BETRATH, BRTELSEAZRA
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FA KRR : Wind Fir, HEIERFR
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BE: KBS K, ARY KT, REXLDE “BF” , SEFAZHEK K,
2022 FHREALERNETE, RELALERAKETH, ERELASHFERRT, £
AR ER ST IHBRA T —EK, TN BIRAGFLFEN 8 HF B RATH F . BT 2022 55
THARES, BEALWIREZC(LOTEE 55%, EATH LK, 1FH 2023 FF%e94
%, EHEBEARFOERALTSFE “BF” BRBIAMEE 0, RBD KEEZAL,
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FARR: wind TR, L EIERH T
FH KR : wind T, EEIERFR
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CHINA FORTUNE SECURITIES

Bf: SRMLAFIRETLLET R, RETERECLHE=FKE, BT AR
MILH 2R3 e @Ab, 2022 FHREFTLEALHAATEM, KE 2022 F 10 A& 3
245391 127, 12 KR A B 2EE T 2019 AR M91&42, XK 12.33%. L AT4 A ERP
BT h e Eis, KB EHMILE S, & 2023 $HE K422 ALK E, R+ H#R
MEAE ALY 5 F3HME (12.75%) , AR24 2023 S 7KH A IRE AN 4037 L=

2.
B& 79: KFLILMEE = FMK{E B % 80: RERENHR, S FLE)
300000 15 300000 13.40
14
290000 w/\/\/\ 13 250000 e
200000 TINH4- uA’\ 12 13.00
\ 200000
11 12.80
150000
10 150000 12. 60
100000 9
8 100000 12.40
50000 - 12.20
50000
0 6 12.00
NV OO N M VO O N M O O N M VO O
?II1CTTITTTILLS ° wn ww ws  mw an wm O
OO0 O OO O ™ v v« NN N 2017 2018 2019 2020 2021 2022
- — — AN AN N A AN AN N AN AN NN
O O O O O O O O O O O O O O
LSSV S R S S SV SN S S S SV S A S N 5] R R AE AR LA
m—REEEZARR (L) e RS B R 5 A AL TR %5
—_— Ak e B (% HH) %)

TA R

wind i, REIEFRFR
FAERR: wind T, REIEFRFR

BEZERT S/ TARI, 2023 FRT R @G XEFR A4, L P EFEEA
SME AR I MEBENIRET, RBARNMALFIA, I, RETeWAFZRT ARG /1L
T, SEEEHR RO RERE T RD AR,

Bk 81: 2023 FH¥ERFLE EXEIFREF

2023 FRANEZH ) REXETRE
LEfFe E B4R b B, AR TIC2W A 3400 1z T,
] Ak TR TEAR, 2200 12 7,
nEEE FEENT, ERELE KR 9600 124>
REEE H B R F R E ALY K -
iy JE T M LR 5] K& 2= A A 4037 12 L

A RR: Wind FTit, LEIERFR

T b e e — U B A D ]

Az, Tk, A4, &AL
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CHINA FORTUNE SECURITIES

3.2.3, BA: MKEI, & ABEFFHFIHERLH 6%

A F 4% 3L GDP #iMI 49 2022/2023 54 F 13 &4 AR R HHFBINMEHE K. £2A T
A3k 5 4 5L GDP A& # 40 EH %, 2010 5 » ikAa &M H 0.84, &KAFT 2022 4
A SR GDP 34i% A 3.0%, 202301-Q4 GDP REM R HLIgE A1 H 3.6 %, 7. 2%,
4.5%. 4.7% A3 L GDP 3 FMH GDP -Fmitsdt, MAELB KA, CPl 5
PPI &y Z ot Bl tbigik f GDP -k Zit3g e id#d /1 B K (CPl &9 E £ K)
HAVARYE BLE G 59 GDP T 45 2L Bp =T 2 T 2023 58 435 1% 49 UM (2.

%X BT, 2022/2023 FAFEIERHHH 5. 7%/5. 8%, H ¥ 2023 F Q1-04 £
HERHANA 3.8%. 6.3 %, 5.8%. 5.7%, H/EF AL A BESFAHELE—FOETHE,
B AL H BFF —F & Rt 13805 A R A L F 6 Rt )3 &34 0 HA,
13 5] 2022/2023 453 B4 FER S A A 4.1%/5.9%, FF 2023 45 01-04 124
FRHBRHHN A 6.6%. 9.2%. 11.5%, 5.9%, EILZHEIKN “BHR”

B&82: &AZTWHERELLGPAHHAERS

50%

40%

30%

20%

‘10“ 0

0%

-10%

e e e =)

=S o> o5 5 o &5 5 > 5 0 "0 B0 0 50 -0 -o =)

— 0
S 2
(SN sp!
N N
[N}
N AN

—— %GDP mmeeee- % LGDP (k)
—— SAFMHE e A A (ML)

THER: Wind T, H£EIEAFR

i b e e — T B A B )
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B % 83: CPl 5 PPl 3t-FmIGHK MK FEITF

9%
7%
5% .
N
s 4.0%
X
\
\
3% \
2.4% & 1.95%
‘o o-0
1.9% 9%
770
1%
\ /
’
Ce——t
-1%
K O N> A T O — 9O — 0 0 O N> AN T O— O — X
LT TRIYIIYIIITLLLLATYITIIILYTRIS
O O = — N O O < < 0 o O > >~ 0 0 O O — — N 0 o
e e s e - S RS IS IR SRR N B S AR S
o O O O O O O O O O O O O o O O O O O o 9O o O O
AN TV A AN
GDP-Fmg &  ------- GDP-F a5 4 (31 A-15)

KHRE: Wind ik, LEIEFFTR

Bk 84: M 2023 FEIERH4 AR5 HH 5.6 %5 5.9%

60%
40%
20%
5.8% - 9
e~ 2 J70
- ~
~:’__:::,---__.~
0, - -
0% 4.1% 5.6%
-20%
<« O~ ~— « - ~— <« O~ ~— [sa} ~ — «Q O~ ~— « - —
2 2 TP TILIOTTILIYOIT
o] ] ] [« [} (o)) (] [en] (e ~— ~— ~— N N N [sg)] (sa] [sa]
— — — — — — N N N N N N N N N N N N
[e] [e] [e] [e] [} [} [e] [e] [en] (e} (e} [e] [e] [e] (e} (e} [e] [e)]
N N N N N N N N N N N N N N N N N N
i o
 — L
pes N ,
cccccne g#{(ig:ﬁ(}ﬁ th{ﬁ)

——— BASE

T RR: Wind Fin, EAIERFR
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CHINA FORTUNE SECURITIES

B % 85: 2023 4 A JE A iR %

3.3. ABRXEETALAEE: e, PE—ZERE
&R

BABREBARHEE, FESELELGEAE, A RAFERWEY. L6078
89225 B A5 DDM = A F 458, LAT A RUREEIRFIEE A A H, TR T2 HIN.
B BB B 9 A R A, 2023 F69 A IR R & 2019 MR ET. AIPR NS
A, RBRERKEK, BARFAES TS, HEAETPFRGERGIEDTLAGL,
Yo kR AT AE R U RS S, ARG S 5k G5 EARNAA, A RET
MAifFiedt. AT A LA, —FRBRMPEPFNEHEE, AR LWL, A% —
BEIr, EEXEBORIHMB. #EAN_FHEE, THHEAEL PHQTLER, T
WA BEATE A, B HAAREG, BAXKBE L, A BRAHLEAEES 24
ABAIRE, HHRA_FEARLGAEEAE, LIThE ZIAFHF,

ABA, RFAATHEESF R E N, &AM 2023 F A BRABGHEE T :

2023Q1: EAMAM L, REKRAS, BEKMOETRAETY, LEAAT
WG EA BRI EE, AAERE, BMAMEHAKIGH, HE—E AT

2023Q2: £ AL RREI R, EMTIT, NMEFHLE S, BARLEHE
BKEFRN, 2FRARABBLR, A REAOA, FEGELHLE5EHA, HEFTL
B, AT

2023Q3: E£EKfmAIEER, BATEARA. k54 E, AR EF, ¥
RN, W{H T

2023Q4: HINFBE VS § 8 BINZFIGRIAICE . A RLGERME, K
B, *EF AT L.

I E A B A EA A A% Jb % Wefse AR A
. Rk, iR, . . e
) Ho BB B 235 Sy 4 . o s ,
- 5 - ’ MR ik &, = WS A ;
FE L zamnk L R A i ot
S E
5K RE, HAE B i ga T T PN L
TAE R KA
o s ,
= A /é‘]‘ N JNhE 5% _ ’T’/
WEE X VS L FHACE N b Eh
TR ER: EAILETE

i b e e — T B A B )
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M 8%

CHINA FORTUNE SECURITIES

4, fTlh#FE: KBREBEFHIETETR, £2NMAE

& mK

2022 4 A BEEK, MTFHbE, RALR, WESEEY 0,

B iR 7

T LER B, Rl BER A, 2023 F A RV AAHHAIHRE, & TF i,
AL A A b G E A, BT EEASRAFSN, IRETHTLRA, BAHRE_FEE,

E RPN RN IS LA

EHBENFBG ALY, TRBHEAR THF-RK-AH” 0E, HESCARTF
ASFH IR, BT RFBHZHF, TERREBEIFINGT qF T k2224038,

4.1,

RIGAT LB H - K-AH

#h%. B, HBRBBIMRTALGYwRE, SHEAFTRTHTLRHEIN “H
T-RK-AH” YR, ST LESZTPLEAMTREGRAL, EHFESF TR

RHFKRBHFEER .

Bk 86: £MRAEHENEITRIES (T=2021/6/15, FHZEKE: %)

T+5 T+20 T+60 T+120 T+200
CREIE CR & B2 EH
FELFHR 1.4 5.26 5.76 13.28 7.3
LF R -1.54 0.44 2.87 2.53 9.41
&7 0. 65 3.46 7.9 4. 69 11.35
Ik -1.06 -0.16 -0.58 -0.75 1.79
2 &H:AK 1.01 6. 89 10. 27 15.12 12.88
At -2.8 -2.98 -1.25 0.27 5.34
J H F -1.63 1.22 3.99 4.82 7.45
EGRERL & -0.19 2.82 8.75 -1.61 -8.73
NEFE -2.61 -1.4 4.88 1.86 13.28
ot -2.9 -1.57 1. 81 2.44 5.94
At IR -0.1 —-6. 64 -13.19 0.83 43.29

FHER: wind T, H£EIERAFR

i b e e — T B A B )

wmAE. Fak, AR FHA



IERH AR

CHINA FORTUNE SECURITIES

Bk 87: REREHENEIT LIS (T=2021/6/1, #HH%KWE: %)
T+5 T+20 T+60 T+120 T+200
U RIE %52 UL
b 2 2.08 3.49 8.11 1.15 -50.80
AT L -1.09 -10.59 -14.88 -4.61 -16.62
4IRSk 1.48 3.67 8.42 2.54 -10.20
@AE L 1.21 393 8.08 -0.79 -6.20
Bk 1.09 4.70 11.15 10.89 -14.73
A -111 3.78 5.67 24.10 -17.08
i P -0.09 3.66 0.92 -3.26 -29.10
P2 2.09 -2.65 -10.23 1.44 -22.73
I% -0.07 -1.01 3.04 7.88 -9.43
AR Ak -0.09 -0.36 -0.23 0.12 -18.50
f Tk -1.18 -0.88 448 10.14 -5.07
G5 ES 1.55 4.62 11.63 9.23 -4.73
NRE L 0.64 0.07 10.15 10.01 10.17
P e 0.05 -1.75 -2.29 -0.81 -6.09
Ll 5k 1.30 3.22 3.99 1.37 -19.27
FAER: wind Fk, LEIELRHT
B % 88: $#HEZEM LT Lish (1=2021/11/9, #H%kik: %)
T+5 T+20 T+60 T+120
% 2 AT CoRE
E# 6. 21 2.83 -13.32 -10. 20
B 7 A 5 X & 9. 65 8.44 31.75 0.75
o koA -1.02 -3.78 -0. 52 2.18
MR % 2.37 -4.28 -21.46 -24.70
G 5RE -3.51 -10. 27 -13.36 -20. 67
PR -1. 21 -3. 66 -8. 89 -3. 62
£ RRAT 2.57 2.46 -5.25 -5.22
K G K k -2. 21 -1.18 -1.83 5.29
B A -2.04 -3.43 -10. 47 -7.07
B 5 i A -1.10 -2.56 -8.22 3. 66
BAER 4 -0.20 -2.47 -2.20 3.78
v 5w T 1.79 7.96 2.57 -6. 88
RIS -1.85 -9. 67 -19. 11 -8.87
)2 0.99 2.43 -4. 68 -8.52
b Ny -0. 31 -0.45 -3.59 8.30
w5 RAKA -3.19 -7.26 -6.19 0. 81
B -0.99 -4.72 -13.77 -16.09
FHRR: wind Fk, EEIEFRT
8 ) B A 5 — T B A 57

wmAE. Fak, AR FHA
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CHINA FORTUNE SECURITIES

E% 89: HAXFERTIT LI (T=2022/3/21, FH#EkE: %)

T+5 T+20 T+60 T+120
& 2 AT Lo &L

EZ 3.60 2.52 -0.30 11. 51
PR 5 2.28 -2.54 -10.32 -2.74
B, Rk 1.32 -0.26 2.19 5. 44
KEERH 2.18 -3.90 -5.96 6. 40
B 2.13 -1.30 0.21 7.30
GRS HIRE 3.19 -3.88 5.29 13.48
MR 4k 3.36 -2.68 -18.50 -7.27
3 -0.34 -6.79 -2.67 -1.34
EHF LB 1.94 -6.19 -14. 65 -8.85
4 kb 3.53 -1.95 -5. 81 -1.21
foT 2.49 -3.22 -8.30 -2.25
HE2E 3.27 2.25 -11.28 -3.43
M = 5 3.14 1. 41 9. 64 13.40
whh5RAA 1.87 1.53 5.85 8.43
L5 1.90 1.05 5.19 7.64
K 4.56 14.23 2.43 8.00
oy 1.46 -7.14 -2.50 3.24
LIES 2.20 -3.63 -11. 67 -0.09
AR 2.90 -4.19 —6.62 1.27
W5 4.21 -3.47 -8.87 -5. 11
B 3.57 -0.55 -2.01 14.78
B E 7.48 1. 41 0.06 2.88
s 94 35 4y 0.84 -2.03 -3. 64 7.74
B 0.82 -1. 64 1.06 14.36
e -9.44 -16. 51 -20. 57 -13.27
285817 2.91 2.49 -2.57 3.18
#HR 0.48 -5. 49 -6.74 0.22
s Hh 1.45 0.51 0.80 5.53
W5 MR 1.91 -4.52 -4.42 3. 61

T RR: wind T, REIEFRFTR
4.2, fTdi#F: XEREHE. KFB2HF. FLhxsd

4.2.1. BB E: FLKO54. HRRH. #E44%RL

FEResft: BEH (B, EFER)

MNEINGRENEG 2B RE, ROBMZLEREMS, EFTRTEINRESE, @il K
A CEIM IR B T TRABE L RLM) FAAREWGSAT, Th B HREIEEF
BAR, REEMELIRGKFRANFHERG R SM, ST, PEERAH
AR GEM B HENE 5 ASMILA 235, BHmRTE0AEFESHE 110
A= 79 ), mF ERAE 56 Fo ABHRFT TG, MRF6EMHERRIEK, Hibif

i b e e — T B A B )
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CHINA FORTUNE SECURITIES

) IE AT HF AR AR F B AT MBI, WAREHERKARRORI =M,

B& 90: stk B, FEZ G BN ERIK

300 120
250 — 100
200 ,f”""_-_.’ 80
150 60 ——
100 40
50 20
0 = 0 s’
o 8$:$$5§$ $$2$$ $ g3 83832 g3 8 82
S 898888888 8 8 8 S 89 88 8 8 88 8 8 8§
N AN N N N N N AN « N N N N N N N N N N N N N N
BEAHZRSBNE:FE B HK EEANBAGBNEMAT:FE B Mk
BEANBRASEAZHA B Fk HEFANBAGMENEMHE. AL B Ak
FEAHNBRSBAHE HE B Hk BEHEAHBASWBNEHT . HE B Ak

KA ER: wind i, £EIERFL

BN RFEERRE, HERFRXBHT, EFTROTENRELE. REREE
kE, ARAEERARBEEIBRERPHFHFAESTRERMEE, FTHESLESEZED.
T EEEH, ER ICU BILA /7 i s R IRPeER, Blhesh B A 2022 F 1 A 20U 1%,
MG 1 2022 5F 4 AR 10U B EH KA LD THA, KRELEREF T REPE K KL
WA, BAMPEEREEFTRDERMTRL, 2H R, SEBER. —REK KB,
BT R EFAZENRAEBTRT, REE 10 FAD ICU Fiz 452 %, VY FRA 7.3 %
/10 T AA=4hE 10.6 5K/10 T Ao RITREBHRBER KA, £EE 2022 FRAAS KOHAE
HRHHEFRERA, ARBARZ#—FIALERFEFREER, LEBEIAHE S0l
B IR TR ARFH BR Gk, ARG RFTEHERAKRET ST
F 3

i b e e — T B A B )
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CHINA FORTUNE SECURITIES

BE9: BREETEARBEESRPEEREZLES Bk 92: & ICU &R EX3)E[A

Number of COVID-19 patients in hospital per million

Weekly new ICU admissions for COVID-19 per million

35
500
30
400 2
20
300
France
15
200
Japan 10 Germany
France
Soulh Korea
100 Unitad Kingdom 2
United Slales
A\/ Singapore
Soutn Korea 0
5 Qct 28, 2021 Feb 9, 2022 May 20, 2022 Aug 28, 2022 Nov 28, 2022
Mar 18, 2020 Feb 24, 2021 Sep 12, 2021 Mar 31, 2022 Nov 28, 2022
estm
Source: Official data collated by Our Werld in Data — Last updated 28 November 2022 OurWorldinData orgicoronavirus + GG BY

FH & B : Ourworldindata, EA&IERAR

KA &% : Ourworldindata, % & iE K 5F %

B&93: XAHRARZXBSAKERR LR

FIGURE 1. Weekly number of courses of oral COVID-19 antiviral therapy (Lagevrio* and Paxlovid") dispensed — United  retwr’
States, December 23, 2021-May 21, 2022
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KA ERK: ONC, ‘EAIERTL

BB RE GBI, EEMPTLOGRFIAEEINL: RH-0 F-RERXME-H
RERKSG. SMNAERTHEZEEH@MHyIT R LK) kR E@MHyIT Ak, T AKX ER
WRFEEEE, EhmpiThits) 20 “REG-0 F-RRAME-NEFAL” G E. 5
BT 2021 5 11 AA AT, I EE .. FURKF EAe 0 F K S| R R, #7345
A1) IR B BHR FUR KK, MBS RLA T A KK,

i b e e — T B A B )

wmAE. Fak, AR FHA



CHINA FORTUNE SECURITIES

- B
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Bk 94: $EEHMPTLRHER “BéEH-0 F-RRAEAMNE-HEHKE”
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i, #EIERHF
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0

B AHEH., ERAFMEXNESBR (TANETFER 2) RREKRR, HHIFR

7

FAER: wind

BREERBEEA— LN, X—ETUUAN 2022 5 3 A B AXRERFEEEEAS, &

ATk BA 2 _EiK,
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CHINA FORTUNE SECURITIES

B&95: BAEHMHITLEMNERPIBZADRX
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TR : wind TR, LEERFR

BARERE, EXHmpriTbiesh 20 “RE-RBR-HFEH” 69RE, £ 2022 F 10
ARG R RIHATAEY, RERXEyITLERLEKR. BT PERFELHT B
R-Bf-FRBR” T A, EHTLOBHLENT R =Tk, XU HFR A,
EHATRER, REAMNT TRAGIFRRA, RAFTLKRFFEM L%, 2021 FKE
FIBENBEEREA, FRAAMNAIZ G R A F BN 2022 S0 LERFBRABRR, HAFXY
FRM@AR S 2022 FWEE, BREGEFEKRAL, EH@piT b BORE K.

EREWGREMPN, HRARABGEELAG EHGTLRKRAZEEH. A PE FES
5% %, O Bfafki T Liasiak TS5 KF, K PEG kA, KA144 FY2 M) PE A=
PF LA RNE, PHRMBMAEKS, ST LK B 5EAEERE )R,

i b e e — T B A B )
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CHINA FORTUNE SECURITIES

IERH AR

B&96: FEEHMPTLEHNER “BREH-RR-HFKE”
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B BAEFAR

FARR: wind TR,

A% 97: EHMHpITLEMETR
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KAER: Wind Fit, EAEAIEATR
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ERI R Bl =5

CHINA FORTUNE SECURITIES

B3R EBRAM (B3, ¥ EM)

HREEFG R — TR =B RARERS, REHKE., BTAPRKEH
B H o ZATILE M T A R R R R T R R R BRI T A, W AT AR HIL
BIEaEAE 6-12 A8, RitARTILE A 19%-43%2 18], e i E TR .

T R A ERREILH TRE, EARXEBERWGI AT, 2023 FH% T K514
B, REARIER, ATORGETRALZUARLFAEZ R TOR/SFEIEREY
Fip TERAR/ T EARGRIEAE, BH 2023 F40F4 TRRRIFAT 9.65 12-F, B
K 15%, FRALKF. sk LR RIRFAEF T 4 T 245 L MAEIR, BTk
Fail T EAMAT WA K2, 2023 5, MABZFE Y0t —F H 55, = AHBTHEN “4HE
R-BZFR” B, shIsgfefF TEEF AR 2HR, ST LENREESEMN. TR,
KR ARGk o

B % 98: it 2023 45 53X 5k TR ARE L3R4 A £ 15%

110000 150 20
105000 115 + 15
: /10
100000 \ I
\ " 5
\
95000 b 40
\ ! 5
90000 A A
\ U -10
85000 v
-17.3 s -15
80000 -20
U q/,{l/ U U U Y LI L N (v\% 2
N N N N N N N N N N Q Q q/ ok
PP P PP PP P P PP PP

B Bk TaAR: RiHE (77 -F)
fmE (77 F)

B BER Tt Bt R (% %)
---- R (% &)

KA ER: wind Fif, LEIERFR

i b e e — T B A B )

wmAE. Fak, AR FHA



IERH AR

M 8%

CHINA FORTUNE SECURITIES

B& 99: A =R3bFTHOITLEHAE

4119
3619
3119

2619

BB IR

BB B~ K

E=HER: Bt 2674

.ORE. B4

2474 -

2274 A

U, B
1 2074 |
2119 1
1619 1874
] FHE: IEN
119 : ‘ : : : : : : : 1674 : : L N :
2008-07 2008-09 2008-12 2009-02 2009-05 2009-07 2011-10  2011-11 201112 2012-01 2012-02 2012-03 2012-04 2012-05
— B —— 44T (T ) Mk (T k) — B —— 44T (T HE) Mtk (T He)
—— TAEAUAR (T bb) —— 2 A (T 1) RS (THL) ——— TAZAUAR (T L) —— ;A (T 1) RS (Tre)
E=ME: 817,
4110 TENM. Wik
3610
)
ERER: k.
B, B~
3110

2610 -

2110

Mk B B
N

e\

\A’VM’V

S s S

2014-03

2014-05 2014-07 2014-09 2014-12 2015-02
— R

—— 44T (T EE) Mk (TrL)  —— TAZHUAR (T 1)

SEFA A (T H) TR E (T

TR LR : wind TR, EEILAFR

B RRR, ReyLHEE (A, 55 H)

BEEREFALBE, BL% “REHE” . RHEYTHEW=ZFF, HETLEHT
—HAT TR A LM HE, FREABENREZS T RKLZEH /T LAR “BRARK”
8, mELMEEFFNAETRAE, B FHR T e E A H R n S TMAML
WM T, AR —HEEZSHEFE, REAE “FEAL” GITLRAEEKDEEH
P REGE AN, NEETHRIER/TLERNEE, SHTLGALRFERABEIZFTS
T ARE, EPEE. RAEAFRYAKRXATR AR, AT KIEXRE, BE.
IAATE, E2EPEARAEFTERREPERFTAF L, ARETERA, MG, LA
T E B RE=FREPEFRAMRK, TLEPERKRA, EELHEELE., FiKkfd
AEZHIARAK, EMNAALHRT L ERPZAGTLEHRKE, ZABERFEEYTKE
KBE, EERXRGIPIRA LENBAHRMN,

i b e e — T B A B )

EXEN

Tk, £ FHK



ERI R Bl =5

CHINA FORTUNE SECURITIES

B%100: ZHEFITLALANREXE

2019/3/31 2020/12/31 2021/12/312022/9/30 gg%gjf‘?ﬁf‘
Y5 G RAR (F ) 1.54 12.91 7.08 478
A 4.08 9.31 6.44 801 NV
V& 14.35 30.59 39.03 1724 -
BE (P T7) 2.86 2.82 23.09 2202 ~— \—
=X (F13) 21.13 11.84 16.84 4.11 N
LI 14.67 4.77 12.57 1.06 L
FALJE 46 H 26.20 11.42 14.47 273 TT—m
ERyPE(PHE) 400 13.86 8.71 964 — / —
IRA B T 45 3% 13.30 25.04 25.73 2630 —
G (PH) 935 14.59 23.50 2355

TA R R : wind TN, LEIERFR

B& 101: FFRF /378 554

2019/6/30 2019/12/31 2020/6/30 2020/12/31 2021/6/30 2021/12/31 2022/6/30 T AFF X /4718 4k

2 SR (P 77) 1.34 1.29 0.94 1.20 1.39 1.71 1.63 ————
AR 5.69 7.78 11.04 15.57 11.31 10.38 6.44 T

& 2.24 2.93 1.63 1.90 2.13 2.28 2.24 N ——
BIE (¥ ) 0.54 0.53 0.38 0.42 0.45 0.50 0.56 T~
=X (F13) 2.63 2.50 1.90 1.93 1.90 1.49 1.10 TTchm—
ME MG 1.69 1.36 1.06 1.13 1.12 1.34 0.74 —
FALJE 46 H 0.93 0.91 0.67 1.37 1.10 1.61 1.03 -
£ RX P (FH) 1.24 1.20 1.26 2.67 2.60 2.50 1.91 ST
ARAY B 57 45 4 0.98 1.16 1.00 1.67 1.92 2.70 2.03 e
HAE & (P 7) 0.90 0.93 0.43 0.80 0.96 0.80 0.62 TN T

TR R R : wind TR, $EIEAFR

i b e e — T B A B )

wmAE. Fak, AR FHA



IERH AR

HEEIE%

CHINA FORTUNE SECURITIES

B%& 102: 7R CRIZEF A&

2019/3/31 2020/12/31
5 A RAG (P 77) 16.25% 19.42%
B 19.35% 35.62%
At 47.65% 53.63%
BJE (¥ 77) 93.15% 91.90%
*E (F13) 68.74% 69.57%
EI 74.65% 76.21%
FALJE 46 % 58.18% 69.22%
ERPE(FT) 3.56% 13.34%
IRAL B T 45 3 63.06% 67.38%
HAEE (P 7) 53.11% 42.11%

2021/12/31 2022/9/30 4 E
16.32% 20.08% NVAR Vo
32.60% 2048% ./
50.85% 50.31% S T—
91.13% 90.59%
70.08% 68.81%
76.26% 76.54% Vs
73.39% 72.94% i
13.61% 15.11% o~~~ "
65.28% 68.11%
49.05% 48.29% ™

KRR wind K, REIEERFR

4.2.2, ¥F%%: BRX=. $EXH. kXL

BRETHREEEDLEXFREARS, RFLFCRFELRBL, ARKFEFAEN
Mk mE EHFREANEZINT, B—FRKB2FEZLIHRE R FEMENL, T HPE
THEFRTHATERE IR FRAEERFTW, RBEEFERBEZETRBRELIEZRG. B
do =+ KIREAHAIE S, BHEARFPE, kX ERFEF, REKFEFFRHEE
TR RS, TR EAAERES IR F A LEH, FALEREZLTNIBERELKREANY
FTE—F, £ G0 %A EIEPRERI P TAEATEERARE THFCH ST TR
B (A TFTHRFEFAEFAGRE) RES KN BEHHFFLOHLE, 2 LAE

FR3E4 77897 AR R, AebRAL = R F AL,

(b o R B 4 2 X T 40 8 2038 AL mh )

BERFRERBEEZEZERAOERL) AFIESR. HRE. KE0H., L6545 5K
5 AR RGBT R IRKIEREMMEN B R %Z,

A& 103: A—FREBELFERFEFMXBERE

B AT B D& &4 B BAEAR B,
2021 4 12 . K “TmE” BEZFE L. RBE.
H 4% ) .
A AR Bl
Cp b B 4 A T
2022 F 4 A B 4% etk X AR %—KTY  RE. A
& LY
_; 35 i AN IT N
2022 %7 A1 ~<< BAE b P 21 4E PN
=Y
2022 4 10
;F AEAK (=t kIREAD 24, B
2022 410 . KBHBRATRFEHFL | .
3 A M
A H %1% B IREY A A
2022 4 12 B A I KA FHEREANRNE R4, A,
A * (2022—2035 %) » B A

AR E

REBFBEFZ2FEEAKRFH X, U5 Twr” HRRkE
HEFEZFHEEAIF, HET2E 5T LT

IR ERRIEZETY, RIEEHELLE. BARY. B
g . ZANES AR B B Ar A, AR KR I
Ao

3 B GBI RAE A P AR ERB N ZE PR ES
JEAENE B HIEFANAAS BT E AR

B AR F R, AR FRFA RIRB RS,
WA BAREZEHGRF T LERH, ARBF A,
FAXRR, REKFABEAZTALSE XL, HF5 L4
A oA, FLRFER RS ik, WMELZTERET
HFRFEERTFHFLERI

FEH BB TAER LSS, TENEREZLBES; #
AT, FEMFARETI, BRXEATHELITE KR

i b e e — T B A B )

wmAE. Fak, AR FHA



~ 2 > 4 . Ry 72
ERI A B FEiEs
F B AR
j FE R 4> B IEFR
2022 12 WEECER A ﬁfm# = %%fﬁ Hdm 3% A e AR TR R B, ATE A b B RN A AT AR,
A g MABTARERE AR B £ AR LI, MR
GER B &R K A e
2022 % 12 Kb b BEFEAT AR AE.  HEERHERE. FORFAFARNE. REEREEE
| B4k MAEKEASHEINE SR, 24 A BRAFIMORIEASN R, A EAKIEEE ML
BHEZEFEANELY RE 1R 2R AR SE FRF BBk A

TARR: 2EAKR. TREH,

B4le. RfEd. TEE, MEERSE, LEIERTL

it AR R KRR T HAEE R4 1700 120 2020 F 4 A A2 £ G R EX
IMNEFEFR, RABIH, TN, FA BRI EEXRE 25, BFRMAEHK
BB EFREORKMERATH DR, REZFCRARENRBFIENE 2R, BE
REZEZELHRTHIEAR. RE. B, oI, P, REN I FBREBEHXL L, H
MABRBEZETHOCMNEN, BERBEEETHXBET RSSO, EANKEEE
WA FR, FHEL2AH, @R BEZETHAN.,. REBRXIEZxL2PNE, +=2
B K EHKEEE T AR RIE K, b 2016 F69 62 LT AR E 2020 F64 545 /LT, M
it W AR T RN R A 1700 10T, F A AR A 26.3%, HLERFREIEK,

B& 104: HELETH., FLAELEREREKREBRL

HIESHSIE
HiESHT RN
WEALE REMESTT SRR HEFRAR  HEERaE
EELE
A
T o “RERDH
% papaiiy HEEETRIS HiEEERE
: BiE ®E T
3 BIEF K FHEAPI s o FEHIE
2% i AT SRERA
i =y
R — BB
i BEE BT HEFENZS
\ Fix
3 i ST G T G O
i B mAm Eas mas Hialisd
O =
ANEFA ; :
e HUEXEFEINT

REAEL REWEW  FiERRE HiERaINE

BEmT

G

MR
EvHE

iR
NAGE

FoEE

sE
SEHE

ZZRE

(= | IHIE ) NFHTHES

HEZEE
HEAE

TARR: BRERILEEZARLRFRL TS, REIERTR

i b e e — T B A B )

wmAE. Fak, AR FHA



ERF RIS Bl =iz
B 4% 105: BAXKIEEETHAEL 2025 542 F4 1700 14T
2000 120%
1800
1600 100%
1400 80%
1200
1000 60%
800
600 40%
:33 1 |
0 - [ | . 0%
2016 2017 2018 2019 2020 2021E 2022E 2023E 2024E 2025E
w5 HERE T A (L) yoy (%)
FHER: BRILEERALEREFRT S, REEXAFR
HERFRAEHBEEERBEXIOEE—R, HER SR bVl s> 23
é%&%%%%kﬁm% AAARSIEH, A — 2 i A A o &
RO RIBT R HFFEARFH XAAL. AEATEEH HH, REFBHHE
REAGLR . HERFEEIESRNE, ThIit 5OMES TEME, R AsEE
B, Fannasak, w1, K. BESMB. HERFNRBAKIEEENMEL
Wik, RERMBEESHERDOAR T, FANKBRRL. KL, FL
Jit B/ ARG BN R SRR, MBS AR T B AR R Ao
I, TR IAURE XA E
B&106: BFKAXHIFNMAEFAALR
FiatE W) SRS mE) BEET ) BEER
APl FEHRE
gr el o B
\
%HE%?‘: SN, S, [
FEFY eegtreageie /
TR kR PEAFARE, EAEERTR
i ) 5 B J5 — D1 HE A 57 75
WAz Fik, . 5%



IERH AR

M 8%

CHINA FORTUNE SECURITIES

REHG—: BEH (BFE) « UELRETHAREGORBEEHES LMA
FBF e AR, FARBET Aty L, BansssTRIFFTZHIN D
Eth. LAREZL ST @, RFEFE (X Trobkit B4 SbHFRAER T4
W) , BALLFmkifR RaHFFEFRTFAHER T/, BitkbLaik
FEE ARG T HARERFUHR, IFBREFCEETH. FAeFEF
AARFHR AL EaBEARTRES LA KLY, KB/ B/ REF LS
2022H1 FBER AR 143%/104%/101%, (RE&HRHEK, AFEEHAARE L =
R PG SEF

A& 107: 22H1 = KB ERH =L HKAR S ERAME R LHEK

300 450

400
250 350
200 300

250
150 200
100 150
50 égo

0 e _ 0

2018 2019 2020 2021 2022H1

5 GE Ak SN (fer) w457 & Ak G0N (A2 T)

XHE =L HKAN () i@ =vyoy (%, &)
1% zyoy (%, %) —_— Kk H zyoy (%, %)

TR B Wind, £ EIERFR

REFO=: KEXH. SAHBETFLHTHCEALTICT Y, HAEEHE,
M, BEESFFA, b st s, EAFFHIL L bR iastiis, AR
NG B 2%-3%, ARIE T ALfZ A9 h KR TP ey E, 2022 FHIES
Z W HABLC R AL 900 12T, it F] 2025 FH5L B 1750 12T, # BB AT EAE
WEM. XHEH, GAFTEETHELERALZEEEATY, ARKFIHHHI
XHAZTHOGURFIHMARENG NS R RGP, B, 46 (FPE£¥2E
FIe X THEHIB A E RIFRERBEEZFERANEL) SHEZELHRBH A
HSER A, RPEERINZTEISGIKE, WA G2 T F ] R,

i b e e — T B A B )

wmAE. Fak, AR FHA



IERH AR

HEEIE%

CHINA FORTUNE SECURITIES

Bk 108: SR SHHEFTAIEEFRL—K

B A . REH i B R b N RE

2 F) AR PR - BIERX G PT A 2 E) By R v, - BB G AT N
T EBE 6.0% Lk P3 REHHK 10.0% # k3
FFA%K 5.3% Lk 2 G AR 0.9% b %
b EBEE 1.8% Lk 2 R A B 7.0% 13.0% B %
B 37 BEAX 1.5% L ¥ ST 453 2.0% et F
iiloE=a: 3 1.5% Lt %3 & AR 50.0% Ak £
W b & ¥ 0.8% L p-3 FAEH 10.0% AT F
7 4% & 0.6% L& % W E A 48.2% #riz E-
LR ER 5.0% LY = 8 fE b 46.8% Az =
FrAH 5.0% AL & LM 0.2% Az -3
a8 e 33.0% Y IEHENE F AT HE AR 0.1% Az 2
H#&% 3.7% L IEAENE p-3 R 35.0% T R 2
b ik 0.6% L& kS ¥ R AE 10.0% TR &
eI 0.6% WL AR S J iy 1% 0.6% B S
LET-T 0.3% WL AR 2 SEHIRA 0.6% K =
7 k4% & 0.2% WL AR & LETT) 0.3% B F3
Ry EE 4.8% Pl = 7 4% B 0.2% B %
2RER 4.0% L3R5 % HF 20.0% F Fa
TR 10.0% #M £

iz

KA RF: 5, Wind, LEIEEXFAR

XEFM=: FPLL, BERXLEFRELZLZBEELLERERER 0 E R3]
Do T RREAHIELE T BRASAMERELL LN, MRS ERELLLZEE
ZhAT BABKERR G T ZARIAD. 11 ARKERS (KA THFEFREFLHY
WE) , HHELEMERALREFHERTEERY, AFRTFLLEEE. BER%R
EFBEY . KRG LAMIEL AR FHEAER, BN, REFZLREK
Rk, HAEMK S ZFHMEDRA LS I,

BRHET WA BRI AING, HRE— D BRI HIRARY AR T~
A, REPERKIERAS S LFBGNE 2021 FEAKBERLTHTNE TR
65 127, Rk 24.88%. %AT&E M %A R RREERDIATEK, KA L
REARARTEZ AU, FRERLETEAHAFL, EREZ B A 5-10 F4
K. B 2E 5], 2020 FARR % EHABRLFHERDIELE, BAH K%
e, BRAINE, €425 F . R&ME, Ko RAFONR L BAFMRE. EiX
ik, HARBEREALR, R TFRERBELHARABGWE ., B RCFREBRAL
ER% G XERTHORTNE,

i b e e — T B A B )
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IERH AR

M 8%

CHINA FORTUNE SECURITIES

B & 109: 2021 F B AKIEZLTH T A Rk 65 1L

70 40
60 35
50 30
40 25
20 20
15
20 10
10 5
0 0
2017 2018 2019 2020 2021
m E ) AR S AT S S A (L) N AEZLTH =R Bt (&, %)

A RR: (P BRIBER LT LIREES T ERRBLTATIRE) , LEERFRL

4.2.3, &8 E: SRS, MR, REKE

ZAEBRBRARS, EAKORE, RETREZZ > Lafndesd, — T KR
FPEREETT, REGHSERTEZAKR, BRULEFH. TRAMTE, 2ok, N,
BRI, A8, TR B RE. HFFRERBRRZZR, FINSFANRA0EET 2ABREZ
AR, ARRE, RRTREZ R~ LGS #Le,

BZKEEEEARFRE, RRT RO AH, T EofArLk 5384
R, MERZ LMY s ST Z, L RFIREN, RMNEABLEREER
EEREGD T HBRRKIK, AMER (FBT) FT, T2 —RRHTRENZ, B
FERRLZWERNABR. LFRAREETE " LEET#RTAETUE T PR S RRA, ¥
YRRt e REE L B R L S  GL I A

i b e e — T B A B )
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IERH AR

M 8%

CHINA FORTUNE SECURITIES

A& 110: —FTAREFREGELIE 5ZA4F BB
i |
[ hu: T, TR BAF i
1
_ ay _ Waam | !
% DB ERRIRA FRERAHS !
o ﬁt‘%)ﬁ-‘w’f&f‘.-ﬁ_‘ LEL HR, LEIBMF E
________ ML TN : :
L% % mamEa Tt E VAL R MsEAeE |
' ma | . _ | Uit FEkRAMER, £ 1]
TV RELARR L | RRE THRE BE ]
A - kAR
R fmdea o M ERERR
i L R
ki
s — ke L
FA KRB EBILFFT TR
BE111: REEZ S LEBEPBXLEMERTPREARR
H AT b i3 31 IEAE
G AREFEERE RS BB RRRL ARG S, AN HE KA, AT TR B B R A
2021 %3 A AEAAKR  AREFTWAREMR 2035 FiE HRAARBONA . REMME. REATHOERBMLRE, Aok E T L% e
FHIRAE i BB B AL
sty TEE HE CATRRSTARMELRA S RAT IR, LA S ORARE LA KL RA AR LSS, R
E AN 8935 5 B ARA gk, QMR IRESIY, KEAN P LML, JAE P LA
. CEFZARS (2021-2025  BHEFRWERRAERY, AFEHEASEARULESRE, MRRRLE. B
2021 411 A E 4% . ear . = s N
%) » T b, TEABRAEL, hREIA AL LR
, o o R ARAEE ERBRES Lk, W RARKAR L 2N B ib i), Ao LBR
2022 1 5 R
A AR (TR RTFMEIRAID Rk o A 3 B AAE R 15 .
‘ L KN AR ZFIR, HRFIG ZF WA TG, BN EZF WA LA
j Wik AE % — KT
W gan  mpw 0 CPEEERETATEG e, s A T R SRR E h3R MRAK RS
= BRI RE A R BRI IER R WA B AT ARIAES .
‘ . REEFRBGBAMR, BEEFR, hom AR I A S, B AR E
« = b Bk e AR : N
W2E10A  KKkE RRTRS AP ESRERR S minitets, AR S LG DRIAER WCT BT, HAE RS
: FHRBASH, %A bbbk 4R R A
i St RIAE T CBREE BAREIAE, R WBREEARELED R, ARA
2022 4 10 AEA = &AL »
FOA - EEAX (=TRREED AR TEE LRGBS REL
BB G LA R, TS LA BRI, A7 LA LERR, AR LKA
o2 11 o5 FRAERBANRAE (2022—  Fikik. REEESAARNTE LSS, 1F R B LA ST
2 U

2035 ) »

FE MY AR TAL, MRS B SRR B E AT S 4 AR
B BR. R, BEESERERTEN.

FHERR: 2EAK, B4, REES

i b e e — T B A B )

EXEN

Tk, £ FHK



IERH AR

CHINA FORTUNE SECURITIES

KRB HEAAERHERAE RS LAY S RELOHALLE. (Wi
R AR H s AR S A L EE S A E R RERE LR
WL &, & BRFBRARRBEN LA 50, B9 2 L HREEARIA R, He5H)
S A AR K e A AR R o 2ot R AR A IR AR F P 80 KR E
o R AR, B AR KRB RE A B R R, AR AR
F4 A AR E B R B D R A SR LR, T A i K s
ELEETES SIRES 28

& 112: KB XEFHREEE = E LR BIK

25
20
15
10
5 |I I| II II
0 | —
) ) Al TS &
R A * o A A 5 N
@ & & % & % % 50
&f\‘ §’R NG S i o« o
& Y i o A K K
kd o o
5 %

m B EEE R (%)

KHERR: PRELFARLE, ATEZ VARG, LRFE | £2Z VRS, LEIEFAFR

B/ BB/ FAZZRL, AT 2023 FFinRk G0 EM1E:

B BEAREABERE, BEARBAEEFAR. 2022 F5PRITAH (XTFH—F
s 2RS4 LHRNETRENEL) , 2R K4l FRBPFH. B RATHAL,
FTEIHBHAE L RGN, AR L EHRE, 9 AT AR HE—
Pt KA & W L ALANEIAIR A B B, ot 2022 56 4 AN A B A H1E k4 bR A 320 12
o A 2000 LA EHFRAGE R (AR F. TRIAAK, FAERST 3.2%) 5B
EBLE (F R B & 2.5%) X H3R5ARR & L AT L,

LERRAEFERENIET, SR ELERTIBAHEE, BILEEEIN Z itk
8. 2022 F 1-10 A #E b FHERFEE ML, 10 A 553558 ot X098 kg
FEN 5 E R X LR R Z T RTR LSR5 A A 14, 6%/13. 4%, 23T H)ik b Ak
9. 7%,

i b e e — T B A B )
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CHINA FORTUNE SECURITIES

Bk 113: BRARE/TRAREBRLTARTE B THELEKR (%)

40
35
30
25

20
: =
10 -

0 \
3 Q 3 Q 3 Q 3 Q 3 Q 3 Q
Q Q' Q Q N Q Q'
o \«,\ & & o o RONIRC %\,\ o r'Q/:\
S UG M. N S N N N, S, N S,

B 2 42T o B AR e Bt R b
B € 7% 35 R oR AR A i kil AR &R gk R TR
B 5 5 T R AR e &g Bt R

FHRR: Wind, EEILEFR

B A THEREQENEE, EERARINLF#AE, 260K 2022 57 Fif4)
AR REAMRE R LEHE L/ AR AR L/ RIS ABAE. ALE AR A A E Ik
HHEL BTG ARG TRERL, TRALIA: (—) ZXFWE AR ARLEF R
AgAast ks, 2 F P AR AMEDFELR; (=) EAKH AL BF RIS
Xia, 2 FTHFFUAREAFRCHEATIT; (2) Sb&%A, PHALEFRAHE S L
FEHEEGHRADEEE TN, st N2 7sAL,

A& 114: PHARSREIHELERRHEENEFAR (B

25
20

. /\/\/\/\'

-
10
A
5
0

2017-10 2018-10 2019-10 2020-10 2021-10 2022-10
-5

-10

ek ol S LB | Yl - o S 2 o)

20
15 \/\.\/\ \
10 \
s
0 e
-5
-10
-15 |

-30
2017-10 2018-10 2019-10 2020-10 2021-10 2022-10

BiE AT A IR

TR B Wind, £ EIERFR

i b e e — T B A B )

EXEN

Tk, £ FHK



IERH AR

M 8%

CHINA FORTUNE SECURITIES

FAM: HmFEIAME, FIF 2023 FERAPRIRDE. 11 7 PMI/LE>/3HITE
/A OIT LT RAZUAT, EAKAESBEEAANTE, ZAEEEHB[HIH,
MEE., BRTR AR EAR KB ARFEL PMI A¥RFE, k4 E 452 LR ETIT
X, X E—2fE EEHFT 2022 FlkiEh, EFF 2R ERX B 0 RERTRGR

B

L AT RS A B TR A KR A ) e F B A5
WEE K, KEE LA, P4 T oL AE Sk

AR R AR, 2023 Fx A A TREE

B 2022 5§ 4 A VAR E T,

EE 11 ASEKFEL PMI RELET R4 R AT A IR T 4708 A PIKE,
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B4 120: 2020 FH BT LMBAKE B EKT KELHAK
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BRI EAMBT, BNE L CBE 98t K, B, 2022 F 1 ARKEANATHR
“twa” EHERRSELAMR) , 3=t “F) 2025 FERET RS R 2L KEL T
HKF, 2EEERLEZAFELERAFESERFE, AAZABESEZ L ELTE
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2021-2025 4 £ A3 3% ik 76. 4%,

JEB 2023 F, FMEAEH T B KhadRAT, AEE AR S A YR —F AN, T kBT
AF R Sh I B R R A B KB, BB ERE A TR A sk, LI
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