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SRR, BRI, FhmiiE 22Q2 Bk kA, 21 P T RE AT E A
iR BB IR B B Al ag AT,

YA EBAT ARE?
EHRNEFEHRBE, BoFBAE, BE R ARAVEZE. BAAKE T
EFHOABCHETE, AEXERENEAE R AAY R IEXKNE, $E2FK
JE, BINENL BRI EAER TR, KBRS ARE, MELEETR, ¥
REEZAEFE K, Bk ERARESNGE o FEH T Ao
EEHANRE, 2301 Mk K& K H K

MemiEBER, AMEEERBITEAFKEAZEQLER: 1) £EE
SN B 22Q1-Q2 Amag 4R A, 23Q1-Q2 FUt & A 4 ik 5 3k AN mik T 4T M B
2) B&F, %08 FLaEHIN, 2000-2001 45, 2004-2005 5 = #7% £ & A
L | Futihl, F AR KRR BMK 22Q2-Q3 Fris, KM+ ALK
&2 oo KU F 0K BEH P4 23Q2-Q3 R,

MBS EERANE, FEABRHRA, Fit23Q2 RKAFAINRTE, hodbd
VAR, £FERENELF2 FERENT RENK, £+ Amazon.
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T, IEFd O kb G i) FR A A
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ZHESHANG SECURITIES

1 XB#NRE, hoRAKE

1.1 BT Rk ?

A FFRSHFZKBMEERAMEK, BILEP ZHAHMKTE, 21 FHAE LG5
BRFEA, HNEXRBK, BIMRRTRLBERERRRAE, AHGFETREKEK
ITERARAH CA—ANFEREREFFLEEZIA), FEEPET T H&RAT T E UK E
Fhik &R CamE K.

B1: % E &R ES R 21 F Pt BT B2: % EAEa R S E R 21 F P BT

FHRB: Wind, 3 FIEFEF L FH B Wind, #7FiEFK LT

22 FERBGE R FEHRAA, FRITEE TR BREA LT, 22 FE50E K
o) B Nm BB B, B KIS K& E (BATAIR A -FAE), BAviEid 22Q2 & Aei ik
R, 21 F 5 F T E 455 P 2B IR F) B AR aE B AT,

K3: #EHiH (FL/4RERE)

THEEE FE B e— ] E] A
25000 7
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15000
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5000 A

0

.‘\bﬂ I‘\bc A .‘b‘ NN b‘ w \b‘ a ,\b A .'\b‘ .\b‘ b( b( b- .\b‘ \\bﬂ \\v
N AL ol KNNRY Al ,\a ‘\- \>- ’\‘ o \ .v A

ol ol el
NN Lal ()

FAF KR : Freightos, #7H LK 50T

g g o A g
,\9"'»'1 *\9'»““96‘"'\5’

12 SRAEBMHAKE?

2 FH#ANEERBE, HoFRARE, BE 12 ARAVESE. BMAKE £ H
v AGS A, AEXERERNEANRAANL EXFN, HELFKE, HhEAN
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ZHESHANG SECURITIES

RPN EARRTR, REHORIRE, MAELETR, HREEELTKFHL
R—HRANEF AN E O HEZF A

o

M4: E£E&HASESLHR B5: £EAEA A SEE LR

FA kR : Wind, @ B ERHF AT FH KRR : Wind, #7RIERTF AT
E: L e RIR A AL E E: BRI e AR

13 £ E#HARE, 230Q1 #3r ik K@ KA K

MNPk BEAEER, AREIELRBITENRKER FAE Q2 A, st LATR Ak
R

1) FRESEAEH 2201-Q2 mE R A (16 A B AR5 A
6%/7%/12%/15%/18%20%), 3t 5 23Q1-Q2 it B 4382 W3t NAvik TATH &, & 5F &5+
EPTRELRE QL ERAFE L,

2) H8A, %08 Feak i ke L ERMBFS T A 29, 2000-2001 5. 2004-
2005 FHF =Rk BB FS L 1 Faba, AL ERBK 22Q2-Q3 4, £M
R AR KENELE B EBEENEER P E 23Q2-Q3 U R#T,

H6: MEHoFEREELEALEREALHER

60% 21.67%

20%

A%
15%

A WO A om0 ke el s e e AN e o o am i wfom oo oo oB s M e o o@ aM  g bla m\n ke ooom w| =
S o' Yo 5 5 B S a3 s o385 5 o > . Sho s M a8 5335 2Eld g s~ 833 o o ol o
N B B - - BT T L R S S Y. T - . S = = T I s B B [NEEAL Bal
&8 8 & B EEEBEEEEEB S B cEoclBglsEes88&8¢88 8 g gig
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For R R: Wind, #7 B iER SRR AT
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ZHESHANG SECURITIES

Ak AT

RBCREBHEAAE, LEENNF, Fit 2302 RERELFSNHTE, hodbLdik
b, FEAREHESL 22 FEwEN T RAENK, 2P Amazon. Target. BestBuy
JE 3 7%, Home Deopt. Walmart & &/45 B4 T 5 £ 8 542 F |, {51372 &4 2 Walmart,
COSTCO #Z Q4 BALZRRBALSEKF, AFRLEAIRHE b L EFERLE 2 A
FENTHESERF, RMNAALERCEERNALT 23Q2 AARETS, HFAER

T, Ao e b i A,

k1: £EEZLARELVELEH L MeH
22Q1 22Q2 22Q3 22Q4
Amazon EfF/eELE 030 0.16 0.10 0.07
HAEDAL 67% 84% 26% 13%
Target EfR/#EtE 060 030 0.22
AED AL 100% 100% 66%
Walmart EfF/EELE 043 0.20 0.14 0.09
B 100% 100% 96% 71%
Home Depot EfF/sEELE 065 032 0.21 0.16
AESRL 71% 100% 100% 100%
BestBuy EfR/4EtE 059 0.29 0.23
AED AL 100% 73% 0%
Costco EfF/HEELE 016 011 0.08 0.34
BESAL 78% 100% 100% 11%
Lowe's EfF/ELE 086 038 0.27
BESA 100% 100% 100%
Kroger EfR/4EtE 016 0.09 0.08
AERRL 23% 16% 24%
Albertsons EfFEEE 020 0.12 0.09
ik an i 18% 21% 0%
Dollar General EH/SELE 070 038 0.26
BESA 100% 100% 100%

KA R B : Wind, #r B IEK T

14 k&R HEBETAR?

BRNEBREFRESABAAR, FEER LB GHLLRELSE L. A 0 RBEL
MAERAE, BRMNAEREHRELYN D, MAMRLDXFHRRERE R B R T4,
12 A B R &S E A4 114.2, BT 3%, FILTHE 3%, stbh, A#EE RSB ®E
N FEEBE AT, RE 22Q3 £FBAAMAFF I &5 Ea A =& AR TR T A4 R
K, SEEAEBELE, BINEPTERFRALHLE 21 FAFAL, &M 23 Fhod
A b Bk K AR R

A A AE Tt L s s L . .
B7: BREREHERK SR E8: £ EAAMNE L diat Al &L dEat Bl &
140 259% 50%
120 20%
15%
100
10%
0%
80 5%
60 0%
20%
-5%
40
-10%
20 10%
-15%
0 -20% .
H g KN O A4 N O A4 KN O d SN O O N0 oA g N O 0%
i g g oy E 3 E ; a E ; ; g z g g 5 2 2 : 2 2 2 : 1019 2019 3Q19 4Q19 1Q20 3020 4020 1021 201 3o 401 102 202 3an
g ggg88¢e8e88e8888 888888888888

NNNNNNNNNNNNNNNNNNNNNNNN
10%

TEREEIER  —0v(%)

A B S R

— A T B S R

KA RF: Wind, #FIEFR I KA kB Wind, #HiEEHF 7T
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ZHESHANG SECURITIES

SEEE, BEIRKETHKAEBRAN My AW RS E, SRR LE R LG L
WEHTHOLGERER. 1) BE: REEMSBREAEROERED L S0%Medk, EA
Se R P L HOHA TEAKF. 2) BERKBEKEAH: RERR, AFFE, ARFE
EREARKBEBIT, 22Q1 RHABRANE,

®2: kB iAREAERY 12 AHRH X044

EfFRE 2022.9 2022.10 2022.11 2022.12 12AFBFESL
WA RERREZE 42.41% 34.69% 27.57% 20.92% 57%
it F S AR M R H At 47 19.48% 16.46% 16.47% 10.90% 50%
A T e R i & & 18.62% 16.32% 16.13% 10.16% 70%
i A S S =5 3261% 33.28% 2957% 26.36% 82%
MRS RS, KERINFESTNER 34.07% 31.29% 27.92% 25.03% 74%
it A AR & 0 23.12% 25.83% 27.20% 28.89% 100%
e A 2R R AR 16.04% 15.33% 13.48% 857% 67%
e A RS R AR SS E AR 66.99% 59.42% 57.12% 46.77% 73%
e A b R B K & 25.10% 20.23% 17.70% 15.25% 73%
e B &R R A B 17.31% 10.76% 18.60% 9.73% 45%
A6 A 2 R R A 12.82% 7.80% 14.71% 10.60% 52

FoH R R : Wind, #r R IEKHFLIT

k3 KEH 0@y LI 5 R

$42: LA 2017A 2018A 2019A 2020A 2021A 2022A 2022M1 __ 2022M2  2022M3  2022M4 _ 2022M5 _ 22M6 22M7 22M8 22M9  22M10 22M11 22M12

ey hoss 9002 110.76 93.48 92.15 100.85 105.33 9.56 5.23 7.70 9.69 8.85 8.31 8.10 8.22 9.81 10.20 10.04 9.61
Yoy 23.05% -15.61% -1.42% 9.44% 4.44% 4.93% -22.85% 2.99% 12.25% 9.90% 0.68% -3.13% -4.44% 19.77%  18.71% 9.14% 1.42%
PYTe e hosi 55139 584.02 533.06 522.24 632.20 536.40 55.31 30.22 44.49 46.60 49.82 47.41 46.74 41.06 42.28 44.28 44.60 43.59
Yoy 5.92% 8.73% -2.03% 21.06% -15.15% 1.72% -16.01% -1.87% -12.92% 4.24% -10.75%  -8.92%  -24.79%  -20.62% -24.14%  -27.06% -26.31%
DRI R oA 26633 317.58 402.54 514.06 606.64 581.83 62.73 35.01 47.48 51.51 50.13 46.19 4213 41.95 45.29 51.59 52.90 54.93
Yoy 19.24% 26.75% 27.1% 18.01% 4.09% 12.02% -8.20% 2.13% -1.64% -6.88% -11.38%  -14.92%  -12.53% 1.54% 3.56% -4.06% 4.09%
poers #HofH 33418 371.10 402.68 487.20 613.24 530.60 60.01 32.67 48.01 50.43 45.10 4177 38.43 35.64 38.64 43.89 46.66 49.35
Yoy 11.05% 8.51% 20.99% 25.87% -13.48% 7.03% -8.36% -5.28% 9.89% -15.47%  -17.04% -1598% -27.02% -18.33% -17.55% -19.08% -15.48%
ey o4 140.60 166.34 192.81 274.43 331.57 216.82 10.80 16.53 18.86 20.62 20.85 20.13 19.56 20.73 23.29 22.75 22.70
Yoy 18.30% 15.91% 42.33% 20.82% -34.61% -35.42% -29.83% -36.24% -30.24%  -28.96%  -25.49% -34.78%  -26.66% -24.14% -21.52%  -17.40%
PVORIE hofHm 22175 306.94 334.96 381.86 430.52 421.54 40.71 26.65 37.03 36.01 39.49 42.24 40.77 33.37 32.46 29.93 30.41 32.47
Yoy 34.77% 9.13% 14.00% 12.74% -2.09% 19.68% 5.01% 25.77% 3.94% 22.44% 5.713% 16.43% -19.16%  -13.78% -28.37% -16.69% -23.78%
CHREER  HoiH 242.58 341.65 355.54 30.33 21.22 25.97 25.57 29.92 34.55 39.03 36.98 34.53 29.24 28.13 20.06
wkE Yoy 40.84% 4.07% 34.00% 0.70% 11.20% -8.40% 4.00% 3.90% 27.10% 18.20% 8.76% -10.79%  -8.06%  -26.80%
afk hosm 21154 214.42 196.34 252.47 330.17 247.83 27.17 17.57 22.65 19.16 20.50 23.83 23.01 21.35 20.61 17.88 17.27 16.82
Yoy 3.21% 1.37% -8.43% 28.59% 30.78% -24.94% 3.44% -5.51% -6.20% -34.69% -33.02% -16.13%  -23.92% -24.58% -28.87% -30.21% -43.15% -42.52%
Thrs dodlm 12516 141.65 134.71 141.85 168.58 201.67 18.78 11.76 17.36 16.72 19.51 18.53 17.09 17.29 15.19 16.27 16.37 16.81
Yoy 13.18% 4.90% 5.30% 18.84% 19.63% 42.23% 22.56% 22.61% 21.63% 54.17% 30.15% 20.91% 31.21% 4.27% 17.76% 4.33% -1.57%
RS hoas 2029 24.84 28.29 29.83 33.46 38.43 3.26 2.16 3.08 291 3.52 3.30 3.65 3.46 3.31 3.37 3.31 an
Yoy 22.38% 13.93% 5.42% 12.17% 14.85% 18.39% -8.36% 13.43% 23.57% 29.75% 36.58%  30.48% 13.76% 7.56% 12.43% 0.82% 4.94%
AME oM 56.62 64.10 69.03 70.48 96.47 98.65 13.22 8.50 11.44 12.21 9.60 7.84 6.38 5.25 4.67 5.39 6.52 7.64
Yoy 13.21% 7.69% 2.10% 36.87% 2.26% 59.13% 11.60% 19.51% 35.49% 0.37% 4.76% -10.69%  -12.50%  -25.14%  -28.00% -23.22% -13.34%
R hoaH 13405 150.81 187.57 180.24 231.13 283.67 25.61 13.79 18.54 23.06 26.43 27.09 26.67 22.37 24.48 27.36 24.83 23.43
Yoy 12.50% 24.38% -3.91% 28.23% 22.73% 32.06% 0.33% 39.52% 30.71% 44.46% 35.50%  41.79% 6.84% 7.17% 26.02% 11.68% 4.79%
HH2 Hoid 54894 605.12 705.60 789.48 980.10 1,163.69 100.09 53.82 82.47 96.87 103.91 104.18 99.67 93.49 105.26 108.17 108.27 107.50
Yoy 10.23% 16.60% 11.89% 24.14% 18.73% 21.25% -3.39% 19.27% 25.31% 28.44% 2537%  26.29% 10.92% 18.73%  25.75% 12.66%  10.36%
A ¥ oW 7220 82.38 79.68 78.39 85.23 67.36 4.49 6.22 5.69 6.41 6.51 6.59 6.16 6.45 6.08 6.05 6.72
Yoy 14.10% -3.27% -1.62% 8.72% -20.96% -20.89% -12.14% -18.80% -16.02% -15.91% -3.44% -8.86% 4.46% -1.69% -20.68%  -12.06%
AR godHm 1105 11.72 12.94 12.65 16.93 18.38 1.65 1.63 1.78 243 2.02 1.76 1.43 1.28 1.23 1.06 0.92 119
Yoy 6.10% 10.44% 2.27% 33.83% 8.58% 20.25% 41.88% 8.69% 56.46% 34.52% 8.20% 17.41% 1.64% 8.58% -A1L.72% -46.50%  -23.43%

KA R K Wind, #7 B IERTF AT

T ARE R KRIFAR I R G R G 5 185 2

WEEEBILEENEPREFTENRLTE, Bod L AT 22 FKEH%, AL2TIR
EREARERFEELGHB L. AHAEN L LEANE T KERHFEHN 1-1.5 56T
ﬁ%%,B#ﬁ%%&m&Tﬁ%%igﬂﬁ%ﬁﬁk%%iﬁ%&,ﬁﬁ%aﬁ%ﬁ

A AREB A IR EETT T H LR, BN ERERTEAERLGS L
ﬁﬂk%ﬁﬁbﬁﬁ%iﬂﬁfé%
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Ak AT

F4: T IHIAF A B ATE &

MEETING PROBABILITIES

MEETING DATE 425-450 450-475 475-500 500-525 525-550 | 550-575 | 575-600

2023/3/22
2023/5/3
2023/6/14
2023/7/26
2023/9/20
2023/11M1
2023/12/13

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.2%

0.0%
0.0%
0.0%
0.0%
0.0%
0.3%
3.0%

79.0%
1.2%
0.4%
0.3%
1.5%
5.6%

16.7%

21.0%
78.1%
27.1%
19.8%
21.7%
27.2%
35.7%

0.0%
20.7%
58.7%
50.1%
48.7%
43.8%
31.7%

0.0%

0.0%
13.7%
26.0%
24.7%
20.4%
11.3%

0.0%
0.0%
0.0%
3.7%
3.5%
2.8%
1.4%

A KB : FedWatch, #7 7 ik 47 50 B

ATALZ4H, Kol E BB, ARBRY, XEESEE, EHRSH oA REE
#ATF, FEFHEN A LS EEAG R, EwfE QAL LT, BAHFLEE T EBRML.

R AT

k5: O ARE F RN R

/35

BB
KZBH
ALIESR
RTEM
ELRE
AHEEH
R
E DB
R
¥EE
RIREAD
BREE R
R
RS
HEIET
BB
REBHX
BEY
R A
ATAR
MR
R
REBH

2103
18.6%
-4.5%

21.9%
75.6%
-47.8%
48.0%
39.5%
4.7%
10.2%
47.9%
25.4%
20.0%
8.2%
8.7%
10.1%
0.0%
19.5%
53.2%
46.7%

115.7%

21Q4
-25.8%
8.3%

-1.9%
24.8%
-3.3%
14.9%
60.3%
1.2%
15.4%
14.6%
49.8%
6.9%

19.1%
15.0%
0.0%
41.9%
38.3%
49.0%

49.8%

2201
-20.6%
-5.5%

1.1%
3.3%
7.0%
9.6%
11.5%
13.5%
13.9%
14.1%
15.7%
15.8%
27.8%
35.7%
35.8%
40.4%
41.6%
46.6%
49.3%
51.9%
131.2%

yrieys
-50.9%
-10.1%

-39.0%
-29.4%
28.7%
9.3%
19.1%
-3.5%
43.7%
2.2%
24.9%
6.4%
0.3%
12.8%
111.8%
-13.6%
14.2%
13.2%
37.0%

97.1%

22Q3
-44.7%
-7.1%
-14.8%
25.7%
-35.6%
-49.7%
149.5%
3.4%
0.3%
-10.2%
10.3%
-20.2%
2.5%
8.6%
9.1%
7.4%
79.2%
-33.7%
13.0%
-1.2%
-2.7%
-10.3%
116.2%

WA KRB Wind, # FIERST LT

3 &R T

1) BINEBERRAY: FENTERLELEZRRAL, su EiFd o akd bk S5

A, RS AR

2) CEREFHRM: 22 Fhodl s FILERM, 23 FILEF R LT bl

BAIRS

3) BB FARAAMEER: TEIILFEAHRE, FRFAEAE, Hod kb

B R E A
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ZHESHANG SECURITIES

B R BRI R

UAREB B 6 ANA R, EHRAA T 7K 300 45509 kakta Aink, & L4 TF:
1LE N AT PR 300 F54 & M+20% A E;

2.3 Mo AAT TR 300 HEEAAH10%~+20%;

30F Mo AT TIPE 300 A EN—10%~+10%Z 8K 5 ;

4.8 # : AT PR 300 AL —10% AT,

AT LG HBF A

UREB B 6ANA RN, Fkdgftast T 7K 300 5809 3Kkekma Ak, 24T

LA ¥ : AT kAg#om TP 300 45 30& AL+10% A 1 ;

200 M ATk AR EARAT TP R 300 #5# R L—10%~+10% A L ;

3 K ATkdREAast TR 300 A5 AL —10% AT .

HAVERARBEE, RBERS RAHK B B 691 F AR E AP BT A, RAVR AL IR F, A TRA AT
%,
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