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CHINA GALAXY SECURITIES

2023 53 A 61

AR 7.2%, B EITHY
—Z T 47k RiE

AN R

Z 17k
EHF wmpirm)

EH 5 RHAER 7.2%, GDP &A% 0.01pct. HRIBLABA KLY
BURMEZERE, ¥ E 2023 FEFAHAA 1.55 B1Lx, Bk 2022
FRAPATHIEK 7.2%, HMEF R 0.1pct, BT HHM. EH
FH 49 GDP &£ % 1.28%, FlH#4% 0.01pct.

® 2023 FLZEFEFRBRKAEME, FFXREIZATKREY. P,
£ B 23 FEB A 8580 12£ T, Bl b K38 13.9%, €17 L35 ;
(& E 22 S0k 1000 2B T E G0 KR4, HAM 2024 A
K E A 69 GDP LR35 2] 2%:; B A 23 FEBGMHAL 510
fL£ 7, FHKEY 26%.

o REZERKRARALBRKIRAZTE., @k, 2016 FAk, KB
EHMAELE LF GDP v E ERFTEWAY; Mok, 2L
F2FAR2023 FEGRAHF S, RPKERGHREK, £
HZ %4 GDP L4 3.72%, RS 0.44pct. A KE
AR E, YPERRGBFARAZKRE R, HHAK 2027 F5%
NAZRF45+ A4, ABEE L HE 4 GDP S b K4 18467,
R T KT,

BRIERERAERESFREEAFRERLEFTIS. FIK

Rk AARERERESRELLE”, RAFANIEIH 4=

T3 RE B  ANMERXB EEARLEEIKZ"E EH

C— R E R R IEAR R Ao hk A7, R R S B R AIR R R 3 S B

BARIELE 2022 F A, 5 2022 SFAArk, IS KT A 6940 X

Pk, SMRER FEER: AT 2022 54 @ IFLGE LR

&, 2023 FHBARIMNERALEFINE”, FHIRAREN

W& T @ BABREF 47,

BEREN: FLOHLEBHRAR, BGERNE. E0F, 8L, B

AR H T E S AH, RSN AR FE R KOG T, S

FTATIE R PARTAT, F ISR EARBEARIE, L& ELAE,

MUAL, MERGERNT AN, FT L2 0 AMAB L, Fk,

FIITH¥ KBELERSB T, 23Q2 F{afe b 4R A T HK,

KA 5T 8 =H Bk, 22Q4 B H 3 K #IAT 21254 £ 23Q1

AN, BT BIEARR S TR, Mk LG g Pk e A RE,

T T ARRASAE A2 H 36%, AT HERARKE K,

® 2023 FeipRH, TR, BRCAELEERE: 1) HBHFA,
IAFEEZARGMRF L, MR LT, doedfE; & KARagdb s
FA. BRI FAM; FIREEEL2FROAZHR; EILMNIRY
AR 2) MEME T ks, QMRS FMREH L, B
AF. PAAE . AR BRI 3) FR/AEF = ks,
BIEFEAE, MREBR., HTFR., BEMAiikEiz, 4) B
ERRL SR, i ABEM. REHEARENLS) B
AELFHHEKAEARE, QIEFHREN, REELTFT, AL
JEAm P AL 5,

R T: “tvg m7¥E & f Wit X 4o B T E TR A6 KIS,

D H7 IR
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ik B E/ B R T
—. HREBEGRHANE R 7.2%, BT HA
(—) REEGAHF % 7.2%, GDP &% 0.01pct
RBLEBAKRCSNBUFREZERE, PE 2023 FEHRRAEA 1.55 F1A, Bl 2022

IR HATHIE K 7.2%, 318 B bR A 0. 1pct, A2 T % T4 £ % 71 49 GDP & b 29 4 1.28%,
Bl Eb % % 0.01pcto
B 1 AFXREBGRLARME R B 2EBHHRHE GDP GrbA %
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AR : AKER, FERAERTLEEE AAFRIR: BB, F ERAERTEE

THEFERFLAFEOAFAARHSE L, L5k GDP R BF TAT EMEH P
&, BAE&E B RA LR 2020 A 2021 FELEAHFHRT 7%. A LI L > H At
PEZF AR, 2022 FHRKEE 7.1%. FEFKBEGAEAARLELERZNAL
M, 2023 FEGRALE B ELRAZE 72%, %ABTHAM. KABIRAHERE, RLEHLH
BATHER, #R&EHPRELT, YEAERL ML ZETEEBM, AHEFERRE,
Wit REFRF L REBREETRBFRALELFZ—,

AREZY R, PEEGRELSBCRREG, 2023 FLEEREREMAY, F
FRRIZATREY. AP, REEE 2023 MF (BHRACGEE), 23 FEEEGRARKE
8580 1L £ 7L, R K3E 13.9%, €14 £ ; #2E 2022 FHhek 1000 /BT E By &9 K& 3T
4, £ 2023 FEBRA (501 LB T) 69F4E, FAKk 2024 FARE G X469 GDP SRS
2] 2%; B A2023 MFEGHRH 6.8 ZILH T (L 51010 T), Rl KiEE K% 26%. it
% E B BOR RS AR, AP BN R E S F AT E R . £E (2022 FEG K
g ) ARE TP BARN R E B XL SEF 3 F A B @ s AR KPR, IR IRE AT
HR G FAomBBIE", KEAEALREIZZHAZ—, “BEALEE, WALSZFEIME
MOEFEHNELAET R,
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1 AREZ254K 2023 FEEBAHE A GDP kit

H 3 2023 $EHHH (ILER) Bl rb 3 i GDP &t %z
2024 A OIEAA B ER L L L RBLRHEBXBRBE,
*H 8580 13.9% 3.72%
A2t 9000 124 L
B RRRG 5 RARFAATE AT B 1%, AAKRE
B A 513 7.5% 1.19%
FEF RN #IHE— TG
2022 FIE 1000 2B T E B 40 KR F 4, H M 2024 SFA245 E
&8 536 -10.7% 1.25% )
% FF % # GDP & b2 & ) 2%.
%% A 1224 39.2% 7.12% R B F AT E R AHAEE K
W AT 248 690 50% 7.95%
BHF : F ERATIER L5 P
B 3 4RI EZFK 2023 FBERAFL
B 3
nE[E
m g
HE
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BAF
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= EE
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= K

HAFN : F R IER L[ AT

RBEFRRAEBRRIAZR. Amh, T EOFRAIEEARLOER, 2016 F
Ak, KEBEFMHAL L EFGDP v E ZRFTHRWEY; ek, 2RI 22542023 £H
FRAHH G, ABFERFHRER, X P£E 2023 FEAGRLH THLABHOANEER
ty B e, EH6) GDP LI 4%, A KREOXRXHR, PEER“BFRAZIKRER”, H
R E AP NH M, AR R R AT R I iR 5 T K, R KK R A Ak Ay AT R B AG oL AR i
Fo I (T WA A — O = A5 T % BARE DR 41k 2027 F 5 EF | 545 -F B4R,
D B AR THRAERARERGH EFFT L E R FRARLELERE AABER L He
GDP &b s 4 134690, F R a9 T IE KT .
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2019

EfFfERaR =5 & e

TR : P B R IERT L EAE

(=) BUF TAERE R AR RN EFNGA T RESERELAHF

B4 S nik 5 B ASUF TARE PG, S X2 FRBERANELRLEEE K, ARL
KFAR KA ZHFERS, AALEFTEEEIR, &, REMG. AN, REFTRET—F
HEE B #RE ST AG:

1) FRAFEEFNL: 40T 2022 F “A@FRGEELR” 9K, 2023 FHRH “K
IMERAEFNE” FHARE “GREISFETRIAREE 47,

2) B FERNL: 2023 FRELFIALAETBEELRS, T 2RAL “ABEBEE
A EAKERR BAVAA, TRAXBEIRDLAFCLAK, T—F IhE LKA
A HF KRR T MR A AN

3) MEEE: BARELE 2022 FAA, AP ARBREIRBOANE L, PEOSELIET
B, 2k% “REF—AFERN” fo “H_HR” B EGRAHET “BZR “H” RL7,
52022 FAark, MEMFAFIEHA 6948 KRG, s FERIGL,

BOl, 2023 FHhe “EFHRE K AT RET DR ELEFINIASEZEREE D
Bl faAgak 6 H) F An R " 09k EK, RALED 6 P LA EBRA SRR T R4S 3R A
2023 FIMEEREARERARZNGE L, BMNAAARARAERAREFNEZL, AEXEA

Bbgfo.

4) EIKRRRER: KN UEXBESARLEELRR” TRAH “—HALE T KBIKE F
A7, RIARBBERKRERR. FENRFFHTHREANR, FRAFFRAIMGA
B fAEE, REFIERAA AR FTEARSE A ALK RET . Bk “—hL” F2EA
FRIFE RS, HIREANEREEATR0 A @, RIAEFE A B G RGRERX . EARIE
e — KB B TR R A BME DS KIE, T, TR KBRS EZIRE,
) B Ao bk B S AR R AL AR, et F R A A HAR R R AR 4L H o sbsh, IRE A RRE
“haigE REHSXELERE”, FPARA KRG, AL, BHXIE, SRS REAT.
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Tt RE/ B ET
A 2BRIMBREXTEAGFIALLL
e
A RIR HaaE HRER & BOR
i
REBREAGRENLE | RKINFEERLEFNE, ok | BRR M7 L%, REAELHF
A& | IR EGAE TR #IR
e HeikE KA S RIE S RF I A A
RERE AR E R R%BER R BH—ATERUA IR,
A AR B A Tk g8 A iR FREFEAHE, 2% | 2@WBAELE, CSIHE 0 BRR “B” RA, HfahHEXE
023 MR E R FRAEERE R BB EF A, Sdh | FREHF, KINERLE | AP RR, AP R—3A.
B ARERIA, BEELE A EBEE B, AENFET @S | BREAHRBHFMRAEZE
RANFR “R” SN EEEKR | BRERKLERR. BBREFFF, Wt & 7B B I AgAL 8 H] B A BUR
TR A5 ¥,
Hei% B AR, A RAFK % R e BH—ATERUA IR,
\ FBGRERAE, %
iR BRSO BAK LEERGRER, BRR | fEAEXZ T LEAEE L
) AT HARR B E =
2022 | AAFTRFATHAMAME . RARKEF FRREFLS, #ILEAR | —. BrRM “Gk7 5 R4iT4E,
ZE, mEE XA A
MRk R EDIARS = ERAE EMRL A KEF G BRBIIEREHTF
A I Ty Ko
%, MEXBEEARLEERE.
. LEMBEHERER, BEL | BHF—AFERUA SR,
oA, 158, FRALBEK | EAERELXE=ZFIT . )
. ) & FEEABELERE, | BRAEKX R T KA E %
2021 | B, AT AAHGIIGRK, & | B, BERBHRMKEA T .
) REVILEREIR, £4. | — BEEHARIEH “&8”
AT LHMA, KGN, AAe B A Ak,
RIEA) 2 0 B 6 A SREH.

HAFRR: B LANERE, 7 ERITIERTLSEEHE

= BTN FIHLARAR, FREMRNE

EIE, B, MAMTH TEREBMEM. BAFTENARERBRKG AT, S
FILAT IR PR T AT, B IR ERGAEAAE, DR AL, BB, MEEGKER
W HEN, FTOLARE/HMESE; ok, FLITEIMEERALE TR, 23Q2 itk
SR T BR, MA AL A RS, 2204 BARBHGEAHINTERLEHE 23Q1
BN, EAATRIBRIRE S TG, MRLGIERA DRREF; RE, FIHRBESMEH
36%, AT ARARI K.

YRE, 23 FMA CTWOAR” KAT B B8 —F, FIHRAPEIARDLF, LHZLAM,
AL K AT SRE TR F AT &5 A h B AT AUR R AT M AR R R AU S LA R A &/ =
MA ATk = fe Ao T & KB BN, SR FHRE Y HER, 23 FLGEKRAZ LS,

I, REERE T ESFEHERR, FRGEATE, FILRDHIF T ZRRAMN
ERNYER, BFIROMABRRRA TN, B4, BXEFFRELZZHFIKRREK “FFI
B SAA C—FIBRT, BRELRMIGH, iR, BRI REZEREHARS R £
K, BIRESTFIERNEERBK, @R = EN DI, Aotk Lk E5 R LT FH
RFAMEERE. ATk, “REH, NFE” RE I RO EFTAGHTH,

KHA, HLEBUEHKBHLARRKEER, AAFALRERRY LEE, HEFEFTH
R, TR 2027 AR BAR, BB RANAEHERBIEK, KE R Z R R A
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A, “AELR” Hodmik & E AR HEAL,
FEIFLHABEA P, 2023 FRiE, TR, ECALERRE:
1) B R, LIHELAEER SR MR H R (002389.52). AKX L-F (600879.SH).
Mhondd 3 (688084.SH), i K4 m AL F4t (600435.SH). T F4L (688282.SH). &ik/
AR/ e AR B AT (688311.SH). EtF®F (688375.SH), % 11z &%4 4
BAHEHAR (688132.SH), % LA m#47 %43 (688053.SH):;
2) MEBHAE sk, QMK (600893.SH). FALH K (000768.8Z). A2 F
(688122.SH). AKX % (002179.8Z). ZE%kE4r (600456.SH). £ 114y (300447.8Z) #=
H &AL (600562.SH) ;
3) F®/ B2/ = w4k, @ is3EA 4 (300395.SH). ALK E K (600501.SH). #F
it (300593.82). A ZAiAt (688237.SH). ##4:812 (002465.82);
4) BALRA R SR, O3EFAEM (002049.82) . HEHH (000733.82) Fodk LR
% (688439.SH);
5) BB FEMLGERAERY, LiEPALEM (300114.92), £—= (603712.SH).
AR R (000547.SZ) - R B % F(002935.SZ) . At X B £ (600501.SH) A= ¥ A & F (600372.SH)
= RERT
“t AR LRI RN I A F LA E R AT 6 R
H., WX
RI3IBEROMEEIRHEA
Ak A—AA A= A= AT —J 7 -3 18 B —R & # ) BE=R B&—"A
2023 (3.4-3.13)
P IEE T A58 0.93% 2.64% 5.05% 2.33% 0.00% 0.00% 0.00% 0.00% 0.00%
PR 300 48 % -0.27% 0.59% 2.38% 1.71% 0.00% 0.00% 0.00% 0.00% 0.00%
AR B E 1.20% 2.05% 2.67% 0.62% 0.00% 0.00% 0.00% 0.00% 0.00%
2022 (3.4-3.11)
PIEE T 5% 3.45% 3.29% 3.12% -0.70% -6.23% -1.71% -1.52% -2.79% -7.13%
PR 300 45 #% -0.27% -1.90% -1.67% 0.49% -5.39% -0.94% -3.06% -0.71% -1.76%
AR B E 3.71% 5.19% 4.79% -1.19% -0.85% -0.77% 1.55% -2.08% -5.37%
2021 (3.4-3.11)
P IEE T A58 1.83% -0.09% -0.09% 0.81% -13.82% 1.24% 0.64% 2.85% 3.40%
PR 300 48 % -3.53% -9.07% -8.45% -3.45% -5.94% -2.71% -2.11% 0.29% -2.16%
AR 5.36% 8.98% 8.36% 4.26% -7.88% 3.95% 2.75% 2.56% 5.55%
2020 (5.21-5.28)
P IEE T 54 4.69% 3.74% 0.43% -0.49% -3.80% 1.46% 1.17% -0.97% 2.13%
PR 300 48 %k 2.49% 3.64% -0.03% -0.83% -2.00% 3.26% 3.61% 2.10% 6.56%
AR FLH 2.20% 0.10% 0.46% 0.35% -1.81% -1.80% -2.44% -3.07% -4.43%
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2019 (3.3-3.15)
FIEE TG4 17.44% 14.68% 12.36% 6.15% 2.55% 3.02% 4.48% 10.97% 5.29%
PR 300 H58 15.47% 13.41% 12.31% 6.52% -0.13% 2.37% 3.40% 8.47% 6.16%
L& 1.97% 1.28% 0.05% -0.38% 2.68% 0.65% 1.08% 2.50% -0.87%
2018 (3.3-3.20)
IR E T4 4 2.49% 12.68% 9.48% 7.03% 2.37% 3.92% 7.55% 7.19% 10.38%
IR 300 453 -5.96% 4.58% 1.25% -1.34% 1.52% -4.03% -5.28% -3.69% -1.77%
L& 8.45% 8.10% 8.23% 8.38% 0.85% 7.95% 12.83% 10.89% 18.15%
2017 (3.3-3.15)
FIEE TG4 0.36% -1.72% 0.48% 0.27% -0.10% -1.13% -0.64% 0.59% 2.96%
PR 300 354K 2.10% 1.14% -0.17% -1.10% 0.83% -0.39% 0.04% 1.16% 0.66%
A H -1.73% -2.86% 0.65% 1.37% -0.93% -0.74% -0.68% -0.58% 2.30%
2016 (3.3-3.16)
FIEE T4 -0.06% -1.58% -6.15% -7.81% -5.68% 12.51% 11.92% 14.73% 14.68%
PR 300 H5 4 3.04% 3.55% -0.08% -1.87% 1.27% 4.73% 4.09% 5.42% 5.90%
A FK F -3.10% -5.13% -6.07% -5.93% -6.95% 7.79% 7.83% 9.31% 8.79%
ki
FIEE T4 3.89% 4.20% 3.08% 0.95% -3.09% 2.41% 2.95% 4.07% 3.96%
R 300 Fe R 1.63% 1.99% 0.69% 0.02% -1.23% 0.28% 0.09% 1.63% 0.95%
AR 2.26% 2.21% 2.39% 0.93% -1.86% 2.13% 2.86% 2.44% 3.02%
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AAKE, ARMOGHLEFE, Bz, BOELARE, KRS FWRMERBERAGT T E, AAFHBGLTIR5 T L
g5, AL, AREF AL ARE 6 LR RS AR 48X

FR O HRAEKKFIFLERSWIF IEARL 9 F, FERFIHERMEL, FHRTFAEHR, 2015 F A0 N4 TIE
%o %3 2021EMIS&CEIC 2A%H 70 A 5 A70F, 2019 F3 kM 24 BT TT LT EH 4, 2019 F4a85 (FR) B
EIATRSF—L, 2015 FHMEFETARNS W ELFRE,

HEHR FITLPMIF. iEHKMAL3F, THERTRBIEFRFFRSIER, 2021 FmNETIER,

IFEARE

TP g4k B

AR 612 /4A, FTdkdgs (RO E AT B 20 5] LR 89 4T b 35 40) Aast TR I3 (RHPIIGHRT % F 2209350

HH: AT LA HALARI E R RF ) F IR 20% A L,

ERAEE . AT LA AR AT M P R

P TR ME A ERKTHERAMY,

B8 AT A RART ARG HCR IR 10% 504 L

o B IR BAR A

W BAKRGIZAHA, DARMABESATIT (ROATFEAN) FTEEREFHEIE 20%A AL,

EMAEE: AR GI12AA, NS EMARESATIT (B AITEIN) BT EERE-TFH SR 10%—20%.

P BAKRGI12AA, AABRNESIT (XSAITAN) TEEREFHRDRME .,

i AR GI12AA, ASNEMKT 2T (ROMIFEIN) P EEE-FH IR 10%Z VA L,

% E N

AAREdy F B TIE R R AR 8] QAT AR IER) A F P R4, RAIEALE BEKANE ARERALNE P
ERFFRAIERE P POIE LT, ARIERFAE., HHBFT A, 2 F RKRATIERPMEERITTRE P 23, TR
BRFELHER, FELTHZIRSGMR., FE. BRANEEFTRUALER LTS R R ERITE

AREFBOLFARARELEPFBMAFZIR, AR E P OB EREN, FIFEANEZE, ABIEARL TR
B F AR, B AR E ARG AR IR A RIEZ AW, ATIER AN KRS TA R R AT R, FTEAERN EEN
NIE, fBRIe R A R T B, KRS TR AR R R TIERAERME R RIRES DL B ayR b, RAERT AL
HSARENBRABLR—HRA RR LR GIRE, DT IER LA LS5 At LR R RBET RGN EH B E P RITIER
IR E P AR ARRE R F BB K RAET T4

AR T AL I A 38 W b 69 R bk RAB R4, 3T T T A8 35 R A9 AR HE % W 3k VASM 09 Mok RAB SR 4k 4, AT HE R A AT L )R
Too HEHE M 5569 BT R AR GOAEAT IR, B H A AT AR R B 2 W sk 6 3 R RS,

BOTIER L FEAFOFATTALE, BRI A ARES S RIEARETIEAR D, R@ ARS8 424 R 4 IR
BOFERTRAT LS ENGIRS R LS IH RTIEATREARESANAANZAEELE AR, FLEFARARF LS X
AIGBmMEF,

RAEA T AL T BIER AWM WIERIT LR L5 T4, IRIES AW, PIA KRS 69 MRAE THITIER . KR AIER
P EITBIFT, AETHM RAATAF AEAFTH X A2 R, s 8. M RAEE AR L. HREEARETH A TR B REIAF R R H
5 K9 R B GE AT AR .

AR B3 4R T SE T AR G R AR
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¥ ERTEFRRDH RN S R MM E B

RN AR E X AW 3088 5 i KJE 20 & RTHK: 7r—4%  0755-83479312 suyiyun yj@chinastock.com.cn
A Bk 0755-83471683 chengxi_yj@chinastock.com.cn

LHEHEARNR G 99 T EEKRE 31 E L ATH84E 021-20252612  hetingting@chinastock.com.cn
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