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BRERIR: Wind, KXESHFRAT

EBFEFENZE, BRtFERNEEF TEEREXKES, BXIKEE. EFEH
FHZFERZEAEEFT—FFE, —FHEU 30 HEmBERXEIRAN, SEETIL
SRNEDRRNEEST 2017 EESH 2020 F ( UITEEZHIBEZN ), 5 2018 FH]
2022 FROREEAR—H (B 2). MNIITEEENFIXRRE, EEFIKFENSTF
2017 FELISERY 2020 #0 2022 &,

2: SEEPUR—FENSHMRNEEST 2017 £ESH 2020 £ (BHARSZEENH, M
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BERERIR: Wind, KIKIESHARET
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BEBRIR: Wind, RRUESHRAT

ERKIX 2 PENEVEE=EHE, NMTRERNESREE. PV R, RS
FEFFRIENEFEDRRRGFFNEDXBHIRR, BRIIEXBREEERIZAIEE.

(1) ERi¥dE

£ 12 BEFHIERTRE 2 BRFHERTR, RMTAHHN 1 BEMEENESE
MPRESFREPEREESNHEZ—, HPLSELXTHRFERR, SHEXTE
PREER A . BTRIRRGETRERESNERYSHERNER, ELWEHAR 1
B REIEMFRINZFEDRREEDZZMERZEIIXRERR, F11ER 1 B/
ERIBEART I —FNEENEUEFIARIR

BIIWET wind £ A LIREZEIF . SR, BEIRRT 13 MEFRSERTIE
TEIENKERS 1 BSmMEBIRLRRMAEXYE (FELR 1), RN:

HH—R5XRBERNEDRZEARE 1 BRLRIEUER), EFH=RAIKH
“BHEBRZIE 1 AEemEIEEE XK. XURERABFETRIFHFHEH
AE, FAME 1-2 BRSEHENSIMEENSSEF AT T RIRIE .

B TFHEEE, PRERFIBENETUNEFZZNORDEMBR . HERR
((H#ZERS . BRTE. EniH) BANTKPETIEERT U IBE; EEHETH
EHRA TN PRI IR IR B RS, WM BURERXNRIE; it
FRIBHF FF RS TR TH XA P REEFUBERTM AR, BEEHIEMN
RAEMHMEREEREHIFEER. SRIRRG, IHRICRTYFKPEZBERTHERRK.

= 1: EREEP, PROARTEFLGEMNEHZBNENEERE (FREPYFHEFRSKER
REXARE, 241 %)

. EEH X HR T
wind4A IR | Fi o - | R HE | HE | B
‘ BA | A% | B W | = b | W | 8B | 8T oB | 5 | 28 | KE
&gﬁ@ -2% 1% | -20% | -27% | -11% | -8% | -36% | -3% | 26% | 7% | 0% | -24% | -7% | -12% | -8%
HHE=H [hERHA
RmM%| 3% 13% | -25% | -28% | ~11% | -8% | -26% | —21% [ -27% | 1% | -14% | 7% | -11% | 5% | -12%
Ak
&gﬁ’g S12% | -12% | 2% | —40% | -29% | -28% | -28% | 1% | 4% | -1% | —10% [ -29% | —27% | —6% | ~16%
REER [HRBA
Rk v 1% | -21% | -27% | -14% | -23% | -28% | 9% | —14% | -14% | —20% | -14% | -24% | 2% | -15%
2k
&%ﬁﬁ 1% 6% 12% | 4% ~16% [ -16% | 1% | -3% | 2% [ -12% | -3%
HH=H (FRIA
RWEHK| 18% | 29% 26% | 32% 19% | 9% [ 25% | 26% [ 31% | 17% | 20%
2k
&gﬁ’g 14% 14% n 4% | 9% 3% 1% | 16% | 12% | 22% | 10%
RIZH [FRHIA
Rk 18% | 31% 1% | 20% 11% 29% | 18% | 25% | 25% | 19%
ik

BEBRIR: Wind, RKUESHRAT
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(2) ESEZUE (PMIL BCI)

SERIEIRRLIETSIURM, SREIEFETAEEMN, F(RA PMI I BCI A 1-2 B
FIERER—FNEENTE, KREFENMRNSFEHRE, MEEMES
EERMENBXMERATIEY (£ 2), EREZBIM#FHHAE=H, PmI 7 BCl 2%zh
SEHX BB BER.

HERRPPYEEERSYSSEHENHREPBESTRRTEMNRMIXE;
FRENSRAENSRERS, BHFFL. KB, BHNENRSEZLIFEHE; £/t
MRIRAFRIFRRELIRI T R SE BRI SN B ANBUR

*2: PMI 5EHZZNAXMBETSREEE, (8 6c EXURTSRINE (FEPERFHEFRSEEEER
HERRE, BhL: %)

wind Eﬁﬂfh ﬁm

. 5| P
2n | B | e | e TR | Bt i | 4@ & | e 4R | R | AR | &R
P | 7= @ | RS | BE | KK
PMUBES | oy | ogy | a0w | 17 | 7% 1% | 14% | 23% | 19% | 26% | 16% | -3% | 25% | 28% | 17%
HH=A Bcgfu‘gﬁ
ik 32% | 51% | 49% | 10% | 45% | 40% | 46% | 36% | 44% | 35% | 42% | 7% | 49% | 35% | 37%
PMUBES | o | ooy | 17w | 1a% | 2% 2% | -4% | 9% 10% 1% | -10% | -18% | 5% 7% 1%
RBEA 2L
BCIiZkR
i 5% | 17% | 22% | -15% | -3% | 8% 2% % | 21% | -1% | -1% | -27% [ 10% | -7% | 2%
PMIIES | g0 | 11y 1% 0% 2% 18% 9% 16% | 11% | 17% | 21% 10%
=R
B’éﬂ:‘ 17% | 10% | 16% 1% 0% 3% | 22% [ 11% | 9% 2% | 2% | 10%
PMIES | o | oy | 314 25% | 45% 40% | 34% | 37% | 47% | 24% | 29% | 29% | 34%
#P=A
E’Eﬂ:‘ 38% - 38% | 24% [ 30% | 27% 39% | 33% | 31% | 39% | 26% | 33% | 24% | 33%
BRBRIR: Wind, KXUESHFFR
(3) F-fEESIMEE

AT HENERT THEENREES, SHBENEDXZNZMENERE.
HAIRBEFERE—FE (30 ). —FF (13 i) MHBTEEFTRNSHHRE
AREREER, RASMBESEHXZW SR EANIERXYE, ERE_BMHHE=A
ERIMMRIEERE, NEFRENRDPRETRSELENESHEE. (R3)

FKUEEZETRENHSREFIRSEHXZWaRIBXMERS, BRTIHEH
EREE S E At RMRERZE T REZS, BRI TR RBRDER
Fl. R HEN—FRAEMEDRZNRNIBT_FRE, REE-FHHEE
X AT RIS E R, (EX BT AN EaH TRV M a1 E
T RIRZImAN.

HEE (HERS . ARTEMEMIXG ), EEig (N, EMMER. TR ),
gk (BHFEFR. KB, 18, 1), 2@ (IR17. FR) ISR REERIE
B,
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= 3: BNENEHXZNENARRETRSERENSRMEIE. (REPBFHEmSKERIGEXR

H, P %)
wind L Hh EX o
. TR | Bt | AR | W | REST | frah | T
AN t R i s y T
= | W | @M o | | W | w/ir s | ms | = | ke
WMERE
JFTIEH 0% 17% 14% -3% 16% 39% 14% 16% 36% 44% 11% -17% 15% 24% 16%
) A
LR _:FEZ -8% | —13% | —18% 11% —4% —-23% 11% | —35% | —51% | —42% | —23% —6% | —16% 3% -15%
J1
_:]—:Ez 34% 25% T% 44% 13% 14% 31% 0% —-13% 3% 19% 48% 21% 33% 20%
J1 44
Wi e
JFTIE)] | —26% 18% 53% | -21% [ —3% 8% -11% 9% 31% 40% —1% -50% [ —20% | —9% 1%
) Ak
AV 4:]—:9;1.'._ -17% | 20% 46% | —19% | —21% T% -17% | 20% 27% 36% 5% -32% | 3% | —24% 2%
J1 A4 R
41?9;1 -30% 0% 22% | —30% | —23% | —12% | —24% | —2% —2% % —8% —-52% [ —19% | —30% | —14%
J AR
2% 65% 52% 68% 54% 67% 65% 63%
LRl S 45% 37% 34% 44% 34% 37% 36% 38%
- 34% 20% 19% 28% 18% 19% - 21%
JFTIEH | 64% 63% 79% 69% 60% 45% 50% 64%
) 314
RH=N ;:FE}Z 46% 39% 41% 39% 60% 30% 45% 47% 40% 47% 24% 23% 39%
J1 4
;:]—:EZ 35% 25% 21% 23% 50% 22% 28% 26% 30% 34% 14% - 24%
H g &
BRERIR: Wind, KXUESHFFT

ZEFrd, EEFERENZEYG, HEREF IR, #r-ESRENEHRS
REMEENERR, RREKRSENFRERRNILGREN, HRtbE—ERKanh, B

MAHEIRTRES o

SERATHRN/VARIERN=R: SSEHIE (PMI 0 BCI) AIKERES 2010
FLERNRS, HEFLIER. “FRHEENTKEPRFUEES 2010 FLSRKRE, E—F
B SRR EIRE S 2010 FLURHEERE. (F4)

& 4. SFETHRIN/VERERINERRARRN

CBEIE: Wind, KKEEFIAT

—FEE | ZFEE
PMI1-28 | BCI1-28 N PREAA e
TiE- | - HEE | pea g | mepsesn | TIBA IERT | gy |ARRH BRRH|_opp | -2y
T - | v | Bots | T4k R | REA% eER | gER

25nE | 24nS o | e | me |EPRRITEAS | Tap ) BER ) RER ) P

T | T ®) ol @
2010 -1.97 0.17 5
2011 -1.45
2012 0.82 -1.54 11 20.10094
2013 -0.28 5.08 6 0.29 9 44.64895 | 19.56726 3
2014 -0.62 -3.22 9 -0.92 11 0.57 7 34.31797 | 8.304954 6 10
2015 -0.22 1.84 5 5 -0.73 10 1.06 4 35.39015 | 10.43543 5 9
2016 -0.37 0.24 8 7 0.79 0.64 6
2017 -0.02 -0.04 4 8 -0.17 6 1.37 3 6 2 32.18365 | 14.31248 7 6
2018 -0.77 -1.62 10 9 -0.97 -2.05 27.79115 | 14.57758 9 5
2019 -0.28 4.13 7 3 0.51 3 0.31 8 -1.9 5 36.94254 | 13.40461 4 7
2020 -0.37 9 1.85
2021 -0.82 2.59 11 4 -0.24 7 -1.98 4.9 3 46.12748 | 18.1361 3
2022 0.33 1.53 3 6 0.20 4 -0.94 10 -5 6 31.45161 | 11.44139 8 8
2023 -0.29 8 0.81 5 2.9 4 25.68343 | 16.19843 10 4 |

T—rENMESEXBXNESNESDE 2013 &, £2013 F£3 BAKFH 2 B, KB
BEHRERSHENRE.

R FEREEPRTFTF—FENFELRE 2018 F. £ 2018 F=, (XEFREE
EBEIRSEE T IEKE .

ZEMMEERNETIKTE, 2013 £, 2017 &£, 2019 F£5 2021 F545FHERNE
RBAEM. EIXINENITE, E5H 2 BIKHBERBRHEXSHNERITI EFETE
BWREBIEWE, BFNFFH 3 BIKHD 2 B, WEREAELEEN T AERENTB.
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= 5: HIUFHTH 2 BNRHIERBLASHNSHITUMERGIEKS, BHNFH3AMRE 28, K
HEEABHATFRIBEEN TR (FhHFeEE)

-3 &R SHE

wind£
TI#EN L~ |FFRE EHBR | RS | RAK| T
A EH | P | BY et B | R izl B | 87 & % . B
2013 1% 3% -2% 0% 2% 0% 1% -6% 9% -3% 0% 1% 2% 3% 0%
2017 -3% -4% 0% -2% -4% -1% -6% -1% 7% -1% -5% -4% -3% 0% -2%
¥ | 2019 18% 14% 15% 17% 16% 13% 11% 23% 20% 7% 22% 17% 17% 13% 16%
ZHB | 2021 0% 6% 9% 3% 7% 10% -2% 25% 19% 3% 2% 2% 2% -5% 7%

5 | % 5% 5% 5% 5% 6% || 10% | a4k | 2% | 5% 4% 4% 3 6%
2023 | o% | 3% | 4% | o% | ow | -2% | 1% | o% | 1% | -4% | -3% | -1% | 1% | 1% | 1%
2013 | 4% | 8% | -7% | -10% | -13% | 9% | 2% | 1o% | -5% | 5% | -12% | ow | 4% | 1% | -7%
2017 | 3% 5% | 14% | 6% S | 4% 1% | 14% | 11% | 8% | 6k | 3% | 1% 5% 6%
R [ 2019 | 23% | 19% | 21% | 22% | 23% | 20% | 18% | 31% | 25% | 11% | 30% | 17% | 21% | 15% | 22%
ER[ 2021 | -7% | o% | 21% | -3% | -15% | 6% | -12% | 10% | 13% | -1% | 1% | -14% | 2% | -22% | 1%
F15 | a6 | o6 [WEOWN| 4v [WNORNN b [k | N0 3 | o [WNORNN 5x |NNORNN v

2023 | -1% | 1% | 2% | -1% | 6% | -3% | -3% | -3% | 1% | -5% | -6% | -5% | O% | 1% | -2%
2013 | 5% | 7% | 6% | 10% | -13% | -On | o% | -o% | -8% | -8% | -14% | 1% | 6% | -4% | -7%
g2 | T oaw [ o [ aw | ow [ -on [ o 3% | 3% | 2% | 3% | ow | -aw | 4% | -1n
A 2019 | 8 56 1% o | 15% | 12% | 8w 6% 3 0% Th | 1% | 8w | 16% | 7%
=7 2021 | 3% | 6% 6% oh | 11% | -aw | 3% | 13k | 2% | 1% | 6% | O% 1% | 4% | -3%
F5 [ 0% 1% 0% ok | 3% | 1w | 2% | 3w | -o% | o [DOARNam | on 3 | -1%
2013 | 4% | -3% | 3% | 0w | -5% | ow 6% | 3% | -5% | 5% | -7% | -6% | 5% | -9% | -3%
q 2007 | 16 | 3% | 3w 2% | 1% | 5% Sh | 2% | 2% | 2% | 4w | 2w | 3w 1%
Zg oo [ 7 56 oh | 12% | 12% | 10w | 6% % 3 1% 5% | 15%h | 10% | 15% | 7%
—7 2021 | % 1% % oh | 6% | 1% | on | -a% | 3% | 3% | 56 | on | 4n 3% | 1%
1 | 1% % | 1w | aw | 1% 2 AR 1% 3 2% 3k 1%

BEBRIR: Wind, RRUESHRAT

ESRNFHNEDRZZTWERN, RIGEESTEHRROME (FRE 4—F
W EERAEH R B EWERSRSUL ). BRIEHRBNEBARMREFMKEHIE, B
FHBRERS . ERNRRIANMERES; TR, BITNIERSRNBERRE,
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B 4: BAIEHTUHER (GRS RPEKERIENKT ) BFE8IREPERIT
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BRSER: Wind, KKUESHZRET
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Pl

KREZESNIDELSER: RINIEGFEIESUINESE FROESRRETH BRSSO RS, RREIFRRA
PR R A BR T A IXIRAGIESFR T AR D AT L. HNFAERMIOEOTHRSFES, 75, A58 REH
R RN AE B EEEKR

—REHA

BRIESEMNE, AREPOFFEMFIRRESBRRIESRHERAT (ERPEIEERIFITRIESRE WS ERE ) REKM
B (LATFHRIR “RRKUES" ). RERKIESEABEREN, FEUETHRER. RERBSEFHFREREMBEHIH
B AE. IEARESPERIER. RSFRRIFCHARNIESHER. RSITRRIFIC.

RNREZNERY, XHFNNZFER, RIESAERAAREI R EMREARNIESNER . AMREPIOEEISRERET
HAVAATROEATFER, EXNIEBSHXLESERERTBEMEEARIE. AMREFHER. ERFINMERS
%, FHRFTIAIES LRAHNAEMBBEREL . ZHEE . BEUHREBIRNAREAZNEMRZEN. MK
REBERK, EECURESFEEIHETANNAEE. ERNISXFREFHOEBMNBNHTRIITME, FNENEESE
RIRERERY. MSNRIHSER K, CERPER. B, S, RESHTESEERNEL . WKIENEEBRRREMER
B—IRR, RNIESR/EERBKARISFEBEAERSRE.

NREFFHAOER . IHERTTUCATIREEEBNOMSMFRT . ZEFEN . HERNTH BB I EN . JERRIR
TARNAER HERMOTURER. £ARRRE, RKIESTREESRKESMREREEL. AR —HIHRRRES
RNESFHNEEAR . XBARUREMEWATARSEKEARRRINE. RBARNS T EMOLHPEARSER
HENREZNA—HAHIZTECH/EZ MR . KNIEBSRERIENM N @RS EREKERITERIINSGS . RKIESH
BEEEERT). BESNIUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

5B

EEETFTBRT, RRIEBSATRSFEAREPRRABRMAITHIESHHTRS, thAfAREARRMESFIIRMR
BIRMT. USHEMNEmmnESMEMRS . BLt, REENSEBIRXIESR/SEBEXARTEFEZMARENRE
MHREERZNR, REFBEDBIREMHRBIHEMRENE—SEKE.

BEFHRFEEA
251 ] LR %3
SN FREARRANM BN W ZR 20%LA £
P — BiREHEN 6 NBH, EXEEER 1% FREABZANAERTULER 10%-20%
iR 300 FEEAYEKEXIR ¥E FREABZANAEIRT W2 - 10%- 10%
S FREABZANM BN WL ZR - 10%LA TR
R 6 B, HEX i a7 ﬁﬁﬁﬁﬂ?‘éﬁ&iﬂﬁmﬁ 5%LAE
T IR N thig FREATT W AEBU3KIE - 5%- 5%
55F K FREATT S BOEK IR - S%LA T
KRS TR
1t Ba b} ]l
JERMAARXKEEBER 36 5 BEEBOMEZXENK LEMmITOXItINEERR I EEXREEE 5033 5
fB4%: 100031 B3 SEERNESMAE Einhil 6 St 42 FRERPO 711
BB#E: research@tfzq.com AR 23 2 2301 B HB4m. 200086 HB%m. 518000
BB4w%: 570102 FEiE: (8621)-65055515 FBiE: (86755)-23915663
FBi&: (0898)-65365390 fEHE: (8621)-61069806 fEE: (86755)-82571995

BB#E: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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