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& & B4 LR R BEHEEDet, RITLEMFEN “ATH7, £
B 25 HEMEARTNL, £5M409 “3)E £” Kashkari 5§ “1HE £ Bullard #
BIFAFAU.GEWEsEE, IFRTHIEFEEB AN RGP HFE L. B
270, mAAGAR 24 MARTE ST SA R 3 A 23 B S 44T M
B, 5 A 4 8 H—EFRAT A ANR A R4, 1248 3 A 7 B Powell £4
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54K, BEAXH £EH—2% % GDP #% E44, ¥ GDP Z3bFFM+1.1% L
% Z2+1.3%, L HFESAM+3.7% L4 £2+3.8% (B 3), H 21Q3 ik &,

B4: £E GDP K #oAEAER

—0—/#;%

5T

40

30 A

20 A

10 1

-10 A

-20 4

18/03 19/03 20/03

o —e—ito B —o— A & e at F BB %5
40 -
30
20
10
Lesg Y i 3 /
0\ |- A W=y
10 1 Y
-20 -
21/03 22/03 23/03 18/03 19/03 20/03 21/03 22/03 23/03

TR RR: B, BRI, A%

THRR: BH, BIATH, A%

4/11 F 4L iR E L Z B WAE B Bk B



8 FRIESF

Topsperity Securities

EAE A
B 5 £EFMRAMAANR L PCERILHER, RELERILEHE

rE BH#E IR b iR 2023/04 2023/03 2023/02 2023/01 2022/12 2022/11 2022/10 2022/09 2022/08 2022/07 2022/06 2022/05
100% 0.47% FBRAABR S 0.47% -0.02% -0.18% 1.33% -0.19% -0.41% 0.27% 0.26% 0.48% 0.00% 0.20% 0.07%
39% 0. 30% B 0.77% -0.53% -0.25% 2.82% -0.71% -1.25% 0.77% 0.33% 0.23% -0.33% 0.23% -0.55%
16% 0. 23% &t A & 1.41% -1.09% -1.11% 6.90% -1.27% -2.64% 2.16% -0.34% -0.10% 0.24% 0.43% -1.64%
4% 0.10% L 2.25% -1.38% 1.47% 15.69% 3.06% -5.35% 5.56% 0.21% 0.32% -2.18% 0.77% -5.53%

2% 0. 14% oHE 6.42% -2.98% -5.46% -6.21% 9.36% 2.48% -1.27% -3.88% 3.54%
2% -0. 06% —F £ -3.62% 1.54% 4.18% 10.40% 0.39% -0.30% 2.27% -2.74% 2.61% -0.38% -2.88% -1.70%
4% 0. 05% KALKE A% & 1.34% -1.23% -1.59% 2.78% -0.67% -0.86% 1.25% -0.69% -0.19% 0.60% -0.15% 1.54%
2% 0.02% RERE 0.88% -1.22% -2.03% 2.95% -0.31% -0.45% 1.74% -0.67% -0.60% -0.03% -0.27% 1.91%
1% 0. 02% F 4 2.98% -1.79% 0.15% 4.46% -0.69% -2.26% -0.76% 0.78% 0.95% 2.60% 0.67% 2.16%
6% 0.07% R L&A 1.06% -0.73% -0.16% 2.18% 0.43% -1.65% 0.36% 0.02% -0.60% 2.36% 0.31% 0.38%
2% 0. 00% 47 0.33% 0.77% 3.35% 3.69% -1.12% -0.19% -0.26% -0.64% 2.65% 1.76% 3.41% 3.60%
1% 0. 02% & JE& B 1 2.37% -0.41% -0.60% 2.84% 1.91% 0.63% 0.54% -1.83% 0.23% 3.63% -1.27% 2.64%
2% 0. 06% A 3.31% 0.80% -0.05% 2.10% 0.24% 0.31% 2.40% -1.19% -2.15% 3.93% -2.27% 0.35%
2% 0. 00% S 0.10% -0.86% -1.41% 3.97% -1.72% -1.18% -0.46% -1.81% 0.17% 0.92% 0.86% -1.75%
23% 0. 09% &R & 0.40% -0.21% 0.26% 0.51% -0.39% -0.44% -0.04% 0.72% 0.42% -0.65% 0.12% 0.09%
7% 0. 02% Stk A 0.35% -0.32% 0.13% 0.10% -0.29% -0.29% 0.13% 0.35% -0.21% -1.01% 0.72% -0.53%
3% -0.01% JE AR -0.20% -1.37% -1.37% 1.87% -1.03% -0.80% -0.17% 1.49% 0.63% 0.73% -0.50% 0.33%
3% -0.02% i -0.59% 2.44% 2.71% -1.22% -0.23% -1.45% -0.85% 1.62% 3.65% -3.21% -0.76% 0.33%
9% 0. 08% St 0.91% -0.49% 0.21% 0.92% -0.31% -0.10% 0.16% 0.47% -0.19% 0.10% 0.13% 0.41%
62% 0. 20% )€ s 0.32% 0.24% -0.14% 0.58% 0.07% 0.02% 0.01% 0.22% 0.61% 0.16% 0.19% 0.39%
60% 0.21% ERB % 0.36% 0.30% -0.10% 0.65% 0.08% 0.13% 0.11% 0.19% 0.70% 0.18% 0.18% 0.35%
15% -0.03% FEAx -0.18% 0.89% 0.22% -0.88% 0.16% 0.39% 0.31% -0.10% -0.06% 0.19% -0.14% -0.22%
3% 0. 00% ¥ 0.06% 0.07% 0.07% 0.06% 0.06% 0.07% 0.06% 0.06% 0.06% 0.06% 0.06% 0.07%
10% 0.01% B LIS 0.11% 0.12% 0.12% 0.11% 0.11% 0.12% 0.11% 0.11% 0.11% 0.11% 0.11% 0.12%
17% 0. 04% Efk 0.22% 0.45% 0.65% 0.65% 0.62% 0.65% 0.66% 0.14% 0.69% 0.55% 0.46% -0.03%
3% 0. 04% ik 1.31% -0.70% 0.30% 0.23% 0.21% -1.51% -0.35% 0.18% 1.50% -0.74% -1.06% 1.06%
3% 0. 05% KA 1.34% -0.59% -0.63% 0.77% 0.67% 0.30% 0.08% 0.39% 1.07% -0.16% 0.26% 0.08%
6% 0.01% & E 0.15% -0.39% -2.24% 3.26% -0.35% -0.61% 0.00% 0.98% 1.33% -0.25% 0.54% -0.24%
5% 0.01% IR F 0.09% -0.36% -2.53% 4.35% -0.43% -0.94% -0.12% 0.52% 1.77% -0.93% 0.23% 0.08%
1% 0. 00% 1 0.46% -0.52% -0.54% -2.69% 0.07% 1.26% 0.67% 3.76% -1.17% 3.72% 2.29% -2.09%
6% 0.07% 2Bk 1.09% 0.04% 0.27% 0.74% -0.15% 0.46% -0.34% -1.02% 0.70% 1.00% 0.21% 0.10%
4% 0. 06% 2 aRIR % 1.59% 0.00% 0.40% 0.82% -0.28% 0.63% -0.49% -1.60% 1.04% 1.38% 0.18% 0.05%
3% 0. 00% pr s 0.14% 0.12% 0.04% 0.60% 0.09% 0.13% -0.07% 0.07% 0.07% 0.30% 0.27% 0.18%
9% 0. 04% S 0.48% 0.43% -0.54% 1.62% -0.82% -0.44% -0.63% 1.24% 1.27% -0.37% 0.42% 2.92%
2% -0.01% 3FE Flbuth -0.43% -1.17% -0.97% -1.00% -0.15% -2.34% -2.03% 0.77% -1.22% -0.23% 0.41% 1.31%

TR RR: B, B

B 6: £EERMALHME FEHLRFAE

HTHFAEE GDP F8 SbZik 70%, B Azt ARG K 5t 5989
EHERERAT EREFMEGAE, AEFAERRE (B4), RS,
At A . IR 23Q1 89 F IR ILF FE 5 A F1F+16.4%. +0.8%. +2.5%, »H
£Z5+1.29%. +0.12%. +1.11%%9 GDP g%,

MM EmE G ARAE (B5), HEwWwzmIEKIEZLA1AERIITER
PN E I . TARRIRBOR AN R, 1 A EBEFEERAAAN I I EER
P R38R K 1F415.69%, H P E H+23.60%.

1.2. BHAEE ZAH

MR RGH o3t £ B2 F R M ey, £BERBAME K FINRE
K G2 A R E 9 AR R ERNE EB LGOI, HIERMNET
L ARE A MERZ G £ B R B, E& NG E——FR BB 7~ RH4) A P 3,
£ B ERIITARBF LS ORI B M1 JAH 6 2024 4 3 IR E T 2024 4
50 (B6), XkATFTEREANAREASL TG REDF (B 7),
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CREERTEELFAHRE?

BERBERRBRLT EFAL2F0E, BOMERLT EFBL2F0W, F&
2B 25N R BARFRARERGEN, LA PhagEaLt: ERXERERS
MM ERBNIET? AR, MATAXERZLAE LA THEM?

ﬁ%%M%Rﬁk%ﬁﬁ%%%%ﬁ%%i BER AMERE AL F R
BhT,E& N 2 %M»¢ &mgﬁf 2B ERITVIN, .
1% & » N Z 18] 89 % i&%% (K 8), B

AN = FHBBEN + 27BN + FAEMN + F 2N + BN - AR THK
= ANAB A + AAT BN
= ANABA + DAEE + DPALE
=S AARA + AABE + FUE L + B+ H % b

K 8: £HERMIE AL (20234 A)

B ERMALEH ’2023#-4)51 2023437 LA £y £ERERXHEHN '2023#-4151 2023%3A T & B
AAKAN 22, 639 22, 559 80 10065 AAXH 18, 940 18, 784 156 84%
# B 14, 084 14, 020 63 62% AEXH 448 444 4 2%
T & B 11, 628 11,573 55 51% #HEXH 224 224 0 1%
BAIIT 9, 948 9, 899 49 44% ] 18, 268 18,116 152 81%
BIFFIT 1, 680 1,674 6 7% & 6,115 6, 051 65 27%
FHiribx 2,456 2,447 9 1% &t B & 2,268 2,232 36 10%
R LBIKERE £ 1, 663 1,657 5 7% N FEER 791 762 29 3%
BRI £ 793 790 4 4% FAER X & 529 527 2 2%
ZEMRA 1,884 1,890 -7 8% BRI BEHA 653 649 4 3%
Rk 88 92 -4 0% A 1wt % 296 295 1 1%
JER 1,795 1,798 -3 8% AEAT A & 3,847 3,819 29 17%
AN 867 853 13 4% Fare 1,322 1,317 4 6%
BN 3,503 3, 468 35 15% IR # 5 A% 498 497 1 2%
LN 1,830 1, 807 23 8% FER 449 441 8 2%
BEADEN 1,672 1, 661 11 7% A 1Tt ] 1,578 1,563 16 7%
#A5MN 4,045 4,062 -18 18% MR % 12,152 12, 065 87 54%
HF A A FE A FEA) 3,973 3,991 -18 18% TR % 11, 631 11,539 92 51%
AR 1,345 1,344 1 6% A 3,194 3, 190 4 14%
E TP 1R I% 967 965 3 4% E 7 Rt 2, 909 2, 889 21 13%
ETFR 839 840 -1 4% EH 585 582 3 3%
Ko R TF X 24 24 0 0% 3zl 664 654 10 3%
B 12 FEAF5F] 168 167 1 1% X 1,352 1, 350 2 6%
A 629 651 -22 3% LRSS 1,393 1,362 31 6%
HAAALZF RN 72 72 0 0% AR F 1,534 1,513 21 7%
(d) x4 B FALR AR 1,742 1,735 7 8% e AALH 521 526 -5 2%
(F=R)AALHTH K 2,897 2,896 1 13% (BHEAABE 802 879 -77 4%

AT X BN 19, 743 19, 663 79 87% (BAIAABER %) 4.06% 4.47%  -0.4% -

TH R B, MBI RBLFAFE, LA HLEST

¥ BN KSR T, BPTEE £ EERIVMAMEO+IEA K,
AMAIEE

AMABN - DAAFBR - MAXE

FODN + HABMN + AL - MARR - HR

4B 9, ¥ & A AHE 2015-2019 SF A g4 B X373t ek, TiFdh AR 6
&R B SRR EHENEREARTM T £ F KRB EOTRE. &
TFEPAALR BRI EERBAMEGINEZ MG £ 7, BET ERANXFHESY
HERRBEFBRNRERF N SHELEA, PRBTIK L, KR, BRI AERTF
RIARG AR ERFMREZE K. B9 PLTRL, AHFEABHTIL LGS
KL T ZRAANEZT: FEIDKAEOFE SAH LG TR,
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FARR: B, BIALH: BEATCEL, BFRFE, LRME = BN + AU + T AN - ARG - S8 0k - A&

B 10: % EE R BN RA &

2.1. MR THWH

ARIERANFGER 4 ] B RIALXHIE, LT E R FHBIILANE 2015-2019 F
AHEmE 6.57% (A 10), B T FHILRGATRE, ERFHULN G H X
TR BAZR ARG, EMREEIIEHTRBEINZEFAT, LE2LA£E
H 5GBS AR SRS EES T, B 11, RERHE 2023 F 4
A, £B7 5T HEEHRD A 393 AN, #2022 F 4 F 606 5 A E RO
FOHAAEMHGKE, A, wEEZLIRER, T5THEETHDBELELGK
ETRPEMATHLESLARIETKTIT. 122, RIBEKMBSF 3 AT EIR
4, Ya£BE AL 350 HmayiEds ol 210 7k A A L5 RATEIK, 50
TR AREFROBAAT, IRPIAEERE T FELHEROKEL T KR
LG EAE, B, EFRKAHARBELOFALT, B 9 FHHTIKALKE
B E R ES TR B A RIR T 4,

@ %E]%%'—rﬁj%"u'ﬁéru\ A»%*%%ﬁﬁn

15 1 —— B 0. RERmE B EFER(E) —— F BB
14 + 170
- 165
13 21 160
12 - 155
+ 150
11 L 145
- 140
10 - 135
, , , , , , , , -20 - - 130
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2.2. 4FREF: AMMTA

HwAEE BB HOHSF LR, 2023 FEABRFARE DR ETAE, T
WIS W ARG K2k 2023 thALF R G9AR R R B A 27700 £, b E—SF3Em
T 1800 £7T; ¥ F 5B mRP IR MBA, 2023 ARF R GIRE TR A
13850 %L, AT 900 £T; VAP EF WA, 2023 thAt-F & 6945 /E ok 5
#120800 £ 7L, k2022 tABLFEEIEEIE A T 1400 % Lo HRILEERILE L,
% B E RGN ANFA 2022 F 12 A 69 3.2 L E LT AZE 2023 4 1 A 4 2.92
FALEA (mB 13), XAZEFRAENMNBAKFAFRTLRKAZGHFL, A
AT X BN A G R ENT 928915 ) b1k BAZE A 2022 F 12 A6
2.56%7+ £ 2023 F 1 A 89 4.51%, H 2R 4 A4 4.86%.

LR, BT A 2022 FLEL T i@KYrh LK R, £EERLLFAR
P ATALF AT G B IRR R, F B 2022 FH R ANBLAANIIT . ASATT L BLA
AN A BN ABN—H AR Bl &, Bk 2023 469 /NHLiR 7T 34 K
AEMmEEEER “CRIEFEDHR” 94T H,

B 12: £BERMABRNEANAT I BN B F L B 13: £BERNMARR
26 A —— AAMEN AT LB — NAHL R
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3 4
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20 1 2
18 4 1.5
16 - 1
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12 = = = = = = = = S o8 ocs8oc9o38s8338 3 3 8
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