>  SHEBEKIEE TSR REKRSTFRERKNERNIREE. RE
AORHEAN R R ~ KB IR + RER+GERB. FTLARIC £, NIR—NhiBRE
TASFRENGEISKMEBZE, PBAKBIEENEEABEKIIEREg
MEREE d, MX—RELSS TRINZIMEIEFYS: AKRE 2016 FLUE
FHEENSEIS KR, HRFRSREQERIERILE, TIeEMEE. ES
FF, AEBIE=FRFRER, "BEL" T "BRY IREEAESTH
EIVF A RHIZIRE, IS T I AR BYSERARID . EREEXER
PEREEIERA T RIS BRI, DREMEIFFR I Ti%E,
ERRZ "BIAERUFET" RORIRT, SEAREFMIKAIN BRI SR IK—ERAT
B, Z—{IEKETEAHER, [T "REVIWER" X—EMrVEMNIHIR,
IR R R RERIFTEIHAEM AR “KITHE".

> 1970s SERZRYREFCIVEEMR: IAMBIIRE = "KER". FKURIZREEE
1970s KiBRKATHAtE ALY, RIREERAEALMIRE 500 MEBEUSRR, B
FX9 T EkBHEBRRRYDE . INRAEEHLL, WARE 500 JLF+HFARK (FFHas
29 3.59%) , ImInHEEIEAK (FFXA 7.78%); MAIREBDLBIREZIE,
AR 500 SRAKERZRATLAAR) 7.95%, BREEFERK. MIEEIENAERE,
RIRSESTE 1970s MR T 2K, £ 1975-1979 FEEXIRHE 7 HER
tRiR. =L b, BIEHE 1977 SR T SREEEKIMNE T THREENE
BENX: (1) KEPREERRENFUEIRISER 12%AA, KT RSN
ZEAZE, (2) 1970s EEBAKSHRPIXERYEE 7 —&Er0E%, HAKELE
7%, EXMERT, ®WRA ROE EE+HER: TIeRBEEE. I
ERFER, UFERBRARATIE, RT —LaemRINAZEMIE T, tun
Aimalt. @, 18, WKEF. SRERBFMA T HE—INEE.

>  ERRIHRAIRFOIRERGMEE EFH. RSB REFNNI TERIRE
HILERKAARPIET, EFKAARR— MRS, BEEGANEER
BAXER. BAVAAESIKEIKAERT, LES TPEFBRRE IR
HIENRHESES 1970s RIKERIERF ER—HAY: BHEARFOHRZRAMERE
EARREF. NEFRFERENANMERFRE: (1) BAEFEER, UFE
SR ARIRESEIN. 2006 F2/5 A REHIRBRERMZELS T ek, R
ITRERE EMARR AT, MItmBASHskEs, (2) BEEERNLH,
MTEEMSELEREE, RENENESSW, (3) BRI, LIFAK
g8, BAIMTAHETEMEE, REEBA—EANTIMIFRYTA: 8 2010
FZRIMIFRBIEN S BEBIR B E FTiiFF. (4) BEEATSH, AR
PR, EAVEST O FE AR LI, BEMBUANRRICLAIAD RS
%5, (5) RITHESFFIR, BRRE 8T (JFER) REESFFFRAEL
17: EiFRiR. Bi. EhFEL. BRTE. HRRE. SRELNRERS. &
LIKBKERT, PENLHARASSLERRERT, HIGFERRZEETE
FTIRIERR, iLFFRPIRTITES RMRDHE.

> ATRIEISEEEHNS, SEFEATIE. BRI IURTE 800 RATEAR
5 G/IREE/ROE =HERS, NIRRT (1) MKHIMMRE, RHEIZH
EEIREEE, (2) B 2015 £ ESREEEIEATHAKERFSILE G
. (3) NABMIARE, SREXSEEE G BIILERE, — =5
BN 7 F (BREGH—RIE 3-5F), M TERESIE SN BRI
B 1 &2, REMS TEREERESHA SNER, 18 “EREEENH" (B
REROSTERSSN) BERHN, RAZEEER “HENIRR" 1O
A UKITEANRI S, SIHAIS PEEBET, REtRESR
TURRENEE, BT DRRAT6, HHEEN RN, BaE
FRIZCENE RIHR CUSRMEREHIREN—LRE), BRE%
BB ELTRIRICS, BEMRARN, ek, B, HERE. RITT
B STV RS LA,

> RIRIER: Al P, \WERETEE; BIRE RALEORITTOE, 1
SHTA; WERE,

o E—E

HWIEF:  S0100521120002

HRFE: mouyiling@mszg.com
o HES

HWIEFH:  S0100522040003

HRFE: fangzhiyong@mszg.com
tEXERER

1 HRETATR: BLREZRFIZ 0 &
2" tRER, B8 RHKE-2023/06/0
5

2.A BEEEREMRENR 20230604: RIZHIBEL-20
23/06/04

3R AT : B —XUSRERSH
NELBERZRS (+1) -2023/06/02
AIRETAR: RAERR: 2023F6 B
BRHERZ-2023/05/31

5 7S5 ERE: (2023.05.22-2023.05.28)
K. WISERES, SEEERPRTE-20
23/05/30
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Bx

1 TR S = MEIRIKIRE: IRKESIRER 3
2 K82 1970s SERERIEER: IRE="KER"

3 EREERLAER, (ELKEHIHRARSORE=MEE LR 9
4 FHEFRAE: SREEERR, TFRNZ 15
5 RpSiET 20
REIR R 21
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1 R S = MEIRIKIREL: IBKEREIRRER
MEFERENREEHL, MR TR
REDIRS T~ KHBIRICE (ISYT AR bROE) + BB + (SIS

FTLUKHAGEE B A FRUATRARER: KEIBKE g SiREF d. HER
BAEUR T AR TRHAERER g BUFHE (RBRZI PEfRE L), IREER d SKEE
KR g ZEFEIFEMRLBRIKIX AR (9g=b*ROE, d=Do/P=(1-b)/PE).
I, MFEERAUTIMS, BREE—RRE, BAKXSBoBEFNGHSEEER
BRI (BFHEDbRS), LERMEESHNER, BXETIAGEREE
ERIEAIE (PER), ARELT HIZMTROIRIEHE FRYEMN ) TR THRIE AT
= REXEFERS, BABPUERREBFRENVE, KEPo#RAToLImEkR
R (BFEE=R b BYR), (EXEATIAMSHERBEE R (PER), RATHZA
FXEATIARFKIREER, DRREENMAISE S X/ LFRIEHBREL

E1: 230 A BRIREERSFHEEZAKHEEEMR E2: NMTURRAERE, BEFFSRIEK. KRR/

= Mle =Apn 4
[ atiEES gk, SIREERSIE
2.5% -
— 2AREER (%) — =AFEBE (f)
. - . . oo
————— Sl (SARETE (%) ) - Gl (SARIIBE (7)) e
25 - 100% 20%
m i
- 80%
1% FEEE
- 60% 2 sl
g W
# 1.0% = s N
L a0% % e W Fin=
: R
& i asm BT R T RH
- 20% » o o
6 05% emom 8 B
- o, L #liE
XL oow W Uy e AT
) Hadmll E .
20% T wawmr WERERS how e Smat a%
- -20% s il
o EBNigEE IR
L -40% -0.5%
-50.0% -40.0% -30.0% -20.0% -10.0% 0.0% 10.0%
FliEE®cpiR
BRRE: wind, RAIESMRE BRERR: wind, RAEIESHRMR. i XEAREEFIFEEE IR

LEBR 2011-2022 FERPETRZS 2000-2010 AR, HAFIEE
BENEUIEE, REMSEE, WRESN 0%.
BRIRETIRE "KERIAK", FEEARM RO T HAER.
RIEREEMII=MRER, (HIRERSEH =K : SIBGK. BET
BN EREHREISK. THEE L, A BZE 2000 FLARBERHT LiRidiz: 2000-
2010 FRISEIBIKME, 2011-2016 FRITEMHER, 2016 FESHIRER
KIMER. FILARAIERT : /£ 2010 FZRTABP DT BESMKE, THESE
TEERKERXN "Ixe’, EERRITHHRIANEMKE, mET 2011-
2016 5, EXIRFFIBIERE, THFHaSKIEEPIIE, LIBIIEEMANE
RIS R T TMT BOUEES, TMT ARERATREEERIESS £1T, 2016 FLUE,
BEELFIEEIATR, PiFHiE. HERRAOFEEEEESERET, HiEX
FHASREMMRIBRIE, TieRMEE. EAZIRF, BERBEIT=F158E
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iR, "EEL” M BRS" PREEAESTEE/E A RHIHRE, BEKT

HIAARREIRRZ ESERAR S : b LR EAF SR BARNRE, BhiE

[REEHIR LR ENFNFTELtE, FEL)LfEﬁTEi?—”FZ:?E’ >, MERMFFILER. BAOR
AR ARRIBERIIERFE T, E—BELTHREAL

E3: =MEIBKIRE: FRMEREAEE 9. BB El4: ABRBEHET=MERIGK, IBiERERM 25% T

BRI gEE A —HE FIZEIRY 10% AR, RALLHESIRFH

g N — A STERNFHAGEEERE — A SERROAGI

da BN ER

In |- L

t'
1+Ga,, & D 1(1+9:) Dr, (1 + ga) o ‘ ‘ ‘ ‘

D"Z(Hr 2 et VsggssezziciiEcczEad
BRRR: BEIEEHRE BHRRR: wind, REIESHTR
E5: 2011-2016 £ff TMT SF{6i8iE % £17,2015 £F El6: 2015 FHjifHlEFEIRECISEIH, R LiFREHR
iHEFIRECRREH bR RiE

—— SR —— ™T — P ——cp B+ AEE DA+

70% [ SEERENGAFEIGE 60% - SEEAREMEREIRE

60% 50% |

50% 40% -

30% -
40% -
20%
30%
10%
20%
0%

10%
-10% |-

0%

-20% |

-10% - -30% |

FRSOR: wind, RAESHITR. ¥ KENSAF-OFRT. IR, FRSOR: wind, RAESHITER. ¥ KENTISISREIN. B,
GASHURSHFTL, HROERSD, BREE. RIS, ES. ¥ 5F BORERFEE BIHE EREL hOEneEis. 6
BERS. BRIRNLRGEIRE; TMT IEHEN. &S, (SRET. WO, BESE. NSURERMLT.
2023 FFLAK, LREMBIUFEE 788, F(IELR (CITuEiTHER
$aR) IREPRE, 2023 FFNES, ATEEIRHE T TMT 0 K", "
Fid" NS TSR+ BERTERRN TRENERES, 2016 FLSREAR
EE KM EBRAVEDEERR (BB, EAANE) LIRSE KRS SimthsiR
R (LBFARER) RIAME, dAHTERT 2016 FLLSRIESIMEEKENEIREZ
[, FHET SHARRMKATHNER . TER{NETRAMERIGHNATERE, &:2
HEMEMAIKNE (BFRMKNE) NER, a0 XK EREHREE

AAFASIHREEIN S EE, BESLRRRE—RRIHER IESMERE 4
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EiE, BESHKERESTHENZ, AERAR TR+ TISERIE
FHEERIRIKIRETEI . (BSHARKAIKEIMRAESIFERK—ERAE, EA
BN REK" SERIEFHEERIRAIF—E—5 . HTAN, ETEMER, B
FIREMBIEAEIR, BREERRMIGEKAFBIEIEFR “%iTE": EHARER
MKHIWERIITTEATRE , NREFHEREE, WIS HIKEEm RIS
TFREEAS,

T FREAIBTRRRHRE (AR, U "B ).

AARAEZIEFRESEN S, BHLAERE—TNRITAER IESARRE 5



S3ENT;

MINSHENG SECURITIES

RESEEAR

2 3508 1970s SIREERESE: IRE= “KEHE"

URIARTERE 1970s KiFKEIHItEREL, FIREZRMAZRIHTE 500
RESEUERE, AT REEEKINANE: WRAEROLL, WiRE 500 JLF
TEARK (FHBEEZR 3.59%), ImInBEEK (A 7.78%),; MuNR*%E
BOIBREZE, WiRE 500 SFKEERTLUAR] 7.95%, BRIESFRIEAK,

El7: SIRSEEREN 1970s 175 500 BEZUEKIR, thRkT IREARTEAK
WEEHE

250

200

150

100

—#REE500 (MEIEZ) — iREE500 (2 IRES00REE (%, £)

50 HRES SOOMEI SR 3.59% ]
FR 500 S EEI2S7.95%
FREE 50088 S g {i7#74.09%
0 1 1 I N O N Y A N 0
rrrrrrrrrrrrrrrrrrrrrrrrrrr
29 QQPQQP QPO QI QQOYOOIQQQQQQIQOR
N N O N 0 - W o AN O N0 O 0O NN ;N O
T T T T D N
QO O ™ — O N N MM S S ST NN O W SN~ 0 0 00 O O
L T S S e e e e e e T e e e e e e et e T e e S S < B =)
QO O O O OO O OO 00 0 0 O 00 OO OO0 0 o0 O OO0
rrrrrrrrrrrrrrrrrrrrrrrrrrr
SRS SEIE . wi 3 P [=1
BRERIR: wind, RAIESHRET

MHIZERISRIRBERE , MRB(IE— I BREES, WXMASTE 1970s
BER 7 £EPEAR, T 1975-1979 FEEXIEMHR 7 HERIRIR.

El8: SIREEFRIETE 1970s RM=AR

600

500

400

300

200

100

) —EREEREDS (19695F%=100) R BER

462.95

305.71

—_ = e e e e e e e e e e e e e e e e = e e

BRIRR: Compustat, REIFSHATRR. XESRENFEIRENREERET 20% Mg, SEFRR
EYE—FHREREE—X,
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M ERERBASHIMRITIWAIRNRE : NSE AL EE, TEET T,
Tk, mli%iHzE, SRMRABEL; NHESLEE, TEETTHER. &l
2FF. #H. Tk, SRLARA%ESE, ETER. EREERTITICRENE
H R ZE H{E S BRI,

E9: 1970s EEFRDHESHINMNRITIER (EESLL)

ekl Ik THKE LHRHE BAEE Sk BEHK @R AAFR BRE

1970 5.8% 19.5% 15.2% 9.4% 16.2% 3.2%

1971 4.5% 18.2% 17.9% 6.9% 3.1%
1972 5.0% 18.3% 12.1% 3.4%
1973 4.1% 14.1% 17.4% 11.0%
1974 12.1% 18.6% 15.5% 6.6%
1975 2.1% 10.8% 19.5% 13.9% 3.6%
1976 2.9% 10.6% 18.2% 10.3% 2.9%
1977 8.9% 17.9% 12.3% 6.5%
1978 m 10.5% 15.4% 11.9% 6.4%
1979 8.0% 16.1% 14.7% 7.1%
1980 8.8% 15.0% 14.7% 7.5%

BRIkIE: Compustat, RAEIFSHATRE
E10: 1970s EESERBAESHIMRITIERE (HBEGLL)

E bk &

3.1%

3.4%

1970 15.4% | 14.4% 7.1% 4.4% 7.3% 20.4%
1971 16.2% | 10.1% 7.7% 5.1% 7.4% 18.3%
1972 13.6% | 10.4% 8.3% 7.5% 10.1% 17.5%
1973 9.5% 8.2% 7.1% 4.8% 7.4% 16.5% | 18.8%
1974 17.1% 9.2% 10.2% | 13.6% 4.2% 8.0% 5.7%
1975 7.4% 9.8% 9.4% 10.0% 5.6%
1976 4.7% 7.7% 6.4% 9.1%

1977 5.1% 6.4% 7.4% 7.2%

1978 6.4% 7.4% 7.7% 4.1% 6.2%

1979 5.2% 8.0% 9.8% 4.7% 5.6%

1980 7.3% 12.0% 7.2% 6.6% 7.8%

BRISkIE: Compustat, RIS
MTIWEESRE, BT B FERL, T FRNHEEA L 5EREA
BRI RATAERLICED . SRR RBARAY T EETE. TUHAHEEESEK
BASHNMEHELHERS T, MEaRERIEAE,
E11: 1970s T EMHRER L 5SEIREASHMRTIERETR FRT
Bt 5iEil)
mm 1970-1980FEXEMIEEER —a— FHIEEE (7)

=
H

=
1

400% r o omusE | Fplaes P 15%
200% | WRGENE | BEEA
| - 10%
200% ;
i L 5%
100% :
0% : L 0%

£ &

EHBEMR

BRI : Compustat, RIS

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE
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RIEERT

3L E, BIESERM 1977 F£F (UE) RELLRN—REH (EHEWF
RIRIREE) WINEHR, HiRSTSREEEKRMR FTHFREENEESN:

(1) EBIRFER, RENSFEAT XSRS, REWNER. KEKRESE
RERSERISFHEIRISETE 12% KA, XA 12%#M A R TR R mFE.

(2) 1970s EEBIKSFERPHIXERLEE T —HIGRIES, FEAN TR EBR
B, MAEXMERT, BI4EF ROENEETSEIR, WREM, TieEEE
R ATHFERAER, UFERRERAETTE, BT —LaeusiRmas. SR
RRYZERRTESTIL, ELINEHA. . 5. WIkE. FTLUREEIKITHIIRERIRIL
iR, EATREBEDFIEEEK, BIRERIEFMAT E—EE.

(3) EFIKETEY, BIFFANERENATDEEERTFAT, XS5EREK
RHERASARNSE R AR : LMESKSE KN AR BTN @SS (REREED)
R NRRONEEZHIEIR, BIXNECHIZATRIREEWRTHIRAEIRE
RREEZM. ZTHEKAIE, BT ROERM, MENTHEFREWSHE
AEEMEREEKIGKMERK, i ERE" F—EFRT "SEK", tlk

MAETREY SFHFRIIEREE KIFEREMNERFFRRNEE, MAREE
HTREIRAIBIRE. FRLAESIEKEE, SiREEHRENEMFIHERE AR
HA, INB T TRERAOIISE,; (EREHRLER IR BREARMAERS, HEHNERRES
ERYEEN AR BETS SiE IR EELERAUITAIRIKEE, XMEENTERKESERE
B=

)ﬂ

2 How Inflation Swindles the Equity Investor, Warren E. Buffett, Fortune, Vol. XCV, No. 5, May 1977, 250-267. New York,

NY: Time, Inc.
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RIEERT

3 ERFEIEE LY@k, (BLEKEHILIEARZD
IRERIEEELH

HJRESERAFNNTERBEK, BRERAIFZERPRBE TS, BLIItE
1970s ROEEFIKITEINEREREIREENX. 9, STHENEFRRS
1970s EERRAESR, EH(IANHTHRERIFFHEIGHEIRESS 1970s 5
B ERR ER—HAY: RARFOREAEEEARR LR . MiX—<tBials
REIHFEPRNETXS "IEAFRE M "STEE" ERKE, IR
SMNFEERERSHR, M3 TN TERMSJEREHN|RaIsetEagiE+
BafiRy En . TeEBOBN. BRIEIIERAZEHRFAESRIE.

E12: ERFISEMiEKPREERT E13: (BEARERIBII/MAHE/IEERmELHRY

BEAfGRN EiR

—— tELPPLARR T k&4 H Rtk % —chE: B EER T %
—hHEICPLM AR % — chE PR Ak BRI AT %

chE: R ER T SR 0 B FE % ()

cREL ) BURFALITER %

- 170
~ 160
1150
i % 140
11-130
120
L 1o
400
§ - 90
L g0

I Y B A S S ST SRS LU S =St B |
ooooooooooooooooooooooo |
RAERANARSNRIIIIIRIIRIRIISAS

BERERIR: wind, RAEIESHRER BRBRIR: wind, RASIESHTR

MLEHBATMRMARE, B 2016 FLLRMEEFHRESHTWFREN
REEKMER: ZTiCE ROE REFEERPIRBELRETIRE, RAIHRES
B (XEREESHRIRR). Bk RI T RES LRI R SRIIEE
ROE faFHHI#ES.

(1) &L ROE RUHEERE, 50%MiTIEREELFRiBREEE, I
BNTLEEKENMIZEERBLIMAR (Aihak. Ex. AESE. W,
Niwizh), BRUTURERPLTZEFRNE (2R, #. BIHIE. B
IRENFRER. SRR, EZ. R, BE. HRILRGS), RE54
TP F E1TROES (BT, kB, |mikel. BFLURGEER), &8
10 MTILFTITHIEE (BORLEE. Y. EREL. 5%, BRTE,
HBEIRS. RWCE. BT, B LIRER).

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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E14: 50%{FUE0%E ROE BERHE, U4 5 MTLHIEL ROE (HELT,
8 10 MIWBETT

17 ROE

EREEE

SRSy | BB

1T EELROE

BTERE

SRS | B
iat)

alailt T~ =) REB e
YR | 36.80% 15 geEfRE | | 63.10% 152
BRERE ] 21.00% iz EZ ] 63.10% R
BARAESEY [ T ' | i3
% T 3150% | o | KWk || 7360% | T3
BT I =5 $RIT 7T ] 26.30% T
R | s780% | &l | EEEEm | | 6310% | om
] ) o B | [ 42.10% 55
BITHE " =) Zasht A 7
HU T T xgEgm | =)
BARERFEOE | | 3150% | % BF A 89.40% =5
EpZEL M T BE 42.10% 5
RE Y 42.10% T HEH 42.10% 1
HRTE | 21.00% T & T
EEERS | 7| 63.10% 7 =5 .~ | 57.80% i

BwRER: wind, REIESHRER. i£: F4 ROE HEAIRNEXIAE 2003-2022 £,

(2) N\ 5 FRMNAFSEFFFUILEFRE, Fif 50% T FRERK
MIXE, ARREEKAEEFEEEER (BEPRRESITIIRMIRE. K

B, BT, BF ERNEL, BEPREEAITIAHRRE. HEERS.
. Xidizh, IHRER. |7, BR), FLEETIET

Y

iE

BARARESI. 5

THRESHRRIRE. B, EREIFTIMGERN. 8 MILEEMNLFIE

PIRSFHGARIME, EENEERR (BERHEER VS (£58ER). 9 M7
AHBF TS, LS. Wik, @ ARER. FRITURIDOLAIER DR
R, BRERBKITUSIHAIBAS.

E15: FRTIFAGENEHSMERS AR, BRILHIERBREKX

SIERFNEM ST | 2004-12-31] 2005-12-31 2006'12'31‘ 2007-12-31 2008-12-31| 2009-12-31] 2010-12-31] 2011-12-31] 2012-12-31] 2013-12-31] 2014-12-31| 2015-12-31| 2016-12-31| 2017-12-31] 2018-12-31| 2019-12-31| 2020-12-31] 2021-12-31| 2022-12-31| (% | 2010F 2 EHIDLILLE]

e -21.33% 15.25% 32.10% 23.21% 19.13% 30.09% 331% -16.26% -1.08% 14.40% -5.26% —

AR -2.74% 3.96% 43.26% 43.81% 44.10% 37.57% 19.35% 15.07% 9.67% 9.48% 5.99% 10.90% 8.44% 561% 1.24% -217% -0.12% -9.08% 13%
MERE -1.82% 1.00% 12.17% 27.61% 22.99% 37.79% 37.36% 31.79% 39.22% 22.98% 14.76% 8.24% 3.63% 8.29% 14.93% 15.55% 16.93% | 13.29% } 1042% |, 14.69%
# 6.61% 3.16% 10.73% 38.61% 14.58% 25.78% 23.45% 16.83% 20.54% 15.63% 9.94% 4.51% 8.98% 14.87% 4.91% 16.32% -37.16% -17.67% -28.74% .80%

0.19% 26.43% 38.51% 39.36% 42.64% 28.98% 21.53% 15.28% 13.77% 5.89% -1.20% 6.00% 8.94% 14.61% 10.52% -12.16% Vo .21%

o 2618% | 2367% | 2635% | 1434% | -882% | -19.89% | -446% 9.11% | -1977% | — 10%

1% -66.29% 44.67% 37.97% 27.47% 2261% 24.39% 20.95% -19.77% -24.98% -19.33% -8.02% -6.57% .44%
ED) 15.65% 12.72% 25.90% 40.50% 29.95% 28.43% 24.32% 19.29% 14.44% 17.96% 17.18% 8.70% 13.74% 8.77% 4.73% 9.35% 7.96%
GilE 15.51% 25.28% 28.38% 18.37% 1.03% 0.47% 3.26% 2.24% 5.34% 3.83% | -5.54% -18.65% -23.93% 2.84% 20.74% 19.33% 27.54% 14.49% 7.68%
-5.88% -4.19% 20.36% 36.31% 41.64% 41.85% 22.38% 6.00% 10.63% 2.59% 5.15% -1.18% 31.93% 15.68% 32.78% 20.10% -6.19% 7.48%

6807% | 6496% | 5882% | 29.13% | 17.13% | 2366% | 2277% 7.91% 1430% | -15356% | -1832% | 550% | 2005% |NSdBAOASN 2283% | 13.80% | 2069% 6.50%

8.04% 4.27% 9.98% 12.52% -34.50% 9.71% 11.28% | 6.84% 26.85% 19.67% 20.48% 12.12% 3.46% 2.48% -0.09% 6.06% -7.12% 0.71% 36.17%

19.12% 49.10% 58.90% 22.28% 9.12% 36.05% 42.82% | 23.52% 31.81% 17.43% 8.32% 9.20% 16.64% 11.33% 3.70% -5.76% -8.93% -6.91% -3.16% 35.14%

s 36.34% 34.51% 29.49% 35.84% -5.35% -0.76% 22.66% -3.44% 19.29% 12.86% -1.14% 10.11% 12.51% 21.81% 9.61% 8.86% -50.69% 4.96% -6.16% | 35.00%
it -11.37% 5.49% 24.11% 33.39% 59.23% 56.89% 40.32% 23.74% 25.04% 17.39% 11.53% 10.14% 13.06% 15.20% 18.83% 19.38% 7.34% -28.94% 32.58%
i 17.99% 20.71% 48.29% 38.22% 26.51% 36.32% 29.42% 21.18% 17.36% 5.41% -6.04% -8.23% -10.51% 11.97% 9.65% 15.56% 32.53% 28.23%
FaS 5.35% 63.79% 11.63% 24.88% 3.15% 13.96% 10.92% 3.32% 4.84% 2.89% 7.42% 18.82% 12.35% 16.81% 8.17% 27.84%

E# -10.95% -3.56% 8.47% 29.54% 48.12% 55.49% 39.09% 24.06% 20.97% 15.48% 14.74% 14.52% 15.62% 16.83% 9.83% 3.98% 6.99% 12.38% 13.91% 27.58%

BT 14.59% 23.30% 19.81% 38.30% 10.55% 13.75% 27.63% 12.66% 23.56% 17.73% 8.03% 6.13% 10.20% 21.57% 23.16% 2.78% 15.69% 22.72% 17.79% 26.07%

& 8.59% 12.56% 13.42% 15.89% 21.11% 25.81% 24.97% 13.26% 8.92% 6.79% 9.39% 16.14% 24.53% 26.45% 20.29% 15.82% 11.85% 3.48% -1.81% 25.96%
11.32% 11.65% 35.74% 31.06% 29.65% 43.57% 41.14% 32.83% 13.37% 15.54% 6.35% -13.13% 10.05% 11.09% 19.96% 25.81% 1931% -4.65% g .25%
8.53% 76.71% 34.85% -5.32% -167.94% 19.64% 19.78% 23.28% 21.05% 11.22% 11.03% 13.50% 1941% 1550% || .10%
1338% | -1535% | -6.84% 2235% 39.64% 61.14% 24.56% 2229% 25.73% 16.08% 8.03% 1.14% 0.89% -4.40% |, .62%
36.12% 46.12% 58.12% 46.46% 1.97% -6.89% -3.55% 0.03% -37.82% 3.11% 12.54% 67.85% 16.88% 22.36% .70%
-2.53% 51.38% 56.96% 50.00% 44.99% 37.21% 29.23% 12.37% 4.88% 9.24% 27.51% 143% 5.16% 11.20% 14.13% 4069% |- | .68%
63.23% 67.87% 59.68% 31.79% 26.30% 11.91% 11.38% -6.35% 6.92% 7.73% 3.79% 19.91% 18.80% 16.08% 16.92% 59%
10.90% 42.49% 71.57% 25.04% 8.34% 19.06% 4.38% 2.15% 11.29% 8.63% 6.07% 22%
67.36% 59.17% 38.20% 30.32% 28.99% 30.13% 22.60% 19.93% 5.04% 3.66% 3.23% 4.12% 3.73% 5.09% 5.46% ..
18.92% 67.40% 75.10% 68.29% 55.74% 38.85% 21.38% 22.84% 16.78% 13.44% 10.85% 13.74% 10.26% 9.69% 8.70% 7.59% 3.08% 4.09%
52.11% 49.06% 8.93% 11.27% -3.27% -3.77% -3.32% -5.36% -2.02% 481% 6.33% 8.58% 6.16% 3.26% 33.70% 29.06% 36.35% 441% [

FRSOR: wind, REEESHRE. £ CeREMILRE 5 FREURRKIETEA0EL; BeREGCTREEEE 9 MEXIERRBIT
ARG TFRIEEHE g ENERRNITL; BORENE MTEBTL,
RERK, MEIRFREIREARARERNANRERRE, BARARRR
ROMEE I £t

(1) BFAEFREEE,

UFEREAKAIEESEM, 2006 F2/5 A BREAR

B RGITRZRE TEM, B 2016 FELSKEMERMERIRE, (BESCEIRE
HERHE 0.2 fifi, FHRBIRRIRTHIES,

Tk ;

e

AARAZIEFREZE SIS, EHLAERE—

NeREH

IESARRE
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E16: FEH—TIRALETRAEEERREE

— RARESERE (TR - LRI (BARESRERER (TFED) )

07

0 I I I I I I I I I I I I I I I I I I I I )
oh o o o o o) oo oo oo on o o o) oo Moo
2R LIPIIIIIIIIFIFIFIIIIFI
NN N W~ 00 O — M N W~ 00O — M
Qo QO Q Q O Q9 Q T T T T T T T T T T O oo
o o o O o O QO O O O O O O QO O O O O QO o QO QO
Lot I o o N L o T o o I o Y I o B o N A A

BRERR: wind, RAIESHZE
HAIMERE L ARRFFMREL, MEFPHEHEEERES. 2014
FZHEIEE A R EFATDNEATTXFUILERESTRHRSE, (B 2014 FZ2/5
FHRESET, ARG —MENTRENEEE, MR FFF T AN EERES
MRELEETHWERE, 2016 FZ2FHEHHEHFE—MRATERIKF.

E17: 2014 FZREEHEEFUIREBITEFAR E18: 2016 FZFRFAZGWALLEIFEREES
BEELHERpEE

— LABFHATENIBE  — SAKTDESEISE — BRSO — ETEE/ AT
120% - 16% T '
14%
100%
12%
80% |-
10%
60% |- 8% |-
0% | 201425 6%
SRS EIEE
FHABIT AL 4% -
20%
2% -

0% L P | i
— N O S N O N0 OO T NN WO N0 — N O - N M S N W~ OO - NS W WM ® oS — d
0O Q0 ©Q 9 9 ©Q @ © Q T T = = = — = = — — [SCRNSVIYN} S 6 0 00 O 0 6 6 6 - - - - = & &
S 2RI RR3I3Q2IR]2II1Rrs8e=s S8858E88888:8:822.888882¢c¢8¢8

BRERIR: wind, RAIESHRET BESRIR: wind, REIESHRE

(2) EEEMNILH, BRISKEBEE. SFm=, B 2013 FLk, BN
IR —ERAJE ST E R T AT NMTAIBSR A (SRITHIREIRR. 555
AURIERPIXART ™), MAUSEBNABERE, 2014 FhEERTISE
BRR, WE—ETT. ENGELE, FEEXBRITTERS, MEfIR
M{E 2019 FZR/FEH LT,

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 1
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E19: 2013 /5, SEFIEMER/PERSEE/T E20: 2014 FREATIWUSERNRS, E—E

p> 313 h— 3 Al 4=E3 {]
A RAYEI HAU R ZR PR ISR 1T TFi7, XBEEWTITRS, MEGVRTEREH
m2002-20074 {4 m2008-20135Fch{iE 2014-20195 b8 w 20205 F 4 chiiT — EL A EE R 27T PEMHEEREEGRER Z7T
800 - REMB A AR Z5T () —— PEMSEASRR Z5 (B)
- CREEEANR 25T (R)
700
9000 T 6000
600 - | |
8000 /S !
500 | > ! , | 5000
400 + 7000 /;—_\~ ’ ;
Pi: TN |
300 | 6000 | e i 4000
’ |
200 | 5000 R N !
100 | - ! S~ | 3000
4000 | N
0.00 : : - | !
o @_}y & \\d”‘ \,5&3‘ 3000 | i 2000
& & 5 ¥ & = 5
& & & Fo P 2000 | | |
& & & R g s 3 it 1000
& F & & oF 1000
< & ® &F ¥
& & & @?@- 5 /
® ¢ & 0 0
B
&
BEERIR: wind, REIESHRR BRERIE: wind, REIESHRE

(3) EARIIHF, MERKTRE. E—NE-REE "B BBMNET, ©©
WIATHH T EIEE, IREE A —SATIIATAY TR, BMEITITEEE.
HsLH 2010 FZEIMIAHEIAEHEEE /R EitE: 2010 £
B, NEFETT ROE RISRMAERRIERY, 1B 2010 FZEEA LEZERRY; Ml
AISNERTT. BIEF=LAREEFRSE ROE RAKEBIMSHIATAITIL, B89 PB fhETE
2010 FFZ[5HI 7T BERFN (5 ROE ABILED) .

E21: 2010 FZh1, RIS T ROE RIREERZIE BE22: 2010 /5, LMR{T. BEi~HEAANAERRN

B9, {82010 FZBEFLERAR BARHRIASSITITRYTIL, PB {&{ERIK
— AT SAHESTE -t ARETENE  —A ROE T
60% |- T T
6 | W anmw
50% /’ .
\
0% | 5 b f ‘.‘
1 B a ]
30% | %4 _‘\\ it! :1@5 /
20% | E ;ﬂl?ﬂﬁ\ﬂﬁ_%.mT P /
10% | QJ ngg i%h&ﬁ&ﬁﬁﬁ’ﬁiﬁ’
) SO0 omm mEGERT
0% ] s T [ A
2H) ‘f,?.é S e i Te——
o | 2 g ﬂ?ﬂ’&ﬁiﬂl o l riRiTaA "-\\
o ..sziﬂiﬁsan/‘vgw e ™
-20% | ] - L e, | o
N : b
-30% | S~ T
5 0 e e e —
~40% 0 2 4 6 8 10 12 14

201062 [EH gL -PATEL

BRSER: wind, REIESHARB. iE: HA=KEZREXS ROE RITTHER. BREEIR: wind, BEIESHRE

MARERERHEWIEILRE, TiCEEERRE, MTHHEIGSENELE:
MTEEMS, HRTRENLBETESESZMIREEFEE. EARUTH, B
[T RS FEEIMIFRNAMEE: —SEIMITNEMREMARE, 5—73
HIMTFHREE@ I EEAS (FHRREL TR EEIMITRIBE N EES
H). REWNLE, MEARANEEEEIMIHSEEEEENSBH—T5. T
REMS, ARGSMELSEERTEE+9ZR, REERNBESEHERNS,
(EXBTEIFINAMASSATAT.

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 12
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RIEERT

(4) PHEFRSH, =METEE+HIZMR. LhrL, 2005 FZ2EEHATME
B EFEDERRILLAIFFA TR, 2015 FZRMET—EaM, ATLAERSHSE
I ERR—ERAE A REMATDHILEGNEN, ESIREN, HKEVEU
ANFRIFBI N AP ER B T R AL AR . FrLAZS TROBDR 2 RS
AR AR EHTE, BRI TRl SRR S LA R EREIFTS . [

IRV BUINRIES], REPERE L ArERRI=S AT BER R,

E23: RAFRSH GFELLGISEEEIRBHE, EFRBIINPEIFREHNS

EEATEISEEEITS

— VAT EFM N /R N —— ER A SRS E/FESER

35%

30% |-

25% |-

20%

15%

10% +

5% |

0% | IS IS N Sy [ Sy S N [N N N [ S E S
S = N M T W W0 O — NS WO M~ 0O — o
S 0O 0 90 0 09 00 O - - - =& = = — — — N ooy
S O S 8 & & 8 S 06 S 0000 0cC o 0000 0c o
NN N N N N N N AN N NN A N N NN e

BEERIR: wind, REIESHRR

(5) IRFHEERFIZR, AT RA LB TIAHEIRARNZE. N2 A XKE,
2012 FZ [EEFEPIRHEATRER 9% LG, BEER 2019 FZEHATTT
RS, MTIRE, RREBHEIRTHEE SFRUTIML TRk, BRI
BT FER) RHESFRIAE LT DFRIR. B EnEL. B8

TE, HARE. SRIELINERE, BFFA—ETFE.

& . == o, 5 . sEbg 4= 1 3 4= —_— =
El24: 2012 fFZE2 A FFEPIRISEE 9%ER E25: DEITIMEESFIEREE LT, (BA—EnligE
_ 2023% 20235
—2AEESNE (%) - 20EHA FEaNF (RAHESERIER (%) ) Qe Qe
Tk SR EARISHE | BB i R ERRESE |FHR a0
12 -
(%) T (%) ———
ailak 544 | . 68.40% EG) 719 | 84.20%
10 15 1921 |7 GRS | 882 | o ]
EE2R 577 | L | 7360% B |94 |
8 BARAREL | 868 | | .| 4730% | RS | 2398 |
wek | aer | | 31s0% | mivge P
6 HieT 696 | o | 7890% T I T 78.90%
2R 303 | | es40% |dmisem| 1464 |- | 89.40%
4+ gt 250 | - - Bt | 296 ey
BTHIE 398 | - | 3150% | s@E® | 500 |
2 L U 663 || e310% | m¥ | 251 [ Y
EIREREEE | 1132 EiE 788 | [

0 e ERET 851 wem | 185 | -
33585882 538388588 N =20 I 2 I T A
£33 L&EBEecoTe2E22g g a AREE 258 | )] 6310% &8
SRRERRIRIRIKIR/RRRRRRR/R/RERSR EEEEE | 770 | 730% | zasm | 2401

BRERIR: wind, BEIESHRE

BRIRIE: wind, REIESHRE

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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FllZE*RE, BAERIZEVEMEFIRER 1970s SEE—HFHILEAKKX
MIFERPIRR E1T, EESTHRTERAGES, EFRNOERAE—H: ik
FTICREBIKE R R RHERN "Eil" MFMRT, #—SIRARSTEHRZRAMEE
EIEK. “HIK" FIERE—MENGEE, MEAHNEL MIEMHAI—FPAR
W&, AIBEAEIRATZZIFEARTS. FTLAEXMER, BJeeRaiREREmE
KA. DLILFREEEFREREY, MESRNMERE, REXBHNEERE
AOL{ESE, TEANEBIERE 1977 FRMARIZEIRYEREE,

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 14
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RIEERT

4 FIAFIFE: SIRERRR, dHIEAZ

INRFAWTE=MTERRS: LIPIE 800 EADIHEAR, S8—RARMS K
Bt (B 6 B 12 B, AEEBIGIHEZEER) #TEEC, AERKERIENR
IE—ERR S ERRIAEIEE G, BREEE TTM LUK ROE TTM HEZRT 30%8IM AR,
SRUTEXEEKERIE, 75 5UARk G/BREE/ROE =FP5RER, NF(ISKM:

(1) MKHIRMRE, B 2007 BEHELAER, RRRFHRMESREER
B&, MdE G W& ROE. RIMZREAZPIE 800 FUEH, MENRREEESE
2019-2021 FFHAZFLHIEHIE 800 FAY, BN 2022 FZFHR9ERIT,
BRI E R IEWE.

(2) 7£ 2015 FZRIERBEFRIBHSIGE G REEF LERAK, BT
2015 FZERIREERBEARXIERESIEE G RI§, MX MHERBISETH
28 A RIGET A, #REShTUFHAENSEIESHIR A REW S,

E26: 2007 FESFRRE/IEHRIHTHEEHR: 1RS> G>ROE > E&)
{RRZEIEE > il 800 FiX
—G —ROE e —— TofRERSE - FRIEBO0ZAY

900 r D019-20214
FiRBEES

800 - SRS FEEEB00SAY

700 -
600 -
500
400
300 -

200 -

100

- - — T~ — ™ Y — ™ ™ T - - ¥ — = 7 — ™ - — —

2008-05-01

2009-01-01

2020-05-01 -

2021-01-01 -

2021-09-01
20220501 -
| 2023-01-01

0
0
20
20
20
20
0
0
20
0
0
0
20
20
20

2007-01-0
.| 2007-09-01 r

g
>
o

BRI . REIESHRR. iE: IREE/G/ROE =FERREL.

(3) NEHIIARE, SIREXEESIEE G RBIEEI, —1 =21
FEA—RRA 7 . Bl A2 X AR AR EE T IS KA BRI L :
TR SER— T MEREFHBEIIKAIER, (B—BEMBROBZEIA— MRS
=, BFABTFIBIKENEERSS, HIANSHAIERSHT—IRISKFENME,
EXESEMER, IREEMSVBKEEAEE. L, 26T 2019 F£2
2021 FH"BRA"IREZ/E, HHNTAKERIZEREZE T— R, 2022
FrlRbFETI (HEERIME R, ESHRH) BEENhE meikE
FREBBFHEELEREEK G R,

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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BI27: 2FE7 2019 £F 2021 £ "BRS" REZE, 2022 FLKRSERE
HRRIRFHRIER G 5RiE

—RREER/G
1.60

1.50
1.40

1.30

2010-05-01

2022-01-01
2022-11-01 |

2018-09-01
2019-07-01

2020-05-01 -
2021-03-01 -

2017-11-01

2016-03-01
2017-01-01

2007-01-01

2007-11-01

2008-09-01

2009-07-01

2011-03-01

2012-01-01

2012-11-01

2013-09-01

2014-07-01 RO
2015-05-01

cit

BEERR: wind, BEIESHRE.

BRULLASY , RHRERIRIRE T sERE HSER RSP R T S LS. NS
REREFEESNMRAABTULS MRS BT LER LEMBMR SR
= HFETAE 2019 FZRILLAIZESIAT, 2019 FZEFFA TR, SRHTILAY
tefl—BBRF, BRMNATEE T, BTl Ot—ERIE, RETatiE
2009 F2Z [FR/IETE.

E28: SRERIEFEEIRSIL—EHRS, SMOLESERH
m2007-2009F m2010-20145FFF « 2014FFF-2019FFF m 2019 HE-20215 m 20226FFS
40% -

e

R G ARMHER RS,

35%

30%

25%

20%

15%

10%

5%

0%

SEE] fi=t=] o] Flis (S

BRRIR: wind, RAIBSARE. £ EHOENRS. EMET. y. Bitr. BesRE. BK. a8
WAk, &, BRAENE. ER. SRR, KB, BRTE amikel HEERS. BIHE
IR, SREERT. FRITER. SAagRl 54 FIBERF. BORERNER BE. 1t
B EREL G REaFEREh. BARARESEL. #HR.

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 16
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FTLA 2007-2009 FERERIESUATEFAIFEAEENSREER, MARARE
ZFBERMEBRE T RIIFER, SRNRERPRESItAS, MESL
EEHIBAIRE, IRahK. —EE 2016 FZERELFIEKIRE, FEEAER
FHEZLRES, MBS KPS LFIERZE S nETIRE, LITBREAIELE
FHEA FHARIR, 5ol 7 AN—FHRRI SIS KM REREE KM RATE, EMa0HE
FHRZEL M PE FHIAMREEREET,

BE29: 2016 FZEHBUALLBIRSETE 35%&H, IREE E30: 2016 FZRFMEKPIRETFISE, ™ PE
PiRZES L HRABEF T1T

—EREAEGREE (BINE) — BREEGHLILA (H) — SREAEPE (TTM, k%) —RaSEsMEEER (A7)
6% - 60% 40 r 4 100%

35 -
5% { 55% | so%

30 ¢
4% 4 50%
1 60%
3% 4 45% 20
4 40%
2% 4 40%

4 35%

Y 30% 0

BEERIR: wind, REIESHRR BREER: wind, BREIESHRR

XEEETCHN— I ARE LASRERBASHNDLALLHIESE 2007-
2011 FHIMTAMETE, ML S50%RIPIX TTE T ISR 35% /R, X
ERENEREFFERPIRER T TE, BEIRISIHALHITIRET
ig. RIEREE d. DA D LIK PE Z[ERIXER:

d ! D
= — %
PE

SNERIESLIELH] D (RISAZRIBIR T, BRAESEIR SR REURT PE Y
Trf), XBRAALASREAS PE PR FRBHIRERREEPX ERHRE,
XEZIER "EIREEEM: BMINRBRIRBIEK, ERTERNIERT, PE
[ERETT, IRREBSERA. LRESREEAIMEARRZITLUS
BRERREB/MS AR

$—3%, PERRRE. HLILLHI D IBEXZLRAMRE, Bz "HIEH
TRER". X—KREBFIERKTUASSETIRE (R PEEERE), MOLL
Eefl D BATSEEENREZR LT, XERE LSRG RENCIENERAYEE
BAESEATEIRRE, BEiX—XABRMNREETRSZHES LABIT
PEHRERENTE: TARRASLILFIRET, M FEREATHIZEL AR
X—RRERIBRIEMNTILS T T EERT (PE FHEBRTHET)  REREREIR
BER, DOWA. PE=EZAWK TREIXR, MERX—XIRRMEEAR
RBIRIIBA: 2017 FZRRIBDEHENT DLLLHIZERTT. PE BELSHF

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 17
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RIEERT

AOTRE, MREEWEWTBERN T et TERITE.

BE31: 2017 FLARKITRDRISLIELEIF PE {S(EH
EZSaH

E32: MERRERITWRE, 2017 FLARBBT LT
ET4T

—PETIM —— 54 () - S (DL () )
50 4 120%
45
w0 1 100%
35 1 s0%
30

"] 60%

- 40%

4 20%

0 PR SR P S T S S S 0%

2004-06-0
2005-04-0
2006-02-0
2006-12-0

—REER (%)

50 r

45

40 -

35

3.0

25

20

9
9
9
9
9
9
9
9
9
9
219 F
9
9
9
9
9
9
9
9
9
9

2020-07-
2020-11-
2021-03-
2021-07-
2021-11-
2022-03-
2022-07-
2022-11-
2023-03-

20
20
20
20
2017-11-
0
0
0
0
20
20

EEEE: wind, RAESHIR

BREER: wind, BREIESHRR

=%, PETT. HLILLH) D REXZFSRAMBRR. X—KRENPET
ITRTRERHTRINTEMR T B MMTRIRE, SiEBF LITEERIMREIRL, 2
FCAMAER AT LIRS IR R E TIX— KR ERFIREN. IFEtrIieE, REW

I, AEEREFTHLALS, FUSRERIAEREE,

MNTEIE, BETRN THRRTERF TMTEESH PE MINMSEREERS

AURRER, BI9RISUREIR "BRERIEH", X—KRERT

WIRER RS IRAIREEH T L.

ERRETEIAN:

MTFEE, SHASKRERRBRE, BKEBRE, WRBAIFEARIE,
AN "SREEREH", (E—ERFISEMEETE, BBAMSWE—X K
iTHDE” IR "L, B ZH "HEORIER". BRlETIX—KREAIERYN
iR, GHANHRIRE: XM MTIERISLLEIRSERE 45%, PEfAELEKER
©R7T, AimaFanaTt, miREE LERR(ELH, GGtk LHAETRE,

“ENFRE-XRRHUNTR, KERGIHGH.

E33: #A 2023 F2fF, BERSEHAHILILLGRE
iETE 45%Ah, miEk PEGERET, GilbadiaH

E34: MERRERNTWFRE, BRIESLEH, Gl
Al LHETHE

—Gilat PETIM  — 5% PETTM DS —— s e —OHEREE (%) —ERREE (%)
14 fm—————————— | 70% 8.0
! 1
13 } 1 65% 75
I
\ | 70 |
12 | | 60%
\ | 65 |
11 | ! 55% so |
! [
10 ! 1 50% 55 -
I
50 |
9 l | a5%
~—
= 45
8 1 40%
Y 1 st 40 -
\
7 | 1 35% 35 ¢
| \
. A :30% 30 ‘ L ol L . ‘ ‘ - -
E 1 s ST N WL N g TN NN AN - OO0 0000 OO0
3328533 I2ER R cRReRTZERRET T e G W G W A i i W Sl L B Y
S22 RRRTRRRRRSE, g8g8gssgsgsssgggsssgssszgsssse
S S SSSRERSERSRSSSR|AERSERSESS S, NN NN NN NN NN NN AN AN NN NN NN
S| 23 - . » o S| st - H + (]
BRRIR: wind, RAEIESHRR BRBRIR: wind, RASESHTR
= ST AL LT3R A s Ay v R T e FTTeid A
AARAEZIEFRESEN S, BHLAERE—TNRITAER IEHHRRE 18
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RIEERT

BINS  REEFEARD T ENTEMMHERREEN G, TERRE
IERIRIKIERREIRZ AT, BN "E8KIFD". AXMIETEREREES
PR IRES, EFEFENEREERIFN, WEERXAAN "SREZEK
B XPMEHERIBR T EZES —RELMN "BEIENAFR" . HiaEMtbiETs
PRRE, BESRTNEMIRE (TEIFR") BaRNREENa, 2k
BERBE LRI, SEEFNRT DRERAYTIL: ARk, 24, %
AIRE. RTNREEES, MESEEMNMTTEBEERRSES T (BH
T EARREEFAR) FERIUBNFLE.

E35: RTRilAM. ERI, 6Nk, B, HRIRE. ROTNZBEEFTILGSH "HIEMIFR" %32

HfFIE, MEREETNMBATREREEHTS, UEREH—LEaHSTIL

— iRk PE(S{EIAE | PE(G(EHASHINT | SLILLERESE | SLEIRRHEN | IREERE | RO | SHIREE (TTM, %)
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