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0E//12 FRMBARR, FHGEIR, KIFHYLA—ARER. BRNALSE, WRARGMERYE
Tk AR RE, BARASARE S HE k.

TGS FABCEMARSE T Hm, §RALEFAHAL Ha, S8R THEK,

202356 A LA S BURBHETE
2023/5/31 BIRFIFFARAN L AME, —LBIREE, FELRTHRALSEAFLT b, EFKFE

2023/6/23

eke

" AAAEEREEIKE,
2003/5/16 R RIRAR A RA A A AR R AT | R R B LA T AT RS IR F A

| B et ek AR R R A A B A AR A ok TR AR
202355 A 84U £:25BP

2023/4/1) [HMNE R G TR, (EFRKNBEL, FATRMEHFRBREES,

202343 A DL & DU £25BP

2023/3/4 Tt ARBARRAWLFREG, —S3 R A R0 2L AT B RO REY, FEERTAK
i — F 5 Ao BAT S E A R ARAEH .

202341 A 9L &£l £25BP

il B4, SRR orr i

/AT 2018 5 10 AskAL 04 LIRGE /5, AR 8 Bt £ A B4R,

Wiz RAME 10 il A R a2 59
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BA 14: BASEUARNGETAS

A% B i AEakiA

Ry @iRAit gk Bl FE, RFH2inA 8 T2y, MATEAARITH—FnE
2023/8/10 |ZATH £ 3iE8, WEEAARRFTAHTIARAME, LAA AT WMEBRLG2FMT, 2K
T fE2 A B RETE] AR A BB EEERE, HEZARLAE LML,

2023510 &2 &:258P

20037/14 [FitEmL1-0k, LRMEEHENN, FEFHLRE TSRS,

2023710 [BRBRELFAR, AFTRETENAME, AHALLEIREHTHEHNME L,

202356 A N LN ERAERE

&4 2023/5/23 [EREHHEATEMNS FALT “JLL" (COUPLE) ,

2003/5/16 &%%E%&i%ﬁ%%#ﬁ&ﬁ;;ﬁ% &% ! fzﬁ%mﬁmﬁ{fr;;tﬂtﬁiﬁi#éﬁﬁﬂﬁéﬁ*;-_5*;*:
' . B E AR A MAGIIE TR R, ARAHH bR A RER A Rk TR S AT,

202345 A 9LEL-ln £:258P
RN MM SR TR R T A R02, SIEER, RN LOFE YRR THROE

2023/4/13
202353 A L& LB & 258D

| 200324 [MAESARRBK EANTE, FRELAANBEENA AL EREARLIAL,
202351 A #LE& 3o £25BP

Fif: £T48, FRIEFMTAEL

2 TN 8 A oRKERF RASIERIZ
S ALRIBAXAFRES AT, SHFE 42 (3.38%) k@R K, 24435 EART

(1.80%), #7384k (1.72% ), ICE A4 (1.63% ). SHFE ¥4 (1.45%) #%%& &#7. LME
£ (-8.72%) shiasr A, A4 (-845%), BAMIE (-8.14%), FIEALE (-6.85%)
SRS AT,

wiEF Al A mAE 1 WHL RS R T E & F 8
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BA15: 8 ALRIBRERT RN

m ] EEkE (%)

SHFE4a

EN 1
[CEA:h
SHFE# 4
SHFE4A

e IR

(o Cow)

H 22225
FRE500

A7 A T A8 AL
i SR Tk F5 4
% [E CAC40
MSCI% ik ¥ 1
MSCI 4 A K
$h1E SR A5 4
MSCT 43k

&2 EDAX
MSCIA B MA
LME45

SHFE4%
LME4R)
BRNE
772N

&) b 47 45

MSCT#7 3% 3%
FAEARAG

8 A& FHE

12 4 45 4k

LME4%
10

o
)]
IS
r
o
N
»

Filh: Wind, fEd&iE 3550 FR

SAARISRETHER TR, S, a4 454k (-845%) Bhtam K, FIiERIE (-
6.85%), LiEd53k (-520%), E.% IBOVESPA 353k (-3.61%), ZEEEH 100 (-3.38%)

2RhE AT,

1

Wi KM 12 k4 R RERA TN E S B
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B4k 16: 8 AoREIBRETHER T

m A kR (%)

g 225

47500

hiik 454K
R |1
EP £ SENSEX30
HECAC40

$HIE o fs

©.75 [BOVESPA4S £¢
b EFE 4L
PRAE A AR
a4 54t

-9 -8 7 -6 -5 -4 -3 2 -1

(=]

#if: Wind, &85 3R

SASREMARAPR—, 10 FHEFILEEF, ZEM3.97%L% 12BP £ 4.09%,
BX ALK AN 2.5434% E 3K 6.42BP £ 2.6076%, B AM 0.605% 7% 5S.2BP £ 0.657%, &E A
2.52% ik 3BP £ 2.55 %, EPJEM 7.17%LE5k 1.3BP £ 7.19%,.; FEM 2.6716% F

8.18BP £ 2.5898%.

B&17: 8 ALK AREHR—

w8 T & (BP)

E
b=
rﬂn
=

5
=

-10 -5

(=]
¥z

10 15

RiR: Wind, @il & 5 55

8 AEAABARFAME, AAMBEK, £ (201%), E4E (0.81%), FHimkit
(0.51%), BRA (0.05%) A4 AR PG, 3HHEA (-1.72%), EA4 (-1.59%), BT

(-0.87%), 4070 (-0.31%) AR4ZAR TR, sbih, AR TAEHA LH 2.02%, £ 185k

wefEHal E LA

BH

£

13 i fl RS AT 2
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LK 1.72%, AR T A A LK 1.47%, AR T LA T 0.15%.

Bk 18: 8 AAR TR EAAME, EAIHTH

B8 A k& (%)

A BT LR =
EALART _—
£ 454 —

ANBE. TP AR f——————1
AR AR T f—— ]

H A3 LA R T S—
LA R T L]

AR T LA B
A AR T
HaUiART
mTART

oG 2 LAAR T

%]
%]
=
=
(=]
=
=
%]
%]
W

#if: Wind, &85 3R

SAXREBH BB R—, NYMEX AR 4A (4.58%) #ktdf ), #7 (3.33%), LME3
AR 45 (2.73%), NYMEX 52/ il (2.23% ), NYMEX 48 ( 1.73% ), IPE #7ith ( 1.48% ).
K@ EFT, CBOT 24 (-8.25% ) k&% A, CBOT K £ (-5.99% ), COMEX 48 (-5.21% ),

COMEX %4 (-1.38%) H FF T,

B&19: 8 AXFH Sk R—

w8 H FRE RS (%)

NYMEX & % &,
15 76
LME34~ A 45
NYMEX42 /i1 /2 i
NYMEX#4
IPE#F ith
CBOT 2.4 1
COMEX % —
COMEX# & —
COMEX %8 =
CBOT+ &8 )
CBOT %4 ———
-10 -8 -6 -4 -2 0 2 4 [

# % : Wind, fFA&iEH T

3 AREZH: 8 ALREFEABME
3.1 £B-FHFHTHRREHE, TRER “FT-EK $FrLA

LB FHF AR AREY, TRFR FE-ER Rk EA, RETWELE

Wiz wdk AIAA

14 SRR E ARG ER B
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#H—FAGTHE., LE5 24545 (BLS) aAe) 7 AFIEERKLASKSA 187 7
Ay B 5T 20 HA, WEGFE 209 FATIEE 185 ZA. 2R, 2B 7 A
RAEH 3.5%, KTFIE3.6%, BAETFRIKEE. FLREIL GLL T 9% IER, ik
WA ——E B4 7 A ARG AR 5.

B4k 20: 7 A#H4EREERBHN

2023/07 2023/06 2023/05 2023/04 2023/03 2023/02 2023/01 2022/12 2022/11
HHERREAHSH? 1870 185.0 (2810 | 217.0  21T.0 (248.0 (4720 | 239.0  [290.0

AN 1720 (128.0 2550 (179.0 157.0 (193.0 3530 2320 28,0
LY [ 18,0 3.0 240 (250 |-19.0 180 410 360 410
g | -2.0 6.0 | -4.0 9.0 |-1220 | 30 11.0 6.0 14.0
#ik l19.0 26,0 (250 1.0 | -9.0 140 260 260 19.0
Aa 10 N I T R I T O 1.0 4.0 4.0 8.0
BHEF [154.0 970 [231,0 [154.0 (1760 [175.0 (3120  196.0  [187.0
AkiE 19. 0 9.0 13,0 210 |-s0 00 1.0 4.0 11,0
tet g 214 -84 |87 18.64 |-15.1 |16.2 |-17.7  [3L.7 0.3 |31
R F i S 17.0 19.0 28,0 1.0 460 570 59. 0 5.0 1230
FLAFLRS | 8.0 230 [l4s.0  [l48.0  [J45.0 210 4.0 2.0 0.0
B 8.5 |-14.1 209 |-20 [-18.9 [l48.0 2.3 26,7 -45.6
b [-12.0 |-50 |-40 |30 |30 -0 [-23.0 |-9.0 130
P& [17.9 | -8.2 7.7 -1.5 | 3.3 6.7 8.9 5.6 -0, 4
ARF L -0.2 0.6 0.7 1% 1.7 -1.1 -6 -0.7 0.9
HEAFERS 1000 (710 880 [ 7.0 7000 640 (1110 70 [ 95.0
SN A 20,0 1.0 150 |50 4.0 | 5.0 2.0 1.0 29,0

£ Wind, EFEE &R 5TAT

FE oy LEARNIEL T EE 7 ABARE b b8 R R AT, Rl A 3.2%.
T BT 3.3%, FEA 3.0%. ZiAE CPI b 0.2%, T+t 0.2%, FTEA 0.2%.
A% CPI Bl tedt 4.7%, TRMAH 4.8%, FMAA 4.8%; FRebH 0.2%, FHHA 0.2%, ATfE+

0.2%.

MIR o RA AR R A, EEREFRGREMRE, EE (+04%). BEHMR
% (+03%). Bd (+02%) FfER (+0.1%) 4 CPLIFL EAM EETHRA. RER
S EET AL LA 0.4%, FI1E 04%. ¥, kI FNAef T AL R
EA 0.5%F 0.4%. AT £ E K LA ZF LT 6 Zillow A7, FFHAYRF, FMK
W ASFR T AT R2E—F T, FTHAE 10 A RTHR. EAETIEREE,
Rk £ B G = % AR 69 NAHB AE 5 394840 7 AFHE 56, #2022 % 12 Avikik4h 7
AR A, BEERFRIG R AR #—F LA EE. BARELCEE 7 A @K
fe @ RABFRH——%E 7 A CPL.EP),

Ay T S : YN
i1 | J)i -!.IJ?,. e

15 i iR AR T &2 5
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B421: £87ACPIZ5ALEH

R (EFA, %) i (F4A, %)
2023/17 ‘ 2023/6 2023/5 ] 2023/4  2023/3 | 2023/7 | 2023/6 2023/5 | 2023/4 2023/3
CPI 32 3.0 4.0 49 50 0.2 0.2 0.1 0.4 0.1
3] 49 5.7 6.7 7.7 8.5 0.2 0.1 0.2 0.0 0.0
kA _125 67 ﬁ? 5_1 —:.6._.4 0.1 06 | 36 06 || 35|
#.CPI a7 48 53 5.5 56 0.2 0.2 04 0.4 04
BEHS 0.8 13 2.0 2.0 1.5 0.3 0.1 0.6 0.6 0.2
#itf—F% 55 0.0 14 0.8 -0.1 -n.s: 0.1 1.2 12 | 02
EAPERS 4.1 4.2 44 40 36 0.5 0.2 06 0.5 0.6
| 5 & 32 3 35 36 53 0.0 0.3 03 0.3 0.3
28 B3 6.1 6.2 6.6 6.8 7.1 04 0.3 0.4 0.4 04
#2 6.2 63 68 i3 78 0.4 03 0.2 02 03
EfPERS -115 0.8 -0.1 0.4 10 0.4 0.0 01 -0.1 -01
XRERRS 9.0 82 102 1o 139 | 03 0.1 08 02| 14 |

# i Wind, f4m1E 55T

3.2 B ik b 2 A BT A, BARAR SR

B Al 2 FAEAt. 8 ABLR Al PMI A4 43.7, &-Fai/d 42.7, R%

ik PMI % 483, & FRAELAT, #4448 T,

BRE MR HRARK G, AR ARASNOES CPIBATHAE. 8 AMALE
A8 CPI Bl B 5.3%, WK F AT 5.5%, SR B 0.3%. BRATIT Rt i+,

B RATAFARIE SRRy SLAG A1) F 9858 A R4 3 69 KF

Wiz EL KA 16 i 4 RS A W40 & 2 5 o
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B4k 22: BRAUREHEL PMIAFFEFA, BREL PMIZEEK (%)

— L R 1 PMI B 7T R 4 b PMI
65

60

55

40
2021-05 2021-11 2022-05 2022-11 2023-05

#Fif: Wind, fd&1uE 5 4 50 AT

A& 23: BRMEREDRAES (%)

e (1 70, [ 4% 1 HICP(4% 15 CPI): 37 L
%

Bk 7 K 4% SHICP(HS CPI): % A b

5

6

5

4

3

2

|

0 \/\/\/\/\/\/\V
-1
-2

2021-06 2021-12 2022-06 2022-12 2023-06

i Wind, FHEiEH I

3.3 B A#)id bk PMI B FEMZAT

8 A B A#iEL PMI # 496, TAMAHF, B TRAEKAT. 8 ARS L PMI %
543, A4 53.8, MAfaFRAAKU L, B REAT/FRMEF0 F A7 B ARREKILK L4552
ITIMAT R PHFAER, BAE R FrERAR.

e rs
Wiz Fd ZIMAA

17 GEPANES ES SECEE L)
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A& 24: BAHELE PMIBRETFRAEZAT (%)

— A PMI B AR 4 L PMI

54

52 /_/\/\ S

50 w
48

2021-09 2022-03 2022-09 2023-03

R Wind, FA&iE 5507

4 AshM: 8 ARSI AR R LR
4.1 10 5 A RAERTMTRE, L5 2058 E i

8 AEGTHHRABHRFBRTRE 224%. @ 10 £ P LA E2EEWEEMEE

150.02BP.

A& 25: 10 FHREARBSERRPARATH (%)

% B B fi A B F10F % B B A 3% Pl 0108

e S [F] - [F] 7 148 K T3 1 0F- R

3 P

e e o N Mgt p

%wmmw%f’ﬂvﬂ%ﬁﬂﬁf: -

)
2021/04 2021/10 2022/04 2022/10 2023/04

F i Wind, #A4@&1E £ 550 FF

4.2 8 A &BE RATH P A& RIZ

wAE e R ALME 18 il R R T T2 59
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BARA, 8 A RBRAET R AA@ FARIEE T ROMBRFIBFANLT2HAME. K
MRATEZRMET 9 A&,

A& 26: Z2ERTH PERSGRIE

Bx AEFA EX & giF: & R
MR RRTRAE, ERMESH—FRSHE, #
803, R AT AT BRGSO RIRALM Ak
ES L EN A A BRARGENKE A7, R ARILA BRI B A F42
kit d, BEEFRKBEE,
*ﬁ# -i ‘*’ E ﬁ;TIi}\ﬁ? ';'.ﬁ—zﬁ_-——‘:‘j’f}ﬂ{@;_ ‘Qﬂ%ﬁﬂﬁﬁ%i']ff‘%‘
AT &k A é.- VAP 5 %, Fhi F
PP ;zéimm,xﬁﬁ@%$&ﬁz/ it F
BRE W RBRERHZELERF @ EAEST RAHFEK
2B £ SR T, AR BRI E R P BUR.
A0 e TP HARADG R — Sl 4o RBIRE TR,
BRI £ THEE RA s CHREIRERZ2%, Wit RTFAHF
' F LM% E,
FHFH AEAEEHHMECBZERT, BIRRFT —2it&,

R A TR R 2R ERE, HELEHRKOEEA,
B ABIRMALZ, sl RAE b2 FEHERLI T

%éﬁ%$ G R A R, W, TR Bt —
Il DR E B AR
B8 TAHETATTEEH— A, R EL024E50 4

a2 RRAE SR 87T fE, ARFARIR T2 3R 4038

ﬁm% B o] ¥ i =t NP hy = ok <
B #4747 K A SR AT A ARAR 18 IR L 1) 95 0 A R 95 B 69K F.
EREXE TR S F e b —mk, HiEE EE2024 52 AT4E R E
BiM AT B AT it R 6 B AR
|
3L R A G R E A AT S, REFERWECLE T
B AT e R s ABARE T g,
=544 - Tl
HE b1 A4 K TR S 1 8 0y T R,
g & AE e F B ARIB RO L F RATIATH P EIER, BATE

B ARTITK 8 FAERAS .

Fi: T3, FARERGFRATEE

5 AR x da

R IR A0 AR TAE, R BIE R A TR,

wAE e R ALME 19 il R R T T2 59



© HiE %

HUAFU SECURITIES CO,,LTD. Z:: SUFL 3 }I}] %B‘%

SHIRE A
AN F B A AT IR AT S A EM A IERSATT, AH MRS L, hE, Bkt B ARE. A
fE AW AR T AANFTAA L, AARTE, TE, LFR2ERREF G RRIES T LA & m A4 3 BT
i A4z,

— A2 5 A
EAERATRIAER S AT HARAN A" BA P HIEL A% THIERARE S L5 H8, ARERBANDNEFEA, A2
ARE BHMAME KRS GARLAE P o BETIELT, AN RIECT AR R R RIS P 09 1E 67 1 557 5| BA TR & A AT
F1£.

AREGELARBRTANDAATREGATITH, BFATTHGEAEATERIELASE AT, A2 RAFTARMTZF
15 B RAFEATRIE. ARE PO T4, SLAFMA AL ST AAAREL B3, LBETRAMFAATHAE, £
FlEf#, RS T Rd 5 RAREMETH, € LARRR—HNRE. A2 TRIERREHSELATHRIBERNNE, A
REPAEETAT K Bl e TR, BTHE S a7 KR40 060 242455,

AT, RS ATE00E &3Ol 89T B0, 3 JL AR F T4 s AT A 4E 5 35 3 4 o (I S, AL A R AT R A B
Sy 5 S KT RE A AR K RE. AT, AL REAHRGIRLEL, ki, FWkh LIRS AT
#HEE, BREANRE T OET R EATAET IR TR AT A A 2R, BRTH R ATRE, AT Ak,

AR pAC I AR R AT IR ST A . A ] ARSI E — Akl RARA A @ BT, 0 RS b 69 PT A M A A AR
BB AN, REANNFABDIN, RAREGEMIFSHTEUET 7 XFFEFTAE N, LFRasls, aFiy
BT HALA, RMEATRALA 2 SRR Lt 7 X M. RIS, Ko AREETHE T,

5 5 A

BAHREE, AFFTHRRAT, A28 RLANGXBENANTRRAHA RS T R0 8 i RATeHERF TS, &
THE i 2k 8] I AR R F IR BLTRAT . M HMFfo ik > H¥ M ERRE. RTHF2H AR F R AT
E— A FRAE,

o8 g Gk
x5 W WHELA
EN Ak 6AAM, ANaAaxt g Kok g4k E 20% 00
HA AR B6ANAAM, MaAartT Lk KERAST 10% 5 20%2 1
2 B R4 Pk A& 6AAA, ARz LA BRERN T-10%5 10%Z i
= 38 A& 6 AR, A0 5 KR 355K RN T-20%5-10%2 8]
£ Kk 6AAM, ANNLAasd 5 K f 45 sk g £-20% A T
BFRT | ARSANA, %k igsFimhofibs 5%t
i Ak iE 4 B AT | AKRG6AAA, TLERTIEATTHEAAIELE5%E 5%2 0
BFRFT | AKRGAAN, TRk T 7% A48 5-5% A F
Bk HOAREAREAFT A B 6~12 A8 A A iTh (AT k4540 AR A e T s AL, b, ARET P
R 300 AR FATIG B EIHA AR RILTIHURE 500 S AANE RESEA R (BALAGRIE) .

BEFTX

HABERFRLH L

gy S duhk . b AT R 985 1436 S E RO E Do MT & 20 &
wige: 200120

w45 : hfyjs@hfzg.com.cn
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