=] 3£ JiE 75

SINGLINK SECURITIES 20234098178

BIRIEWE

BT ERER S

IESFFRZIR S

TRMER TR
SRIm: B (b S1130521120002)  #3ARUA: BRETS (FAdk S1130522120002) Z3#fIW: #XF (Hlk S1130523020002)
zhaow@gjzq.com.cn chendafei@gjzq.com.cn Zhaoyu2@gjzq.com.cn

XEEMENEFER: REEKFNBRMAENFTSK?

EBAF R G A ERRARINGEZMES, TE2REAZFZRTFRASEAZAE EE LR “ff 5357 sdf
Ro 8%, R4 28 TRMIER, FLEHHER. KEAAF, FERFIPARA Z X, AR BEF?
RERBE: XEENENEFER: XESFHNEMBENAEZX?

At &R HA P, ERAEC R it 408 525bp, 2@ Al R R R F 169 £ B RAREF IR G F 24 E o EIRE A0 &
S/ TRA, B S AGBERTEN, 2EELL, ERABUT = KR40 5 R e K81k BUF CDS 44
BT 5 L IR AAUG Beik TEAK, R fifs AA] £ 4 T SFR-FHKF, BRI TR HHER 0 REBAK,

FTZ2RAR, BRAERFHEABRITTHE “Bi27 TKRAE, 2008 FLaiie, £EBEZAEFXE LA, #Z
2023 F, Bl R A FEFH Gk 95% A b, AR FME KA EREF, FEERK@E T Bt TRy, Balk
WMAEEOSANRETREBREARZOHFTR. DL HEA TR FHARE LA, A& H LT,

KB EARIRIT694% 5 240 E ) ¥ 42 20242025 A 2 Ei7. b, L3RI 2024-2025 SF430 k4 4 21 80 3 0%
2024 £ A48 fL ¥ 7, 2025 S 5491 1L ¥ 7. 12 2024 37, £FELLFRMA T, HEAFERGORTEA
E, Bk A AR GRRM) MFERRTEN £ P E 2025 F2 6.

£ BH 50 BRRTE S E P A& 2023H2-2025H1 ., # E 2023 F=F %, £ENEF S EHMA 33 AlLET, £,
Bl A kK By 70%, AHEKSE 1%, FHEGQ 210 4) 5 43%, KAEF 10 F2A L) & 13%. FUF5F 5 2
Bt A 2024 £ LS, FEMBEE T AL H ST B,

BAVNA, FEFRZFIRGMEES T2, B “HRE5 AN QTR RIK. —F @, 2008 FKEh ik, £H
B R — AT AT IR, £ CEM-FEALTRERART, FEABRRHFTHERGAR LS, LBATA L& L H bk
P RAKT L4280 K F—7 @, BERIFINTRKAEIAA, LRXGFAHEGTEE, DL AHLEL Tz,
i )R 7] 245 % GDP 383k (248 didn 0@ H T AL A IR A& I h EARTRFH FREF AT IR, 25 —F @,
£ EMH = K AL LB AEF A 2023 £ 2025 5454250 £ H GDP 33 0.6, 0.2 A& 0.1 ANAH 5. £ EMBOK
NI E AAERL Y HEAAE T H SR B S AR EGR, Rt —3Ro it 5 B B8k,

BINEHAHIRE: XEFEHRIGENLL EF, 8 ROEERE

£E8 ARENFWRITIL LA, 8 ARENFIRLIZ 0.6%, AT1H0.5% 9 A 28 %8, £EaLPERENR 4 6,
ATAE 4. 1%, H P &a R /B3R 1.5%, AT{A 1.1%, de/b3gik 5.5%, ATMA 5%. (ZEIEABRAZKI A 14 B L AR -
2.3%, £E-7% AAHFHIKTE, £E TSA A AL e %,

£ 8 AZiA)5 CPl Rtk 3. 7%, i#A 3.6%, AT143.3%, &% % k@4, A5 CPl 3Rtk 0. 6%, #HA 0. 6%, ATMA
0.2%, #2022 57 AvAk# . FiABEH%S CPl Btk 4.4%, 40 4.3%, AT/ 4. 7%, #2021 510 A ARk, i
LA A T, 1248iE & T £ 86469 -F 2@ MK B AR, F G40 CPI 37k 0. 3%, FA#A 0.2%, AT 0. 2%.

£ Bx 4% 11 A 4o &AEE T %, CME FEDWATCH 2 -1 £ 3564 11 Am SEEE £ 27%, £E 8 A CPI #ENH S, #F 0IS
AR ESt. ORI BLFAERAMFLALEAK 22 FA, AA21.7 FA. BE9 A 14 B, £H 30 FHIRIPHHK
FIERR T7.2%, 37 A& 6.8% LS 40BP, & £ A LA 6BP. 15 FHAARAP T KAV FH 6.5%, 3 7 A KA 6. 1% L5 408BP,

BE 5 M R e — A A 5 A




= = IE 5

SINOLINK SECURITIES

R AT KA
AEB X

—. REBF: ERM0EHEFER: EFRLFOBRTAEANASRY .o 4
(=) BAEFZT, EBMHSENAMBIK? Bakit. B FBERH5E"0RE ..o 4
(=) £BARGHBBARLA Z K? BUFAALIRTB IR ARBFERSGE. ..o 6
(2) %2 Me%raA % K2 B 5457, 123 GDP o383, ... o 7

T B R E B b 9
(=) R EME: FBAE 1 AR T 9
(Z) A2 Hatdk: EEMIFR LA . 11
(Z) F% B FE8 ARBIEEIRIL LA 11
(w9) BIKERR: ZE 8 A CPl BIEL R . .o o 13
(B) #F 550 R B L 14
0 - 15

B&H %

BAE 1 EFEAEKRF R TR B . 4
A&k 2: BRARHFEARGAMS LR B BB T 4
A& 3: EEALIIE AR Z R R Al 4
B 4: BRI TS E ARG TR . o 4
Bk 5: FEERAKA B B R T R 5
B&k 6: ERAR BN B A I e R AK . oo 5
B&k 7: FEA IR TR T B T e 5
BE& 8: EE AR AT . 5
A& 9: &atE, FRFAA BN G T 5
BE&10: EEASLG 2 F R B AL G 5
B& 11 FE4ARAF 2024 5F-2026 SF BB KRR EF oo 6
B& 12: EEA LA EMER OB B B 6
BE 13 EE A B IR T ot 6
B & 14: 23-26 oL aiP BRI B HAHAE B rb. 6
BE15: FRERMFEMEE-FHA29 2830 F LT oo 7
B& 16: £B BRI TR B R S . 7
B 17: £EEF A 2024 F R B oot 7
BMA18: FEBEABUALE T BT OB LA 7
BAE19: £EERH T R Ll . 8
Bk 20: 2024 F £ EMBURAT AR EIE K. . 8

BE 5 M R e — A A 5 A




= = IE 5

SINOLINK SECURITIES

R AT KA
Bk 21: FEASUAEIAZTER 2024 K 2025 S5 . o 8
B& 22: B ZKEES GDP R . 8
Bk 23: BAEERERRT LB E ARBEE o 9
Bk 24: Bt E R T TR B KT 9
R 25: EE R TR IE . o 10
B& 26: £ 8 A AMBE Bt 10
B4 27: £ O IR T 10
M 28: ME9A16H, EHMAEIE 11
B&29: 8 ACPI AMJE, B OIS Faa Al RAah o 11
MA30: £E9A 9B EAMIFERL22 TA oo 11
M&31: £E9A 40 MBI E T . 11
BA&32: £EH 8 AR B IR R R . 12
B&33: £ELZEBRER A 6%, AT A 1. 12
Mk 34: FEA B EEE R T Rt 12
Bk 35: EEAGBIE LB 12
Bk 36: BT AT R T 2022 SF 12
Bk 37: 12E 8 At A AR B . 13
B & 38: FE TSA G AR M8 . 13
A 39: £ 8 7 CPl Z5HI. .o 13
BA40: FEE BB R R M. 14
BA 41 EEIR S BRI R M 14
Bk 42: AR, Bl 9IS E4, WM I £ L o 14
Bk 43: AJ, IPEFEE RA R D2 14
Bk 44: £B 30 FMBAT R A B A B 7. 2% 15
Bk 45: £ S F BN A IR 15

BE 5 M R e — A A 5 A




= = IE 5

SINOLINK SECURITIES

7 E A R

M

ANB, EESAFEIET, HF5EAHK, £EAFRTTRAS B Z A F &£
B “UrF3E7 AR, 125 5 2R AR, RS, ARBE, £EMSE A
BA %K, WmfnEBEHF?

— RRREE: XEENENEFER: RELFNERMTAENAZK?

(=) BARFET, £BHFEHNATHK? BT, BRARE “Mh43E” H#R

Ao LRI, FIRGEC R it 4m & 525bp, fa@ Al AR F 6 £ B RIKLFAIH
BHGERES . B LRI BB RA, HGFAGFERERTE), BEELL, &
RoAe BURF = K 301189 4 45 R A7) AR B4R o BUR CDS A 72 it 4 EIRJEHUE PR FEAK, 4>k
Bz MAI 2R TR+ FRFHRF, ERIE 536 K FTREAK.

B&l: £EFELRFLTLETFREL BE2: BIFHHLEHREEGS LRENEHETH
% —— £ EE K EF AN —— ZEE R 3 200

6 - £ 8 frod sz 02 % B file & F1045 180 L 54CDS

5 | [J’ 180 | ——14CDS

4 o 140 +

5 | 120 +

100 -
80
60

40

20 -

2022
2023.
2023

R Bloomberg, B &EARH AT *iR: Bloomberg, E4iE K5 %A
BE3: £ B RIITEBFELPEEFA B &4: FR A H LR A Tz
25;2’)7 K E LR RA L (%) £ B LK AT LT R S A
HEALGE A S G A e A 13 4 £ B R AT A R R
2000 - 11
9 B
1500 A
7 2
1000 5 |
3 N
500 4
1
o] T T T T
O — 0N M ° N O N~ O O O v~ N M S 0O M~ 0 00 O - N -1 4
OO O O O O O O O O O v ¥ T ¥ = — = = T T N NN
2988288888832 8s8888:88¢8¢8%¢8 9112 9506 9812 0206 0512 00-06 12-12 1606 19-12 2306
kB : Oxford Economics, [E&iEHAF 5T ki : Bloomberg, B &L 5HT

RERE, FARINIEiTHFaRT Refinance) 5TRIELE T i 509 2| Hnt i), £ 7 T2
YR . FEHZREH A M55 (Home Purchase Loan) A= & 2k 7 it 2 (Refinance Loan),
W iF AARAE KA R BLB i B AR TR R A 0 5 BT K. 2020 £ 2021 SFAR], £
B ARA) FAE R0 KM@ 38 A0 T B as ot 3 P iF, B W aT 4 2 09 & A1 R0 K EH #0818
FRGF TR £ 2022 FAR BN LK, BRI XG0 T AR ERT (Cash-0ut
Refinance Loans), | 5 B &9 NAE3E K, 30030 F 454 A4, A R L 25 K,
AR F AT TR PIFAR A LA, lAf8 T b T A,

BE 5 M R e — A A 5 A




= = IE 5

SINOLINK SECURITIES
RE A R

BES: # BEREMRFIEGBEX BLTHRIT BE6: [F R AE %5 B o T2 F-IRF# T

, " e co g o 9 e 04X B asf e
ATk BB R 51 R 3 ML e % RO ALERIAFL b LI
900000 - —— FRF R FBRF S AP () 1 6000 90 r
——— 1
800000 |- i 80 1
| 5000 !
700000 | | 70 | !
I 1
600000 | | : : 4000 60 :
1
500000 ‘ ' ! 50 L |
N v 3000 (I
400000 | 1) 40 [
| I f I 1
300000 I I 2000 30 .
N U
| 1
200000 [ | /! 20 | P
. 1000 o
100000 |- i 10 | o
| R 1 1
o L e e s g 0o Lo v v e e ey ke
222882882323238332388888833 togBE883085Y 2885883385528
2o ddsvorddgordatvortdddLd D PO A DT DO LD DS LA DT DO DD L
P2 e R R38R 8888858585559y 0 OO0 00009000000 T -"T T T - T T - & o« OO
TPRRRRNNSNSSNSNNSNRRIRRIARIRRNES C2RERRRRRIREIRRIRRIIKRIIL[|R]RRRSR
%K : Bloomberg, &1L K AT AT %% : Bloomberg, & kKA LI
. . , _ o
BE7: #F £ AIFITFEL d b TFHF B £8: ¥ 54 LFHRA
(%) EFEELEEEH b (%) FAEL £ B F ekt B A
9 ¢ LHES ] PR, ——— R A(E) - 86 100000 4 — EH P
90000 4
===
80000 - r 1
]
70000 4 1
]
60000 - ]
1
50000 - \ :
4 1
40000 \ \/ ¥ !
30000 - -\ !
20000 - ‘ b .
10000 1 V™A
0 L o g 0 S S ettt
O -~ 00~ 00~ 00O~ 000~ 00~ 0O~ 00O~ 0OOT«™ OO O O O O — O OO v~ O «~ O O O O « O O O «— O v« O
R N = I N e S N G A AP LTI IV OO RE L DD DD PSS = = LD
OO0 000000 ~“ ™™™ ™™™ 1™t %™ T T 1T ©— — 0NN NN = T T T T T T T T T T T v o v v v 0NN NN NN NN
O 0O 00 0O 000000 000000000000 OO0 0O O 0 C 0O 00O 000000000000 o0 0Coc oo
LV o VI o A o I o o o B o B o o A R A O I o o I & I & I o I oV SN I o I VA SV I S I & B oV oV o) LS I o I oV oV I o oV B o I o I oY I N A A A o A oV I oV A oV I o A o A N N S I VA S VI oV I oY)
%7k : Bloomberg, &L A5 HT $B: Bloomberg, E&iE%4F 5% FT

faft 4 2| 30 R AR AR AR, WA MG . £ ANE, £ B B AR F&K bk A4, & ZF 2023
F, TEARGE AR 5%, B A FERK LK 95%A L, 5 EIE, a5
wils P S RAE, MRS BB R R A, 2023 55, B R ZFH B A-F4 0 R A 28
F, AR S BIIAL 15%EFASF AR, BA-FH R4 5, 2 3M1%E S .
£ B ARG F a9 5 2 B3 AT,

BE9: £RENE, £EFHFFERHKEWLTH BE10: £ H LA 2F7 ZHAE L

(%) = ST A AP R & A HE (%) Percent Percent
40 F BRI A2 B ARALE () r 7.0 30 % B & 45255 A B ALAR & b 30
35

25 I 25
30
25 20 F20
20
15 18
15
10 10 10
5
5 5
§308ce88588388509-288588388¢3
2T N5 532239% T o —— e
Srrd ATV OIN DI A DTV OIRN DS A D
838888888888 sss555555555984949d 2008 2010 2012 2014 2016 2018 2020 2022 2024
N NN AN N OO OO N OO BN NN NN AN AN DN NN N

k% : Bloomberg, B4 if & 5THT %K : Bloomberg, BE&iE KA TTHT




= = IE 5

SINOLINK SECURITIES

(=) £EARGHBBAEA S K7 BOF AL L3RI 2] FAHAR KK B 54k %

Ak BRIV 5 2R A K, 2025 £ 2026 FF3@ kA 4 21 & 0% . 2023 F, &k fi 42
ALY 911 12, 2024 F L5 5] 4148 10 £ ., 2025 iK% 5491 fL¥T. H—H @, £
B IRITAE RO %, 5525, £RIFLRKRLLANEDEREE-4.5%, %
A T AR B A R SRR . 122024 FAT, FELSLGRBEe T, AR
BEWMBRTRAN I, 2023 FHRABRLLAFE IO B LK 73%, 2024 F Lk 68%,

2025 g BALE B IAALAL LA, B R E R — 3R

BZ11: £ F PG 2024 F-2026 F F|HAEL G LA BE12: £ L LFFEEEE Y EEZE

win £ B oAb 1 3) 214 (R A AR (B e KA B) [ A AT ik b A8 b
80

7000 -+
60 |

6000 -

5000 40 ¢

4000 20
3000 0
2000
20 -

1000 A

| T | o«

0 I DRCYRNYY PSSP Y P UG PR PR PR PR PR e puy

<t w O

o < W

o o O

o N N

‘lllllll I EI N8I NN 288 INNOREINNSBYY
8829 e28N38889388893¢ 8 gd3ddgsgdgecgdidedndddgagyd
0 0 0 0 0 0 0 O Q 00O 0 0 0 0 0 000 0O [=} O 0O 0O 0O O O O O O O 0O 000 00 0000 OoO o o O
N NN NN NN NN NN NN AN O &N AN AN AN NN o~ . N N O AN O DN O AN N DN NN DN NN NN NN NN NN o
%K : Bloomberg, &1L KT THT %% : Bloomberg, &k LT
BE13: £ E#FELLGFFR P B &£ 14: 23-26 SF A (-5 PR X 5 Z) KA AL 5 HE
(£ 7%)

X BAASFERELAFATHNA 2023-2026F 3 [ 4 o s B LR 4237 28005

14000 -
BT OHALA
12000 100% -
90% A
10000
80% -
8000 4 70% -
60% 4
6000 -+ 50% |
4000 4 40% -
30% A
2000 20% |
10% -
o +§'+<<'t+mcb+mc6+mcé+0'x 0% -
$533+< BEgad®e” é g = 2023 2024 2025 2026
%R : Bloomberg, B 4&iEKH 5HT %k : Bloomberg, B 4L 50HT

ZEERFIVRF2BE K. ZEERNVRFOFEELETH, ARLAE. FATHF
HERR, BE 2023 F2 54, EENHEETNH 12.4 FlLEAL, SREBGHFILTS
73%, AT EFHAL, FBERAESTRG-FHIN DGR KANESE29 230 FLETF, &
EAF3EE, FHIMER A 29.3 F, AN E, £BERKITTHZIPBRK-FRFRS,
2023 25 85% T AR P IE A K & T 661, ®lE 69 5 B AR % B AK .

BE 5 M R e — A A 5 A




=l £ JiE 75

SINOLINK SECURITIES
RE A R

BE15: EEERGHEHIHHFH 429 £30F LT  BE16: £BERBIPTHNE PR HEZ

kS % BE R ST 2] e i) W5 {%(300-499) M {&(500-600) = {(601-860) m4F(661-780) miLi(781-850)
3
30 |
30 |
29 |
29 |
28 |
28 |
27 40%

100%
90%
80%
70%
60%
50%

27 + 30%
6 r 20%

- L S S S S S S S S S S S S S 10%
-~ - O 0O O O O OO0 0 v« v~ - 0O O O O o O OO0 v« v« v O
........................... 0%

2¢cz8g3ddsddgorddidddddgad
2229292288288 88888388838888888¢8°¢ ) 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
% : Bloomberg, B4 K45 HT % : Bloomberg, B 4&iEK#F %A

BRI MR 521 40E /) 2024 Sk gpid, Al& T bbe L. & E 2023 £ =55, £
ENE A5 EMA 33 IeEL, £, BeflEh T Fxiz, G2y 70%, 4840 E 7 (—
FUT)E 1%, FPHEE (2 2] 10 4) & 43%, KHEF (10 F24 L) & 13%, FHAEE
b AL A 2%, BUFH 4B B Sk nt | h 2024 S LX) TR 4B a2 Y, £8
W P agA e T Bk B,

B£17: % B B G2 H A K 2024 F K 5 B #18: £ EBRIFHNFF& L L EE th T LA
+1iz % B b R i 2 WAL (%) BRACHF: ALk Sk
10
800 - 9 |
700 8 |
600 | 7
6,
500
5,
400 4
300 3 |
200 4 2
100 - !
0 1 N S S S T S S S L
O O N © O N © O N © O 0N © O N © O 0N © O N © O N ©
Q0000 T« T T T T T N AN AN AN ANNNANOMOONOOOONMO®M S T D
SEESRRS8RRRIRSRRNRRRSESSRNRRRR8RR S5 oo55555coo0o0ca888g8g8g83s3s88
N NN AN AN NN NN NN NN NN NN NN NN NN N
% : Bloomberg, B4 iE K45 FT % : Bloomberg, B 4L %K %A

() ®F2 OGP hA % K7 HF5RF, 1227 GDP & i

TR LA RAIPF BT AL, BURFF LR 55, S LRERIITTR RS ER
RITBRART 2R BAK, 12FReH1EE A WIPLE R I E 1700 £ 1, HEA
TN 23%, BFERITA8 X h R A 3o, A8 #I0H EAE M BUAA S L5, E5
AN BEAR GG AN AP AR B B3k AN R 2 89 AT 20% K E AT 3L ¥F3m 1.8 B £,
AT MR EANFR Y B E. 5FBAREDNEOHE, 2023 F£ B MW BN A
ek, 42 2024 FWBOMAALEE K E 4.8 T, 2025 Fik— K E S5 FAC,

G — A7 5 B




= = IE 5

SINOLINK SECURITIES

BN A RARE
. 2 5 . "
B£19: #FFERH/>FHTHTLA B £20: 2024 < # B0 B AN 7 71 1368 £ 5 K
%L BB R 5 3 B30 (Hie &) % B SO AR
1800 7000 - EASAFARAL WAL WAL ATEAL A mRA
1600
1400 6000 - _ —_— —
1200 5000 —
1000 |- 2068
1993
4000 - 1920
800 | i77e 1849
1484 1562 1633 1703
600 I 3000 1
400
2000 -
200 +
0 P S S S S S S S S 1000 -
8858c-33859828858-338598¢e8
doiffvvdoedrnnoadddal s IR 0
SRERSIRSIRRRSIRK]IK/IK/RIIRIRKRS 2022 2023 2024 2025 2026 2027 2028 2029 2030

k% : Bloomberg, B4 if & 5THT %K : Bloomberg, B &iEKAT I

& 5B 20 )% 7 353+ GDP 3R M) X R @ %ok, 1208 B T AR 4555, A8 % o EAE TR 52
KRB FRAFEALL, 2% —Fd, FEME = KEL X BALEAE 2023 £ 2025 54
Az £ B GDP 3k 0.6, 0.2 AR 0.1 ME o 5. £ B M BUKASEAE ALEAL 69 35 5618
X IR I EIENEGR, M3k — 3 4 B AR

B %21: # B £k 528 %% 2024 & 2025 F B £22: #F = X*FE3 GOP #4547 ]
W d) 8 X 4t % = KRk ExGDPay 25015 R
_ 0.7 1 WAEEE  WERHAEE O BKEE
: —0. 11%%x 0.6
AL
[-0. 005] 051
04 4
—(, 21 %Kk 2
Ao A 02 1
[_0. 015] 01 4 I
'S BEems e me m
o | oo I
A 02
[_0' 006] 2022 2023 2024 2025 2026
K&K GS, BE&IEFA AT %R : Bloomberg, E&iEHKAT I

B A R A R An s WIS tEE 38, oS e K RMHFNIE. KMgE I 38T
BEWRS N, BREAFOA, £ENTALKSEFECAL 2%, £1 12 4MAZIMEHA
AT 5%, 1# 13 F B ARAT i EIAEAZ AR IA KT, 55F 4 A BRAT L aE s,
BRATHERELE A, B ERNEERTAREL T +F X098 Z KT,

BE 5 M R e — A A 5 A




= = IE 5

SINOLINK SECURITIES

B E AT AR
- v B u . 3 s
BRE23: 7G| ERFEBRITLE G F RS B £24: 4 Af FEERA AL FRZGKF
ks Fe T LT A (tek2) ohat £ B AT (Tie k)
200000 - 16000 - 1200
] AE — R (H)
180000 14000 | r 1000
160000 -
12000 r 800
140000 -
120000 - 10000 | L 600
100000 - 8000 r + 400
80000 - 6000 | F 200
60000 4
4000 0
40000 A
20000 2000 | r -200
0 L 0 ||||||||||||||||||||||||| _400
$38393823333393323333383383238 88 e883T858828°5883°8888
pododdritddadddogdiiaNEdgd 2888858380253 485820¢2¢¢295¢
SRRRRR33383R3IRRRRSSSSRESRRR 229222202 22RRRRRRRRA]R]RRLRR

k% : Bloomberg, B4 if & 5THT

k% : Bloomberg, B4 iE & LA

AR, KAMKN:

(1) FARER1T 8 i F 827 (Refinance) T 2L 4 T fit 509 Bl A nd 1] . & B & R AR HF B 691K
A F BRI K Mg 38 e T B ek TN P F, B R AT A= 69 & A BT R 0k KA B 89 3T K
BiETAERBRXF &K (Cash-Out Refinance Loans), #F & B&MIEE K, 35
KRN AL, DRI HRTTRFFMRAF LA, FlLA8 L H HLTH,

(2) 2L ME52BEHE K, 2025 £ 2026 53530 k1% 4 5 4950, 2023 5, 4ok
& 5B AAE LY 911 10, 2024 F L5 3] 1148 {C£ 7, 2025 SFik 3| 5491 1L £ 7. £ EL
WM ANENRCRE, &F 2 £, £EIESEZRLLAENERE E-4 5%, 12 2024 F
A, EELSREIATF, HFERITBRISOETRA L,

(3) BURI MR 5218 E 7 2024 58 ks, A& X B bke EA, B ZE 2023 5 =%
B, FENEMFEEAN I3 AILEL, L, BRARGRELY 70%, AE MG (—F
AT & 1%, FHIEE (2 210 5F) & 43%, KAAEE (10 F20 1) & 13%. BJFx 4 2 4
BMEntal A 2024 FEEE EFERMEBE I B POAL LR B HE A,

(4) th 4215 ¥ GDP 3 Mk A @ %5vh, 1208 TR 55, A6 X b L5 T ak

FrHEREFRAFINE 25 —F @, £BWERE KHEN L EAEEAE 2023 £ 2025
FoAEshEE GDP ik 0.6, 0.2 AR 0.1 ANBE 5. £ B MBI S AERL 8
e X B B RN TR, At —3R 0 £ B E A0k,

(5) mAEF|RERFD LIS E I, B RRGEHF NS, KiaE M 8
W THENRI ), BEASFIA, FEARPALNERTHEE 2% £L12ANAZH
BEHANRAT 5%, 1£/5E BHRT IS AAEAR BB B KT, AF 4 A4 LG
YA, BITHELES L. BN EERNABERTARL T+ FROESZKF,

=\ BHNEFmAEREM
(=) ®fhMs: £RM11 AmemETH

EBAE N A EBMETE, 9 A13 B LA, XHMBET AR TR, £34#4BTFP T A
BAEHF LR, Gk, OB TR, E&4 LA, TGA HH% LA 560 10 T. *
TR HEENEEA1801CET. 9 H 6 AL A, £EHLRITAEZKEA 5201, A4
ITh2% b 2301 &£, % ZE9 A 15 B, CME FEDWATCH 2 T £ 84 11 A S L4 E
27%, £ 8 A CPl #4& )&, 5 01S [asFE4844,

BE 5 M R e — A A 5 A




=l £ JiE 75

SINOLINK SECURITIES

BE25: £ B RKEENRE

% BA s 2 f Iz %@ {3 ; 09-06 08-30 08-16 08-09

33
B +ieEx 1 -3
F AT AR +ie&EL 1 0
—BAZT +eEL T 1
AT w ety [HleEL T 0
P HARfE T +ieEL 0
) i#E W +ieEn| -64
lE it &2 e &4 T 20
# TGA e EL T 56 481. 6 500. 7
¥ (WA
il A +ieEA| T 61 3326. 4
ko] R +eEx| 4 -9
% A t+ieE x| T 1 7 2544, 1
T ok s G 2 +ieEA T 1 2940. 0 2938. 9 2938. 1 2936.3
I A% +ieExl -7 2739. 4 2745.0 2738.3
Pk +ieEL| T 52 17306. 1 17314. 3 17325.7
KARIT A RTINS 49 10769.8  10755.8,  10790.0
RT3 +ieEL T 23 5258.8 5257.8 5255.3
wETgLe +ieEA 1 18 8
o & k37 3%
SOFR-10RB % 4 0.0
7 EFFR-10RB % 4 0.0
h EABTT S %
o LIBOR-01S 54 00 01 o. 2 [oZ NG
# TEDA| £ % T 0.0 0.1 0.1 0.1 0.1
# ZH54 AT 3% %
A Master 4>y #] £ % T 0.0 1.2 1.2 1 1.2
45 ZHAE % 3 0.0 0.1 0.1 0.0 0.1
53 & T % %
(R ETRE TS % T 1.9F -11.8 -12.1 -11.3 -10. 6 -10.9
BAREALEE % 1 0.0 -33.9 -33.9 =849 -32.6 -28.9 -31.3

%% : Bloomberg, B &iE#AF AT

(fe ) W A (RO £ 8 1 A LA (& 7) — | —_— ———TGAlk F
500 45000 -

40000
300 35000 -
100 30000 A

25000 -
-100

20000
300 | 15000

10000
-500

5000 -

700 L o - vy ¥y N
C O - O 0O O O O - v 0O 0O C 0 o v v O o o o o O O = = O O O = = O o O - = O o o
[T = T = T L e I B I T B < R e L S S ) == = =T =D v v N I N NN A A B I TR )
FS S S S Y JN o SN o B Y JNY o JON o S o N o N o A o N oV A o A " N o N o, VA VAR o\ VA o B o,V B o V) LS I A o A o A o N o A o,V oV I o VA o VA o VA o I o, VI o V I o V I o VA o VA o VI o I o I o VI o ]
c O O © O O O 0O O O O O o O o o o o o o o o O 0O 0 0 0O 0O 0 0O 0O Q0 O C O Qo QO o o O o o O
LS I o A o oV e N L o I Y o e o I o e N e N N o A o R o L VN SV o I SV N aY) NN NN N N AN AN DN AN NN NN NN AN NN NN NN

kiR : Bloomberg, E & i A A 5T %% : Bloomberg, E4iE&H %A

10



= = IE 5

SINOLINK SECURITIES

FE AT AR
BA%28: #E 9N 168, £RMBHEHE BZ29: 8 f] OPI 22, 9 01S d FIE#F
X/ HiH |23-06|23-07(23-09|23-11|23-12(24-01|24-03|24-05(24-06|24-07|24-09
----------- o OIS A RS 60 1
RA2AC00 —=— 8/ CPIS#B B (9A 15H) 84 LPMIIBB©QA8H)
palan 56 1 ——BAMELPMIsKEEQA2A) TAN %R E(8A208)
o 25 | 0 T - :
o o o0 o 0 1 6 53 |
o o o o o o0 o 3 11 52 |
o o o o O o 0 o 2 8 51 |
o o o o O o0 0 o 0 1 50 |
o o o0 ©o O O 0O ©Oo 0 o0 49 |
o o o o O O 0O ©Oo 0 o 48 |
o o o0 o O O O ©O0O 0 O 27 |
2023 2024
300-325 o o o0 Oo O O O ©Oo 0 o0 46 . ‘ ‘ ‘ . ‘ ‘
o 0o o o o o o o o o 09-20  11-01 12413 0131 0320 0501 0612  07-31
% B : Bloomberg, [E&if H4F 5% HT % F: Bloomberg, B &iE %4 5% HT
(=) £253%%: £EwFEREAZKA
9A9 BERALZEAMARLEAK 22 TA, WA 2.7 AN, EiFRLAIK169 T A, AT
15168 A A 9 A 4 BE AWML HKE 177 7, ATME 257 ; EFKI{24F 2284 7,
AT{A 2400 7 ,
B#30: £8 95 98 5Hmik Lk 225K B#E31: £8 9/ 40555 REHETH
FA) W KR A —— KRR () ) L) e 4 A () (A
200 700 - - 700
31 180
600 | 1 600
160
26 140 500 + /\ +4 500
21 120 400 | m / 4 400
100 L~ Y \
16 80 300 v \ 1 300
11 60 200 | 200
40
6 100 | 4 100
20
1 0 0 ‘ ‘ ‘ ‘ ' 0
2021-11 2022-02 202205 2022-08 2022-11 2023-02 202305 2023-08 202208 202210 2023-01 2023-03 2023-05 2023-08
%% : Bloomberg, B &1L KA AT kB : Bloomberg, B & kKA LI

(=) HRb5HiT: £88 AREH KR LA

£EH 8 AREHFIrIAL LA, 8 ARENFIRILIZ 0. 6%, ATME0.5%. 9 A 2 B L/,
EE o BERAENE 4.6%, AIE 4. 1% LPBER/EER 1.5%, AL 1.1%, J}fr:}n/éi@:i
5.5%, Ai1H 5%, /ZESE A BEAL9 A 14 EI:—L:}I]ﬂkb 2.3%, £E-7%, AMLA4PHEIEE

M, £B TSA i A= %,




= = IE 5

SINOLINK SECURITIES

BZ32: £ B 8 fFENFFLHELF

* B for g ik

2023-08 2023-07 2023-06 2023-05 2023-04 2023-03 2023-02 2023-01 2022-12 2022-11

REFARLDRS T 0.10 0.56 0.46 0.20 0. 66 0.43 -0.91 -0. 66 2.80 -0.72 =1 &1
K& L T 0.21 .61 0.40 0.13 0.53 0.43 -1.06 -0.42 2. 49 -0.77 -1.48
W) & 4w BRI A T 0. 65 0.27 —-0. 38 0.53 1.69 0.85 -1.28 =1, 12 6.77 -1.70 =219
TR Ao KR E A T 0.92 -1.00 -1.92 1.58 -0. 80 -2.15 -2.54 -6.51 10. 15 -1.85 -2. 38
LA e A 1 1.78 0.70 -1.08 0.32 1.47 -0.90 -0. 47 -0.18 -0.59
HHRMA . BARILE A F 1l -0.10 0.08 0.18 =1 &0 1.42 -0.10 -3.54 0.15 0. 38 0.80 =3. 35
A on Ao bk A B 1 -0.34 0. 36 0.70 -0.40 0.01 -0.13 =), &1 0.43 -0.47 -0.47 0.38
g Ao AN AN AP FE T 0.39 0.50 0.1 0.26 1.09 0.83 0.34 1. 61 4. 54 -3.28 0. 61
Her iy 5k T 5.13 5.19 0.06 -0. 62 -2.94 -1.03 —-0. 88 -1.78 =), &7 =3, &) -2.26
TR BB B 4h 1 -0.02 0. 89 0.91 0.15 0.18 0.14 -1.25 -2. 47 3.55 -0.52 -0. 49
EHH A, kb EFHE, PAETRL -3.34 —1. 61 1.73 —-0. 66 0.15 -0.29 -0.02 =1. 87 0. 80 0.31 -0.92
HR&H % 1 -0.47 0. 30 0.77 -0.10 0.44 0.79 -2.54 -0.09 1.91 0.08 -0.01
B EE L 1 -0.22 -1.26 -1.04 1.28 =1. 03 1.39 —-0.05 =1. %% 5.97 0.35 -2.87
B SR F Ak 1l -0.57 0.26 0.83 0. 65 1.56 0. 50 0.14 -2.26 4. 95 —-0. 37 -0.14
k% : Bloomberg, B &k AT
B#33: RALRBERERIA46%, A4 1% B #%34: 2B K BREHRGTFIH
(%) F B T R E AR ) FEALL B LR E AR
30 - — BAREIE e TR . 25 - 2019 2021 2022 =-8=-2023 2018
20
15
10
5 1968098 foee
i 4
: oLV 8efe0%0ngnnn  eed |
-40 1/
_50 ¥ -5 -
2020-07 2020-12 2021-06 2021-11  2022-04 2022-09 2023-03  2023-08 014 024 034 048 054 064 07TA 084 094 10H 114 127
kB : Bloomberg, 4L A& 4F 5% HT %R : Bloomberg, [E &L AT % T
B #£35: #4125 iE IR E B #£36: #& B HECITAI D F 2022 F
BG4 £E: 4T 30DMA it IR AR T L
50 ~ 2019 2020 2021 ——2022 —e—2023
6000 - ——2023 ——2022 ——2021 2020
5000 |
4000 MN
3000 w
2000
1000 {
5 -
0 ‘ . . : . ‘ ‘ ‘ ‘ ‘ . 0 " " " " i i " " i i i ‘
1A 28 38 44 B5A 64 TH 8A 98 108 114 124 01A 02A 03A 044 O05A 06A O7TH 08A 09A 10A 11A 124

%k %: Bloomberg, B &k AT

% %: Bloomberg, B &k KA 5THT

12



= = IE 5

SINOLINK SECURITIES

FE AT AR
B #£37: #&E 8 /5t FIBRAH R B E B %38: #£ 5 TSAZBAHK ) IBETE
(%) Open table A\ & f 4 A #¢30DMA F] tb (BAA) # BTSA% A Adt: TDMA
35 1 —_— kA B £ 3 30 ——2023 2022 ~ ——2021  ——2020 2019
30 | e
25 |
2 | | L p—— “/’{~\NM

20 | 20 |k
15
10 15

-15 4 0.0 T T T T T T T T T T T
2023-02 2023-04 2023-06 2023-07 2023-09 01H 02H 034 047 O05H O06H O7TH O08H 09H 10H 114 124
%% : Bloomberg, E4iE K7 k% : Bloomberg, B4 iE A5 7T

(w) s@fkb5feR: £E8 ACPI AR

£E 8 HZiA)5 CPl Rtk 3.7%, 7AHA 3. 6%, AI{A 3.3%, Ci#ES S —_k=EH. FifE CPI
IREL 0. 6%, FH7 0. 6%, AT/E 0.2%, # 2022 5 7 A VAR # & . A/ 4 S CPl Lt 4. 4%,
TREA 4. 3%, ATME 4.7%, A 2021 F 10 A AR#FIK, LR TE, ahizg T £
fE 6 -F-H i@k B AR, F 8508 CPI 3Rk 0. 3%, 48 0.2%, AT4E 0. 2%.

M TrdE, 8 A B ees A CPI Bl A 1. 1%, AT{E4E 0. 3%, 3R 1.0%. AT{AM4 0.1%, E
LR T RR T SN A0 K08 . 88 R T8 S A& B L& 4. 2%, AT4E % 20. 3%, 3R kb A 10. 5%.
ATAEA 0. 3%,

FR% CPl k=% {52 @k R KTk, LB Fe LA, 8 ARS
v CPI Btk 5. 4%, ATAE 5. 7%, 15 FEb 7.3%, ATAA 7.8%, 4230 T R4k CP14.1 ANEH
B TTRRE 75%(7 A TT#RE A 76%) . 3ot B2 G 69 R 434k CP1 Rtk A 3. 1%, AT4E 3. 3%
BEI9AI5H, HhFEMFI5.2ELH4, LA IS ET: W BRwFEF N £1, L 88
27 ERRXRAFZMR2EL/e48, LE 861, NYMEX KR A, 2.6 £/ 8 H Eil%
{5, EJA 2.6 £,

B #%39: %5 8/ CPl 449

FA_Fk (%) £A_3F kb (%)
CPI %4 RE (%) A
23-08 23-07 23-06 23-05 23-04 23-03 23-06 23-05 23-04
4K |OPI 100. 0 3.6 1 3.7 33 3.1 4.1 50 5.0 0.6 0.6 02 02 0.1 0.4 0.1
s |BRSCPI 79.6 4.3 1 4.4 47 49 53 55 56 0.2 1t 0.3 02 02 04 04 0.4
1 3 13.4 43 49 57 67 1.6 85 0.2 02 0.1 0.2 00 0.0
1 e R 7.0 -3.7 -12.3 -16.5 -11.3 -49 -6.4 56 0.1 0.6 -36 06 -85
I e IRA = 3.7 -4.2 _ -12.6 -17.0 - 0.3 08| 5.6 27 46
I BRI F 3.3 2.8 -1.2 -1.1 1.6 59 9.2 0.2 -0.1 0.4 -1.4 -1.7 -23
| B & (A&, eREDAERTS) L 21.2 0.4 0.9 1.4 2.0 21 1.6 -0.1  -0.3 0.1 0.6 06 0.2
1 W 2.5 3.1 3.2 3.1 3.5 3.6 3.2 02 00 03 03 03 03
1 A 4.3 29 35 41 4.7 54 6.1 0.3 -0.1 0.0 -0.1 -0.2 0.4
I —FEbFE 2.8 -6.6 5.6 52 -42 -6.6 -11.2 -1.2 -1.3 0.5 44 44 0.9
I E 55 W & 1.5 4.5 4.1 42 44 40 3.6 0.6 05 02 06 05 06
I B 0.8 3.7 41 4.4 48 46 45 0.0 0.1 0.0 05 05 0.1
1 I8 F el B 0.5 56 6.1 58 63 66 69 0.6 05 0.1 0.6 0.1 0.8
1 BosEy (R%, iERms) F 58.4 5.9 6.1 6.2 6.6 6.8 7.1 0.4 0.4 0.3 0.4 0.4 0.4
I A F7 (She | ter) 34.8 72 7.7 7.8 80 8.1 8.2 0.3 04 04 06 04 06
i EREME 7.6 78 80 83 87 88 88 0.5 04 05 05 06 0.5
i o & FE AR [ 25.6 73 7.7 7.8 80 8.1 8.0 0.4 05 04 05 05 0.5
I & 55 MR % ) 6.3 -21 -1.5 -0.8 -0.1 0.4 1.0 0.1 -0.4 00 -0.1 -0.1 -0.5
i E VIR & 1.8 0.3 04 05 -0.1 0.3 0.5 0.1 0.2 07 -0.5 00 -0.2
i ERR % 1.9 3.0 3.1 4.1 3.7 2.9 2.7 0.7 0.4 0.4 1.0 0.5 -0.4
I p &1 5.9 10.4 9.3 85 10.3 11.1 13.8 20 0.3 0.1 0.8 -0.2 1.4
i RAERY SR 1.1 12,0 12.7 12,7 13.5 13.3 13.3 1.1 1.0 1.3 0.6 05 0.3
i sl R 2.7 - 17.8  16.9 17.1 155 15.0 2.4 2.0 1.7 2.0 1.4 1.2
1L g 0.5 -13.3 -18.6 -18.9 -13.4 -0.9 17.7 4.9 -3.0 -26 4.0

%G — WA A 5 A




= = IE 5

SINOLINK SECURITIES

FEIH AR
kR : Bloomberg, 4L A4t 5T HT
B %40: £ B B 5 g MK %R B &E41: FE F IR FFRHEE R A
(%) KB W GCPIF AL 2 (435h) %) £ 8 MR FHLCPIF kAL 24 (423h)
25 4 8 4
8T — s s p— i 1R

20 4 7 A _41/?

— T Sy AR ] S T B

6 — G TR A (e B B AF)
— R S

-10 - -1
20-02 20-08 21-02 21-08 22-02 22-08 23-02 23-08 20-02 20-08 21-02 21-08 22-02 22-08 23-02 23-08

KB : WIND, B 4&iERH %A &K : WIND, E &R %A

B#42: X5, HThHh#95£T, WTIH# 91 1% B#43: XA, IPEXFXKE 92 @+

(% HB) Boh S & Bk (%) (R £18.148) F R A A B BB K (%)
160 - C 10
e ——WTIR £18:CPL:% /| F 700 - 12
A4 i WTIR i £18:CPI: % A Flib(%) s PEE X A& 5(2)
120 ‘ s 600 Bt X HICPGEA=CPI): % A 1 1 10
LR A% SHICP(# < CPI): % A Bk
7 500 A F8
80 1 % W 6 400 - I 6
X | s -
40 - L 4 300 - L4
3 200 F2
N
0 S e | 2 ~
100 4 - 0
F1
I 0 : T ; ———————————— -2
-40 - 0 g © WO NN 3 0 o O N o g 0 WO NN g 0 VO NN g @0
W — O B W v~ W W v~ NW O v W - N W O O v «— O O O~ - O OO «~ v« O OO v «— O o o
@ T 99 <9 w939 Q9 T8 Q3 T 930 -9 Q9 33300l el lldAAAdddDD D
W W O O 0000 QO QO QO T - = - NN N NN O o = e T OO NN N NN NN NN NN NN NN NN NN
rrrrrr f S I B o S o B o B VA o Y I Y N o\ A oY B S A oV B oY B o) OO OCO0OO0O0O0O0CO0OO00O0O00CO 0000 OO0 OoO 0o oo oo
o O 0O 0O O O 0O o0 O 0O O o o O o0 o o o o o o NN NN AN AN AN AN NN AN OO N NN NN DN NN N
N N NN o~ N N N NN N N NN N NN N N NN
KB WIND, [ 4iE K4 557 KB WIND. B &3 H4F 527

(&) 3> 54E%: XERIPTHRAE LA

BME9 A 148, £ 30 FIIRAPRHRAIEH 7.2%, &7 A& 6.8% L FF 40BP, i L
A 6BP. 15 AT A) B A 6.5%, % 7 F k4G9 6. 1%L 40BP, & E 9 A 9B, £
REALTOR = & B AN 35 1% A P RFE o

5 — A A 5 A

14



= = IE 5

SINOLINK SECURITIES

RE A R

BE44: £ B 30 FHHFTHXAESHE T 28 BR45: £ B = FHEROHERTIRRE

(%) K B304 LAY 3 R % ESRLESE R S EEIES (%) REALTOR J2 J& 4% i1 (%)
£ 5 E A 1045

8 1 0-20 1 —— R A R [2s
7] —— FHFAB Rl (%)

0.15 | L 20
6 4
5 010 1 15
4

0.05 | 10
3
2 0.00 | 5
1 4
0 . : : , : : . -0.05 - -0
2018-12  2010-08 2020-04 2020-12 202108 2022-04 202212 202308 2019:02 201911 202008 2021-05  2022-02 202211 2023-08

k& : WIND, E &L K5 5% A7

K R: WIND, B &K %A

1. REXRFFEFTRKBAH. RO FTHEAFAK, BRI RS BERIE TR, ik
B BT, WHBE BN AEIZH,

2, RBERARITATAM. M5 EH. RAREFHELERKELER, T&FGEesE
WE: RERAARTY, t—FWHABDFL, £5FH%.

3. AR E. BRARFAE, MRABFL, KTHETFindmik; HIEFRE, F&
ARBFED ., LA LZHFREH LS, HoBKERIE,

BE 5 M R e — A A 5 A

15



= = IE 5

SINOLINK SECURITIES

45 5 9

H&E AR AN S 2P BiE A B EEEERAE, TASERTFHLE T4,

AREmAE "BAIEREDAIRAE" (UTFTEHAR "BEIER" ) WA, KEFAS @I, AT FA A TR EAT 7 K A 4RE G947 3000 ) 1E 45
AR RO A A A, #HEH, IR, 5. . K, ST RN S MG iy XiE B, 2 H@mmessl B, AKX, FEAHLN "BLiARmA
PR3], Bt R AR AT AT A 12 R & A M 5 Fe i 2o

AREQ AR T EEIERRLFRAR KA TGN TFTARF BT, 2B EIER AL RTA R X AT 869 F Ao 7 2 REEATRIE, KRS
RBAEBARARGRERE, WRESH T &k, ARSI EIET i 5 LA R ARSI E AT R RFINR—, EEIERTAE A AREPT 0,504
B A AT AL A RN K B A KA AT R ARAALAT o4, EARE F 69500, &R TR RBIRE Ak N T LA MG R0, & RFF i@ s bh
AT, TRAMEE, 7T RERNRRREARE. KRB EASH T AR5 B EIERLC L FIT. P4z 3B H E R ARG A A H a2 69 &
PV NCEE E ) 8

ARERALEZR, EETRRHTR RN EREMIER, T LOZHRELHEF, KRERAGEMIIARSRILNYTRLSA T KOAE, T
RHBEEURTESTARTH . RREITRANIEFR R LRI ELGNAE. MEFK B TRATILEY hmEs. TEGLGHRERERRGER,

EPRLEEEINESIERGEATRY MAREFZAEGAZFTR, AR AREANEE BT RO E—RF. EAFLREZRATIRS B&F Lot 0931 F
FH A X KR 6 & e = S, AE R B LB E R ALBAITEE, BE2IERAEBURBIREAR 24 EAREGETELIENLATHFSAH TR, AR (EHLE)
FAPE BT . REAL . RETOREEITREE R UM AT FE RIS ORLBEEZN, BEIERTHRS T 69 B 5 LR F Ul 42
1TAefR, EAEAT AR 3 A R IHAEAT AR A 5 .

AR BAKGHLT, BEIERGRIRAM TR A HA RS F 35 a0 8 P ZAT 09 IE R T #AT S, JFTARE AT BN 5] E AR R F RE S 2RI 5.

AREFFEBRRE, AHMLAELREEILEEAN T RAFOLKE, KA ZFRREOAR . BEIERHF T EIA AR ARERAL A BLIERHE
Fo AREMNTUMART B ENE, RAFSFAGMEATRIER . AR GEFTERTHE SR EFLH L), RS EEEFIDA RN EF PR
iR & T C3 R (4 C3 ) AT HIER; KRS 50N E BB AE BEAAHE P RHKRIL, BIRREE, FEMAATHEEF X THEIERR LK
T EMERR RS, ST ARSTRAGETIERRERBRIL, RREDKAANGR A F R, & A BSIERFTRERTT, BETHK, BEIE
KA KAl £ kT,

% B A 1E R A AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ 5 K E AR S A AN AR
B EN, BEIEFRT A L AIAET i,

ARSI TP ERAEA. BEIERMRRITE, RE—RHF.

& El%: 3 E 3

w,35: 021-60753903 #,7%: 010-85950438 w,3%: 0755-83831378

1A 021-61038200 {44 : researchbj@gjzq. com. cn 1A : 0755-83830558

R 4h: researchsh@gjzq. com. cn R %% : 100005 WL4A: researchsz@gjzq. com. cn

Bigh: 201204 Hohk: ALT T ARIKEE N KA 26 5 R4k : 518000

Hohk: Ll AR AT 5 658 1088 5 # KR 8 E @M Mok P EEITRER P @B 1-1 5
FAERKE T # & ZEB % T3-2402

16



