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(3) 1 Mt BB AR B i

2023 £ 9 H, A REEEI#E-11.3%, % 8 H-0.3PCTS, FATIEERHM
K, sl 9 A EHHIH-2.8PCTS, 2023 4 9 H J#l= M KU 2 0PG4 3 BURHIE -
1, B 2R EEIEI AR 10% A L, FEiEE: 8 AISRUINE, SoRp i
RIEMRAAR G, 2, J& RS 5 A TR, (05 ERU0R R 6 AR A L BRI R
8K, 3, BERIFLFERFLLRRERGEAR, BORKRRREN. 4, 52 LA FE LR
KRR, BRI T R, ERZZFENIEIT, 9 H b= Tom K IR E 22
AT AYEES, 3R TIRIAFIHF LI AR 20 51 A5 A ] bb 3 KR AR A L 2846,
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B EIF, MR B = I E R SR A e — e LB E %, 158, WaR
WK BORMNACRAN F Ak S 52, 5o = $ 54 P RE A BAE AT R (2 1 BSGE AT AR A7 AE
B RRWIAHE M,

(4) FEEEREBERE 117, RARZERMN ‘R

2023 4E 9 A, HEKEFLL+6.8%, & 8 H+0.6PCTS, & AT, HEfEIL 60
N H A BRI FESE I 58 22 A (2021 N PFEE EHIE) , SEMBUR J1HE L EER
) A A), RIS, 24 7 A, 8 AM 9 H, 28I&1THE L Wi
1963 1Z7T, 5946 1Z7CH1 6300 127t, AR T EEFRM. HEE, FENLIHEER
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(5) 2023 4F 9 H LA ReBRIRIKE A, FES LA R
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(+4.55%), # 8 Hr[A LLHE K5 F; ¥ EE+0.36%, % 8 HIRFLLIg @ T 1T
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1A Ee3gi# _E4T 0.1PCTS,
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—. Q3 &itahtemE, 24 GDP BidsizPi+5% BA k- Mk
AR

GDP ¥/, 44 Q3GDP REMFEL+4.9%, BT HHWAN+4.5%, £7=1%
FE, 2023 4 Q3 M =77\ GDP [FLbHIHE 75 SEI+4.6%F1+5.2% K [F] Eb 3G 13,
Sl N Q3 AZEH GDP AL IR 117 1.8 1 2.8 ME 7 .

Q2 &S, Q3 AWAMEERMKE, 7 A. 8 AR 9 A, filiElk PMI #&ufz
g, 9 AflE PMI ELERIZFML%Z ., 8 AM 9 A, WMEEERIZRE 5.3%H%F
5.0%. THFRAME, 8 A9 AELMMAZRE EF; HOAHE, FRARERTE RN
PERERE LA, 8 A 9 AELM AN A Wl MIgREB%, T s,
B TTE, 8 AR 9 AESHANH, FlE AR R v Ry 117, W ERRR
WOERFSL 11T, 7 AL 8 AMI 9 HELL 3N H, BT IRBEIEEYRE-10%2 T, FiE
Q2 BHRIMR, TREHIFHERAE RS,

LRERE, Q3 BAFBMSREHEMREE, HE O MEREHE, BRIERE
8 DR BB RGNS VAL RGBSR R, K MIgEHEE—ERE I
BRNEH], KT ERN KBRS, WY S, BRYAIEFBTERSH
FIREREL, RITANEE GDP BIERB+5% A EEERK, HEEM+5.2%LEEH
1,

Fl1 2019 fEBLK GDP By~ ikit#5 i H 25 7% b hitid (%)

0309 202306 202303 | 20212202208 202208 202203 2001-12] 202109 202106 | 202108 | 202012 | 202049 | 20206 | 202048 | 2013-12 | 201349 | 201906 | 201943
GDP tho | el | oo | 200 | 3bo | o0 | aho [ 4bo | sho | sfo | xoo | ko | 4o | 3o | oo | sho | sho | el | eho
-l sho | 3o | ajo | 4o | sho [ aho [ ebo | el | 7do | 7B | slo | 4bo [ 4ho | aBo | g | sho | b | sho | 2o
ol sho | sho | apo | sho | sho [ oso | sho | abo | abo | 7B | o8 | oo | s | o [ Joo | sho | 4bo | oo | sho
Ti 450 | 2bo | 250 | 4bo | odo | eho | 4o | sk | oo | o5l | o | sko | 4do | fso | sho | 4o | 4o | sho
it sho | obo [ oo [ 4o | 0 | el | 4bo | elo [ uofo [ 2 oh | 4po tho | 3o | 4o | sho
il BEIEIE I IEIEIEDEDDIE | b ITEIERE]
=0 sho | 7Ho | sho | 2o | 3o | o | 4o | 4o | sho | sh | ol o | 10 of0 | T4 | 0 | 7
HAREEL NEIEIDIRIEORIEIE IR IE | W | L sho | sk | sho | s
ol e 80 | abo [ Ao [ oo [ g0 | oho | oo [ oo [ usho | soll] sfo | o |2 s | e | eho | oo
R 170 | 180 | oo [ oo | oo [ o | sho [ oo [l | o0 - sh | sh | sp | s
bl 740 | ebo | sho | sho | sho | sho | 4o | sho [ spo | 4k | s ofo | o | 7ho | o
Rl -1%0 IETEDEDNEDEDENEIE IE o | oo | 2o | 3o | odo | 2o
BRI, WEMRRHARSL 4o | 1o [ oo | 7o | 7ho | oo [ 1o |1 OEFW 4 |
ARG 140 | sfo | sho | sho | o0 | sho [ oo | rofo [ oo [ 1sfo | 4po [ Ju [ fn] - bl b
il 60 | 4bo | o | abo |02 | 4o | sho | sho | eho |9 650

BORBRIE: wind, HTIEZFWTFEAT

FPRLIE S IS E T R A

WEZ RS S5 RIBIE S Z IR R st WS
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Fl2 2019 4EBOK GDP ZE)y™ ki 2% H & M 9ebs GDP BEEhiah e (%)

202309 | 2023-06] 2023:03 | 2022-12]2022-09] 2022-06]2022-03 2021-12] 2021-09] 202106 202103 | 2020-12] 202009 | 2020-06 | 2020:03 | 2019-12  2019-09 | 2019-06] 2019-03

Gop B [ B0 [ B0 [Foo [T |00 [Joo [Fo0 [ B [ B0 | .whm B | Bbo [ B0 | BB |
-l 03 | 025 | 07 | 041 | D9 | 028 | 07 | bt | Do | P9 | 022 | 1013 | 035 | o4 | 021 | o2
PR 4 | ho [ hos T [ Foe [oss | Bas | s | Bst | Bo g b ls [ L7 |1 | b
T T hs [ hos [ bas | et [ s [ hoo | o [ Lo | Bos 40 (o | Lo [ 1y | e | I
L P13 | b [ beo | Lot | oos [ Lo | b [ B | ot 3 [l [ B3 | hos | o | 1ss

B -~ b0 | 030 | bt | D3t | 026 | 006 | o2s | 021 | 005 8 [ Jogr [ o3 | bao | o3 | bas
FE By [Ho [ [bo s e [is |l |[jv | §o % 308 | B | o3 | @s | Hos
HhEEL — b hs | 0os | 016 | o7 | ps | pss | pao | b 016 | Fug2 | D32 | st | bss | beo
RER, AL — Lo | o [ oss | o | boss [ 009 | bas | 037 | bet | L3 | o6 | oo | oo | loet | 02 | 032 | b1 | bar
AL ~ o2 [ o [Toto 005 | loos [ oo [ 020 [ oar [ 02e | b3z | won | Loxs | To37 | fose | o0 | o1t | oo | 00
2R st | s [t [ bt [ D7 | Do |03 | Do | 0 [ par [par [ o2 [owr [ b | b [ D0 | b | b
B oo | oo |Toss | lozs | Tost [ loas | ot | foz2 | b0 | Bas | s | or | 0ae |lown | 013 | 03 | 03 | s
EaeR, snmeeimey - | Do | 055 | 037 [ D30 | P3¢ | pso [ 040 | b5 [ Do | b | pss | fost | b | b | e | D | o | Lo
RS RA L ~ 1o | o [ oo o8 | loto [ oo [ o3t [ 033 [ D32 | bas | 05 | w3 | ols | 22 | 030 | D2 | 22 | b
HfiL [ hos | b | b [ Do | oos | pss | pse | pos | o | ss [ b2 | o2 [0 oz | hoo | o | o | L

VORORIE: wind, HATIEZFBATEAT
FI3 H LR Bkini o

20309 | 202308 | 202307 | 202305 | 202305 | 202304 202303 | 20232 | 20212 | 20201 | 20210 | 202209
wE CaARt) 5= 6% 5% 1% %7% bo Jilo% 5% 1.8% 5.9% 0.5% D.5%
HE: wiEE CHARL) | 4 7% 1.0% 1.7% 5% % i 2.9% 0.1% 5.6% 0.5% .0%
WE: B YA gl B | BEe | Bv | S0 | D T 2 BT
il (BHAL) 3l 2% 4% 8% 0% 7% 1% Bsw | Buw Baw | B
Tl RS (iR 6% 9% 7% 0% 0% 4% E

0% 1% Biw [ %
) 8 Blow % 1079 % % 8% % 5% v 4%
IR (BRI Bss 8.5% 7.9% 7.2% 6.2% 5.8% 5.7% 0.0% | Bosw 8.80%

7% Esw | Baw 07% | Bo%

[Elf (4ARE) h.8% 1.2% 1% 6% 7%

WhEE CHARE) [T 3% 0% 1% 3% 2% ) | 2% Bov

SR (4R B.2% 3% By 3% 9% % % 4% 5% %

PSR CHH ) [ How | 2w 10.3% 10.5% 7.3% 5.9% 5.7% 12.7% 0.9% | [e.% 12.19%
HORM G, AR | O D 2.40% 7.50% 5% % 68% | JOo% 8.7% 0.3% 9%
ERH Gt, SARE) | TR P 80% 4.5% 7.9% [ -L4% Boxo | Frsw | oew 0.7% 0.3%
LA C4ARE) 1 B3 7% | Jaow Bsw 6% Bow D 4% 13% | p2% 0% 3%
R HER (HARE) Bsu 7% §ls0% W B By 5% 0.8% frov 0.1% 1.3%
b PMI 9.7 4.3 9 ) 49 59 Js0, 2852 470 4.0 49.2 50.1
e LPMI 510 515 53.2 545 56.4 582 [i544, 2A%6] 416 46.7 8.7 50.6

HHLPMI 53.8 512 5.7 58.2 63.9 656 1564, 2A60] 544 55.4 58.2 60.2

iz EPMI 50.5 515 52.8 53.8 55.1 569 1540, 2855] 394 45.1 I 489

BORBRIR: wind, HTIEZBFFCT

=L 9 HHEFRIEmITE, HIF SN RET R AT

202349 A, #HFRHFEE+5.5%, 8 EHA+0.9PCTS,ELE - MHEF., BRI
AZFELEIF, EMARLE, 9 AEENREN AR, 9 AFIRIA+0.02%, &k
HA-0.2PCTS, ZF Ttk k, 9 A#ZIR N 2011 4 UK F A RAKME,

FRKEE, 9 HERTERL+4.6% (8 H+3.7%). BIKIKAFE+13.8% (8 A
+12.4%), FREA L4EFREE+5.2% (8 A+3.1%). MPRELLA L/ 7T &1 B IR &
KA, 2023 49 H: (ERFIEER LA BT, F15+2.8%, X 9 ARALL L
i 5 B R T 328 +0.9PCTS; R Bk, 9 A s 542K A b 4 %R 15+8.9%,
#® EA+2.9PCTS, Xt 9 ARAD L/ &HTEMIEN T H+1.24PCTS; HIEH R
CRRJH. PORE, MRV, (bt BRSERHPFEZR) 1, B SRR 2EE TE
W EATRE, B, R MEMZ RIS IER B A 11T, ANEE SR, AREEEENE

FPREZ WESE R A WEZ RS S5 RIBIE S Z IR R st WS
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K4 3 ZFEHFNHLILES BT (%)

KFE I E R, F15+9.9%, Xe/pa AL FE SRR, F158-13.6%, FFEIEH
AR,

BRKRE, 9 AMZHELLERK 8 A 117, HIEBRMEEH REMRRE, Hheum HBE
A AR K. BUESE 9 A, FNERKAEEGAREERTE ANEE, BRIHE
A BAE T 2020-2022 1H, EMRAZRTEBISHEAKY, BiHERE™ AR
RZIAE RIS HE TR EZNERENERESRE P BENROMER, At
2023 AL T EF G EF15+8.5% £,

El5 9 HHFHILSPiE 9 HRIEATE (%)

30. r P, . X . X
00 2 Bl R L L 5.0 — 2013 —2014% —2015¢
200 | —— S R R ] e L —2016f¢ —20174 —2018%

4.0 — 20194 20214 023

2018-09 T
2019-01
2019-05
2019-09
2020-01

2020-05
2020-09
2021-01

2021-05

2021-09
2022-01

2022-05

2022-09
2023-01

2023-05
2023-09

3H

4]

5H  6H

1 8J]

94 104 111 12J]

TORRIE: wind, FNUEZFRIRAT (021 415 E &%)

Fel6 % i W RE 245 ) BV BA L £l i i % A5 R i s

VORORIE: wind, HWTIEZFBATEAT

RRk 2023-00 | 2023-08 | 2023-07 | 2023-06 | 2023-05 | 2023-04 |  2023-03 | 2023-02 | 202212 | 2022-11 | 2022-10 | 2022-09

R LevmReess B | Bsov | Tosos | Laos | fOH | ﬁ 0% | Lsow | Jo.208 ham 0%

AmEsnk Los | Doow | to.09% | To.20% | Do | Boow | L35y 6% | Losw | do.son | To.oes | 013w

Bob, A% 0.ome | Daow | D.sow | D55k | 10.09% | 0.13% | [0.51% 1% | 0.98% [ Lors | Doaa | D.oow

BER| 0.85% | Do | fo.a6% | f0.33% | BB | DB g2 [ Boose [ Bsoow | f13s | Fusw | Dy

JAEX| 0.76% | 0.13% | 0.21% | 0265 | 0.25% | 0.456 | [0.7% | 0.24% | 0.19% | 40.23% | 0.06% | -0.02%

TR, b SRR 0.73% | 0.3 | 0.07% | 0.5 | 1.3% 474 1.32% 508 | 0.4% | Foas | Busis | fo.6i

BEHRK] 0.186 | 0.14% | 0.14% | 0.24% | 0.31% | 0.18% | | 0.49% % ) 0.87% | LM | 0.29% | D.3%

oK) 0.15% | 0.0% | 0.06% | 0.0%% | -0.01% | 0.07% | |-0.09% 10% | 0.08% | 0.09% | 0.11% | 0.08%

SBBER 01494 | 0.I5% | 0.19% | 0.03% | D.45% | D.68% | 0.59% | 0.15% | 0.09% | 40.39% | 10.13% | -0.05%

W] 0.048 | 0.22% | -0.085 | 0.13% | 0.30% | 0.5% | [0.265 | 0.09% | 0.07% | {0.91% | -0.11% | -0.09%

HARK 0.03 | 0.07% | -0.04% | -0.11% | 0.45% | 0.48% | 0.36% | 0.19% | 0.17% | 10.50% | 10.42% | +0.10%

Rk 0.om | o.om | otov | D32 | bosw | 5oy | loom | Jo.3sw | Jo.31% | J0.22% [ Fo.oo | .38

FE% 0.005 | 0.05% | 0.00% | 0.00% | 0.05% | 0.03% | 0.03% | 0.04% | 0.05% | 40.07% | -0.04% | +0.07%

BYREEMEE 10,008 [ 0.13% | 02w | co.om [ Jo.isw | To.4% | -0.06% | 0.00% | 0.00% | 10.1% | 10.13% | 10.11%

FAHBREREME 0018 | 10155 | f0.33% | D.32% | 0.0 | 0.26% | -0.08 | 0.09% | 0.10% | Jo.96% | Fo.96% | fo.s2u

CAARRR 10.48% | 10.25% | 10.368 | 105 [ -0.03% | 0.13% | [-0.09% | -0.03% | -0.03% | -0.01% | -0.04% | 10.07%

VORBRIE: wind, HOTIEZBEZAT

PRUESF DT R AR WEZF WIS 5 2 A I v i (S i
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100

0.0

(5.0) -

FI7 Ja RIBONBGED A 228 (%) IS Nt RIS S b A T A A 2 i
—£U“E’W iﬁﬁu"/ Z +E. »ﬂtt o QUL w HIF 0w QL-Q3iY 2y
70.0% -69'9%69'4%69'0%69'1%68'0%67'9%67'6%52.8% 65.8% 64,795 66-4%
60.0% |
50.0% |
40.0% |
30.09% |
20.0% |
10.0% [
0.0%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

BARRIE: wind, HRTIESFAFIT (021 4 0miteE &1

)

FPRLIE S IS E T R A

PORIRIE: wind, HTIEZFBETAT

SRS BEhiZh B, 9 A BEE T

2023 £ 9 A, [FE&ZF+2.4%, ¥ EHA+0.6PCTS, #:1-8 A-0.8PCTS, #3f) 1-9
A E%E I RE+3.1% (TEHL+3.1%), % 1-8 H-0.1PCTS, 202349 H, #l
IR A EE+7.9% (528 H+0.8PCTS), HELEFLL+6.8% (4% 8 A+0.6PCTS),
=B R E-11.3% (3% 8 H-0.3PCTS), 9 A, ﬂ?Uleﬂsﬂ)%ﬂﬂFz?lhnttﬁ?ﬁ 8 H
FTEARFERE ST, AR R giEE 8 A, BRTHHH,

(1) 9 A il 3 b 3% % 384 33K ] -

20239 H, il ILEEHIH+7.9%, 8 H+0.8PCTS, a9 H E & e (A%
+4.8PCTS,

MERIFTILE, 1-9 A&HIE LT3 AL E S ML mireE, KEHEN
WHBIBIHE L FATI 1-9 A B FEEET 1-8 A#iE, BFKkE, 19 AL
FIE 2GS R R s, B REIRE@T 1-8 A; 1-9 AREIEHM T, B
Tl B G AR B E A IE, (EEIET R A FBRGE. B, KEl ﬁun‘ﬂlEE Wf&
Bk 4 MTAAL, HR o MG LFATIL 1-9 AR FRILLGIES N E, HIgE
8 H,

9 A Il M 5% R AR A AT S AR B T IS R I, AR T Y B AR K BUR M
71, 5 9 A&k PMI BRE 5 A FIREIZIZRM L%z DA 9 A PPI [F LIRS
2.5%, ELE 3 NMARBEAEMEELEIE, F5E, ENINFEII SR, (HMITHE
BAE, IE—ENE, NHEELFREHEREEGRER, NFRmE, Hr=5RE
WNEALEE R R E, B9 A 50 MUl AR E4H 35 FIRLLNE 117, &
RNFNR _ZEHTNRE, FREFIARAE, Q3 filE L =gEF HRRE 75.8%, &
# Q2 [EF 1PCTS, {EiKik 5 FEFFEERME, SURWREHE LT MR KIEE R
FHRIBE R RE /N, B G SIS R R B Ly B —E#I1E, 2FEMIEE 5.0%F
5.5% = [,

WEZ RS S5 RIBIE S Z IR R st WS
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(2) BB~ BBk S i

20239 A, BHHFHREHEIE-11.3%, ® 8 H-0.3PCTS, MMTIEEMMIK,
319 ARE#IGHE-2.8PCTS, 2023 £ 9 H, {EE. HAERmELE A B R ER 25|
H-11.3%. -19.8%F1-16.2%, “33l% 8 H-0.4PCTS. +0.7PCTS f1-2.3PCTS, it
RANEERERIEREES: 2 MY K.

FEHEHE, 2023 4F 9 A B SN S ERE 2 5029-13.6%F1-10.1%,
5y3E2 B A+2.8PCTS f1+2.0PCTS, FHIF=Hi T/, 2023 4 9 A R THEAF L
-7.1% (%2 8 A+25.7PCTS), Ho A LEHMFL-14.6% (4 8 A+8.9PCTS)., R
HEAF L +25.3% (% 8 A+14.8PCTS),

B R ETIE, 2023 £ 9 ABMEFRBNINE &R H-18.8% (3% 8 A
+7.4PCTS), HPEMNLIRFELL+3.5% (#& 8 A+28.3PCTS). HER &R EL-15.4%

(32 8 A+7.9PCTS). E& KM F-25.6% (5% 8 H+6.7PCTS). M AFBE
[FE-26.9% (¥ 8 A+6.7%),

2023 4 9 HRBEHIFE IR ST FERHME: 1, B~ & B BIEIRIX
F 10%PA F, BEER 8 AMMMGE, SREEREEEXRARNE. 2, BRWLHE
HREAMEF, EHEERRNE mAE LEERRR K. 5F 9 A, BHaEHER
HEEAIR L AIHEER 10 £F A B SRR 4 A5 3 67, fHEL 4 AR 7 AER
HEEN RN EEINRE, TRENBERING, BIKEER R GRS ERFE ™
BURER| T —EMR. HFALRKE, 9 AFBBHEMAHEEHRKARE-10%UT,
ToRJE R LH EREEMRABTRKNEAZE, 3, BRFRESFLEESESR, BOR
XY, SF 9 A, BRIFLFINESFLMEER 8 A% 7.4PCTS, H, kB
J& B8 < K PG AN A 448 2Rk R LR IR B4 8 A 4 E, (HIR BRI EIT 25%,
BEEMNGR A RGE+3.5%, 4 ARCREREIE, BRBEENREEXRBERCAEE
—EMR. 4, FEMLHEHBFELEERREKR, BEMILCTREE, EREENE
IR, 9 AR i TIRAELL AT, ¥R TEAFHTF TEA 5 51715 KIER
bb I 3 KRR R R L2 4

9 A Bl 55 F LB KRR R, (8 5 Rl EE B PR I # 5S E 6 PR LR AT Y
I, thEREEMEREFEEE - ENLRBEBRSE, FEE, MERMKBR
AR TR AR SIS, Bt 4% U 47 P RE 75 HY BUAE N BF 2 A BB AT SR 7 (2 B R B R T
E VS

(3) BB RRZER “REs”

2023 £ 9 A, HEKEF+6.8%, % 8 A+0.6PCTS, Hi# 117, HEfEIR 60 4
A A EREEENEE 22 1 (2021 FEHWEESHH), BT 9 AHAEEBRFEEHRK
F 1-8 A, 1-9 ARBEHEMIHEFIF+8.6%, K 1-8 H FiF 0.4PCTS, 7> = KHEEAKH
&, HAORNBREOKMEFMEN T 1-9 ARERS+25.0%, Kl 8 A FiE
1.5PCTS, MAREFSTERLDAEE, RizOEMEIBIEE 1-9 ARHZEE+11.6%,
A1 8 A+0.3PCTS, ZKFIFREEFI AL EEA YT 1-9 AFLRF-0.1%, 25818 A-

FPREZ WESE R A WEZFWESEAN W55 R BIE Z JRRBHH RSy
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AVIC SECURITIES Fiditisi]
0.5PCTS,

SEMBUE FIHEEEEFER B LEMYS, RIERMNNSH, $9 7 A, 8 A9 A,

A RATHIEE T 1963 147, 5946 {ZTTH 6300 {27T, AR ST EERM, FEE,
FENE THRFIRRE S AMNFE 2000 2nkEf, BFEI=FELITHNEL 1.4 H1LT
BRI AT E RN BRI SHREAH, TIHFEANEEREIISERETIE, NE
B AR E SCHE

K9 2023 4Eni 3 FRREIIHE B 125 W B G W e hidh i

CREsate b ROt ERdibt by

10% 8.6%
6.2%
A 3.1%
50
0% L
il i 9.1%%,.,
P 3 e i
o \E =
RRIR . wind, HNTIEZFRE S AR
F10 2023 4 9 H 8BS B Vs v wid fehiah hy
s - m {2 m R )

6.8%

2.4%

5%
-10% |
-15% L
[#] il B b
1% bis H s
=i W) i
(£

BRIRIE: wind, APRTIEZSPFR AT

P11 [18¢ B & BEor W i1l bEAE 55
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30% —— il . B — SRS . BT
2006 | — R BRI —l R R R
10%
0% 1 | 1 1 1 1 1 1 1 1 ]
“10% | \_/\
-20% |
-30% |
-400 b
ORI RN NN RN NN NN NN N NN
o o o o o o [a=) (=) =] o (=) =] o [a=) o o [a=) (=) o o (=)
e e e e e e T S S o T T N T e R N T N O O - T T~ B
SO SO A CON CA A S e e PP AP AL D AL C O SO o
() — = [} () — [ = = — = () = — () = [ — o [} =
NG I R R v N SO NG B NC R ot S RN SR N SCR- V. S NCREE U R MRV
PORRTE: wind, WRUIEZFAIZERT (T 2021 S AFEE G5 H)
F12 B8R 3250 004 H ) e S
30% e[ VA PRz = ML PR =
il A TR M H — LR it P Y H ] Ll
200 L — MR b —E M A
10%
0%
-10%
-20%
-30%
-40% -
PR NN NN RN RN RN RN NN N NN RN N
S © O © © o © o o©o ©° © © ©o ©o © oo o o o o o
e R R R R R R R R R R R R R P
P P L PP PR T R R R
() = (=] o () — (=] o () — (=) () () — () () o — o o (]
N I CR e B - N N N TR V. S NC R 7 S N S NCR 7C R~ NG I NCRRE SRS SRV
Rk : wind, HRTIEZFAFRRT (JE: 2021 4 AMEE SH5H)
13 S i BB E (%)
20235118 H m 20234E[19H
gyl =
BEEZy B
E/EHALAE —
PREE. ARAA. MESATRAIHALIES IS S —
iR e
&Sk [—
REIE Wk [—
it e —
BB iEE I EENN Tk — e
TR BEfEfEAE TIRE ——
= I E S Y NE ks I B
14 B
AR LR B At ; ; ; ; ; ; ; ) ,
-5 0] 5 10 15 20 25 30 35 40 45

GERIRIR: wind, HTIEZRBFE AT
Fl14 b3ty JF %2 5 B e B 5 B 5 1 Il e %
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AVIC SECURITIES

—— A R e Rl T 2 H Al LR

309 - S R R R R e R A N 2 ] AT
o i I o e S A L B A L
200 | e 1 TR A R FERRHI 2 F] A B
1096
0% 1 1 1 IAI 1]
-109%
20% | —
-3096 L
(et [aaN] o) O N [ | o O oN o o O o o~ o o N [ | o) O o~
(] — o [ o — = (] o — [ o [ — o o o — (e [ [a]
% B 5 S g S S S S = o o oooSoSoSoSnonn
S & 8§ 5§ 8§ § 2§ s s s 8 5 35 5 8 5 s 5 s 5
BRIRIE: wind, SPAUIESRRAT (F: 2021 SENHEE SHH)
E15 pRAE., i Tkt E R L
809 m e A A e i B IR 24 T (7] T A 2 [ L
. 3 T E T R 24 ) [l e B RR TR ] [E L
. L
40% |
20% |
N 3\/\\4
20% \;WV/
-40% |
-60% L
=3 [} o) O (=23 [N o) el (=)} [N} o) O =3 [} o) O (=23 [N} [ae] el (=}
oo oo o o N N () () () () — — — — [ (] (] o] o o o
— — — — — — =l =l =~ =~ =l =l =l =l =l (] (] (] (] o~ [}
S £ § £ 2T £ 8 8 £§8 2 8 8 28 8 £ =2 8 £ 5 8 8
BORIRIE: wind, FATIEZRBFRAT (F: 2021 EAFEE SHEIE)
El16 By IF % 3 3G Dt 34
R R A TR P DYk 2 A [ b

— TR R BB S Y AR L
B TV S U A o R 2 Ak
60% - — Sl T R S U B D AR R 24 A FIEE

o 'y > P R £ N . s =
a— R R AT . M A FEER
409%
209
0%
-20%
-40%
6090 L
oN — — o Ly M~ o~ — — [an] Ly ™ oN — — o Ly M~ N — — o Ly ™~ N — — o Ly ™ N
o0 o0 (=Y [=aY [=aY o [=aY [=aY = = = = = = — — — — — — (] (] (] (] (] (] o o o o o
— — — — — — — — [N ] =l ] ] ] ol ol o~ o~ o~ o=l o=l (o] (o] o~ o~ o~ o~ o~ o~ o~ o~ o~
[l [l [} [ [ = = = [l [l [l [} = [ [ = = = = = = = = = = = = = =
[N} [N} [} (o] (o] o~ o~ [ [ [} [N} [N} [N} [} [} (o] (o] o~ [ [ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
Pas
=

PORBRIR: wind, WPRUIEZFOIZERT (7 2021 0GR S HH)

FPREZ WESE R A WEZ RS S5 RIBIE S Z IR R st WS



& RIS

AVIC SECURITIES [MEZFWEFEHR S ]

—a

=, 2023 £ 9 H LW RESRMEEY, FILHRS

ERART

FPRLIE S IS E T R A

2023 £ 9 H, ML LT n{E R Ee+4.5%, B R H T i B
(+4.55%), #8 Afn[FLEERF; FAE+0.36%, 8 AMHIEIETIT 0.14PCTS,
2023 FFRT=FF A ML TAVEAMER EEE K 4.0%, #1-8 A Rt FHE BT
0.1PCTS, FE 9 AMTWAMREFRMESSE, »=KIXE, R LEINER
+1.5% (Hi{E+2.3%), #Ii&E+5.0% (FifE+5.4%), A HFEF E+3.5% (FifE
+0.2%), FRAMAFEZZF TR E g AT, R A HE b A F g % 8
AT,

MNFATIRE, BAMS A EMEREN 17 ~FTkd, 58 AN, F1041hF

TALRIEEHETAT, 7 DFATFRIE SRS E, HhdceE@E@Ed 2PCTS RIRHEE T,

RAOW AR MM (+4.4PCTS) . B &M E W (+3.9PCTS) . & J& il dh b

(+2.3PCTS). THE&ME L (+2.1PCTS), FLGE NTIEEEE 2PCTS KIF1T
WARE B BIE AR EEM T (-4.6PCTS), HARF47 b [F b1 i b g 55 o i i
2PCTS, EnFELF7TALAEIBITA TSR R,

9 A INHEAMER ELEERRIMEON AR, AP DA E TR RS IEPRIA PRk &
JFeATIENRTTE, 9 AEJTHIENL PMI 18 50.2, EIFEYKXAAN, ELENNHR
ReETr, SRR SR E TN T~ MR R UERSEE, 9 A PPI [FHLFEIE
RI§ 2.5%, #ES: 3 PAREGERE, THTRKBHRLEINNMREE, 8 AL
TP AESCEL R R, R R 17.2%,

ShETIE, 9 A HIOF L IEBIERED e, s 8 AEEE. SMABME,
gE RSk, AT RIRATT R OMMETINNE, RETE S O IRBHTIYE K SRR
E, Wah T AHEShE AR, MK RERMON R “H =" B O K,
NEEHORMATRELZE, 10 A 17 H, =& “—% K EiFRaERELAR
WRREEALH 2, 3300 ZHIMUKRIIZ BB SEN, TH RS, i
REVR. ANLERE. EWEZ, SRR, AR, PUEEFS IR, HEEZFF
H-PBE., W R A G S T ERZAHESE

FEE, EERHN— KRR KBERHESNAFRINA SIS LML LET,
WE T AL H B R EA T

WEZFFFEAR W55 R BIE Z JRRBHH RSy
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FI17 B mE S A7 R (%)

40%

20%

0%

-20%

— Tk hE: =5 H A L
— LI IE R 2 A R
LV I I A N 24 A R B

- — TNEBIE: H . BRSO KI A= RIS RO - =5 H [ kb

T e N T e T T O e ST S (Y- N R R ST S -\
effIIITLeeeeeeAIeeeIIAee e
S DD DD D NN NN NN DR M
NN NN N NN RN RN EN NI N RN RN BN B S N I NI
SO oo o0 o000 O0O000COo00ooo oo oo
S JdJdJAAJAAJAACAASJJAJ]JAAJAA]A]A]ARS

PORORIR: wind, FPATIEZFBETEAT
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AR BB PPN T :

SEN: A A BRI AR 300 HE05KHE 10% B4 ko

R AR A IRV LRSIV 300 £ 0SKI-1096~10% 2 A,
St AR A R AR IR 300 FEECKIE 10% B4 b

TR B PN T

B AN AT IR KO T RIIMIR 300 164
s SRR A AT KoK S5 BT VA 300 S0,
W AR AT RACTAR T RISIMIR 300 164

BT I -
AES AR : SOREN, BORER, SEEEENSMEET. BORPIG. DA LT ROZE0AE, RRETHE TES SR, BRI RN
B, {ESAKIHE.

HEHRA:

2, 18674857775, liyug@avicsec.com, S0640119010012
25k, 18665808487, liyoul@avicsec.com, S0640521050001
M{ERE, 13764019163, zengjh@avicsec.com, S0640119020011

TIHTITAKTE -

PTRAITHR G 2EEFE A NB NG —NIEF AN, FIREE, AMRETEM, R T AR AR RGO EAE 5, B
ARG, RRAEARS SAIR S PR A R A2,

KGR : 508 B R IEHIRRSTT BT AR X, M 2 S5 RS B A R IE SRR 5 R AR I B T B SR M TE RN

T oA

AR AT AIRAR (B R P EIES SRR SHRIE LT S VER) I, ARSI R ERE RSO EMR%R, R,
{513 i P R 57 8 R 2 R A T TR B A T 2 24 M A M T 0 S 252 T s M (I . (I e R X A 0
REER., RIESAEDT, SRR SROARSIUE TRROES, RETHESEEBEEN, RO ERET &%, AR SRR, WA
S EIAL PRI, KGR, ANF AR HRHRE,

RIREHARIOR, TR RN RIS B2, HAEEE BNy B s SE o Aok H S SR A M o A O, PRI
BARATITHH AT AR IS HIESE S N SIS . AR SO BON E MR, MRS R 2R A RS T Y%
=3

AR PRV RHI ST B AL B OIS AN T4, (PO S R AR SR MR e b, PRI S5 R TR G FR AR 5 O T 3 | B 47
SSUERIFAE, BRARS I RO A AT 50, VA R REOURSEAR B DR AT R 0T, TERRIIN, FRROE %] R LS SAR S AT
VORI R —BOR A R RESIIRS . AR R SR S GO SRS F AT ORI, TR 0k, WORERE, ARSI Rt
WO RS A TIN5,

SPTIE S T FEVF AT U0 T 5 S AR 5 PR RO R AT NSRS 5, PR RAT RS SR TR A TR, Ko it
VA2 5. PRI ST I AR T AT F R (LR 25 P AR VR TR A 7 AR RO SRS .

PRAR ML TR X R R UR R X 2 SRR ATES A R AR
NEIMHE: www.avicsec.com

IRZ IS 010-59219558

f&  F: 010-59562637
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