o KA RARE

€2023 FFTEFERNBFERLLFRER
Z) 230608

(REFEXHRERLE: 2RAPHZRN
KA F 947) 221216

4R B FRAE A A TR 3]
A EIER BT F QL FTHA

AT~

R PHIF: kB K

(8610)66229359

gibing.zhu@bocichina.com

PE AL b S-E 5 %95 . S1300516090001

WEHFPHIF: ARF

(8621)20328270

yagi.zhou@bocichina.com

TE HF AT E A Ak 4 5 % 5 $1300522090002

KRR RAR

202312 A 17 8

EIRIGF o B E [ TP E

RERAGNFHA “R@DAGHER, LR R £BaANES N EL o485k
HOETHET G KR E G ITE, &EEXT L%,

A FARLEHE L PMI $9 £ B L5 B LMERTE, B TEELLLEA
H R GA Y E A ERRL IR U ST DA
TEAEFEZER S MERBSKI, T AR,

HMA T LT R HER AL B ARARGAPNTARTS, 75
TRAEELR (“REMMRSH”) sk (“B%H”) PREWE, &£
KAEMKETRALLE T ERESW AT FRIEE, MELREFA
MAREDANTEEZELAR, 2RNET A TRAERT TR T L
T,

HAKRET AR ER: AHR&EREIES, LYPERBENESF
Fo P10 F4EMES, 2R FH—FT THREZRET R DIHEST
AN 2024 SF A ARG, 4880k AE, 4 10 FEMRMA TS
8] A RHA AP E T AR TH AT HHIE EAKLEAMH T
TR 2024 R ENEFKE G, MbmaIES, MEEREDE S,
Mg Ly e, 2RMGAERTRRE T £ BB KA EBHEMEN
16351,

R BFERETE NGB, MR & AR L XEEH,



@ 4R IER

B &

AR T AT e e 4
KB T TE TR ettt 9
D 7 TSRS 14

2023 %12 A 17 B KREF B BAHR 2



@ P4 IEHK

A& HX

RS YR X2 T T 223 % & 5
Ax2 ETHREHELPMINERZFAMNL vs FE DR B AR ..o 6
BE3 BRI E BT BRI B oo 6
Bik4 2RAEET NS BEILHEF e 7
BES £RBREAF NS BRI EALKEE e, 7
B&o6 MAEAETFSBEAAHS ORBETIDP) e, 7
AT PEE AR AR e 8
BESFEZHAM: FIFEL & TS oo, 9
Bl 0. K T T oottt 10
BE 10.AMA e £ B2FBAMABAEN T 10
BE 11L.AMEEI/E PEEEER)F PSAZELR) oo 10
BA12. PHI0FEFEEFE vSTFB ML ....oooooooooeeeeeeeeeeeeens 11
B#& 13.DRO07 (L&), 7T REGAHFAIE (FER) UA 1 FHEMKSEER (%
BB ) ettt ettt 11
BE 14EF10FKRBEERFTEZE 4% VAT oo 11
i IS EMXBABRKBRFTRBRAFR—TEE s 11
B% 16. £ EH4RE 5 & LA 2024 5 TR B I8 %, X2 F £ LKA 2024
BB FRILARTE oottt 12
B 17.£48% (RER) VS T T E£BAEARKEITEH 2024 5 6 A BUEA
BRFFIE (ZLE L) oot 12
B% 18. LME 47 8 5 A Ak &4 & 7900-8800 £ T/ by KA E D coooovveveeerne. 12
BE 195484 0NEE 72-88 £ ARG EHEIE oo 12
Bk 20. &8 VS £S5 FREFARES 20 B RIE ..o, 13
Bk 21. 2% VS £ S FERAMBEHER)AS s 13
Bk 22. 2RZBFBEERARZEIBLEKA 2007 FZ 64N AZHERN L —WA
FHIEFIHUAE ..ottt et ettt ettt 15
2023 % 12 A 17 B KET =5 Ak 3



@ F

4% i %

AR T B 54

EATHEHCBLPMIGERZFRAMCLRBARE, ETEFELALEAMAZEGSENEA,; £5
AR OBREREH T AMRLEHK. KAEBAH 11 ABKRKIERIFT ST (ZELKGH
WithErELIRE) , REALMES, AEFKLEELTETI, 12 A £ B BG4 iE % PMI H{d
BSTERMFELESDRER, RAXGHELFHRARMLE TG RIE, 2 cAh b4, 4
FEENR, R4 12 A £ BARLF 2L PMI wfE& T 5 AdAfalii, 2R 12 MA R
(PR %) @ 04 & B 42 35 B 3 €. 42 2 30 AlUR R TR 69 3k A EE, IR E T EE A
BAHTHAEY, F—F@, PEW 1L A28 2FEF0HERAGEASTHHY, FHREKG T E
BFRHEGEREH., BREEZIN, ABEREM., METARERRFEFRITONELSN, =K
Y ERFEEFRPIREMERFRLT, AFHLALE, EFRBOEFEEREREQNEST (£
B EAEMERSE) , BEAFEENRL, LEANEREERER R T REqeIES
BT —RARZGO MR, HEHEAKXTHBIRATRAT PEORGEWRS E. EBRMEAT TR PEER
O kB ANS AT KRR E T AT £ B2FREH L ELLDHINGEIRIN I B AR E+ 25
BRFBEWEZEFHRGEN, CRTT THER RSV ERES ST RAELEGNE; 4k
ZTF, REFRE AL FREFHET = ik, 1287 B AT TEL&G TR A&
35 B kAT AR AR #E50  “higher for longer” 89 JE kA2 5o B FRIEHZ ENARGTERTT, RELM
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SR AN 3 T AT 2%0 B ik g, b4 R k4 1%, AT R AR AN EKE T % 3.5%, #EF
FF, EARKFABERESEM AR 1% @Y 1%095K . BREXF~F, £8., ZEMTF
8 10 FHE KB ERB B TAT LA 26 M5 AR & 2B TR ERAFKEERE
SADKE 5 AN 20 MR B RNAHEHRTHR R SRR LBRARAFIAREARTIS, 75
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ARl ARIRZHAXEEFHRE

L%4K | 8 HuE & REret i | WA | KR4 A AE #% ik
12/12 21:30 CPl A%k 111 0.0% 0.1% 0.0% --
12/1221:30 | CPI (& & 58 R) AR 111 0.3% 0.3% 0.2% --
12/12 21:30 CPl Rtk 11 3.1% 3.1% 3.2% -
12/12 21:30 CPl (kR &AftiR) Rt 14 4.0% 4.0% 4.0% --
12/13 03:00 A A R 117 -$317.0b | -$314.0b | -$248.5b -
12/1320:00 | J& BMBAKAT ¥ Ak ¥ i 454 3rk | 12/8H -- 7.4% 2.8% --
12/13 21:30 A = H MR 111 0.0% 0.0% -0.5% -0.4%
12/1321:30 | PPI (& &5 R) ARk 14 0.2% 0.0% 0.0% -
12/13 21:30 PPIRZLE R Rt 11 1.0% 0.9% 1.3% 1.2%
12/13 21:30 PPl (BMAES®5&R) Rt 14 2.2% 2.0% 2.4% 2.3%
12/14 03:00 FOMCA % 3k 3E (L TR) NA 5.50% 5.50% 5.50% --

* 12/14 03:00 FOMCA] & s % (T %) NA 5.25% 5.25% 5.25% -
12/14 21:30 EEHE AR 111 -0.1% 0.3% -0.1% -0.2%
12/14 21:30 FEHE (RAF) AR 1A -0.1% 0.2% 0.1% 0.0%
12/14 21:30 JE BBk W AR K BOR AR 12 9H 220k 202k 220k 221k
12/14 21:30 B AR Kk ROF AR 12/28 1879k 1876k 1861k 1856k
12/14 21:30 # oA IR T 1A -0.8% -0.4% -0.8% -0.6%
12/15 21:30 meh N HE LIAT K 12 2.1 -14.5 9.1 --
12/15 22:15 I~ 4E (A ER k) 114 0.3% 0.20% -0.6% --
12/15 22:15 e S 14 79.1% 78.8% 78.9% -
12/15 22:45 AR A R-F B HI3E L PMI 120 i 49,5 48.2 49.4 --
12/15 22:45 ARE A R-£ BR S PMI 120 #1h 50.7 51.3 50.8 --
12/15 22:45 ARE A KR-F H L LPMI 128 i 50.5 51 50.7 --
12/12 18:00 ZEWA & 121 -- 23 13.8 =
12/14 21:15 Bk T E 2R ETAE NA 4.50% 4.50% 4.50% =
12/14 21:15 B kAT AR R I NA 4.75% 4.75% 4.75% =

Bk LK | 12/14 21:15 B Sk AT A KL A & NA 4.00% 4.00% 4.00% o=
12/15 17:00 HCOBEX T X #| 3% L PMI 12/ #h 44.6 44.2 44.2 =
12/15 17:00 HCOBEX T X AR 4 WL PMI 12/ Ak 49 48.1 48.7 =
12/15 17:00 HCOBEX 7T X 4% 4-PMI 12/ Ak 48 47 47.6 =
12/11 07:50 W AEENR L 14 -- 2.3% 2.4% --
12/11 07:50 % A EMIE L 114 -- 1.7% 1.8% --
12/11 14:00 AR AT S R sk 118 i -- -13.6% -20.6% --
12/12 07:50 PPIF) tb 1 0.1% 0.3% 0.8% 0.9%
12/13 07:50 H8 L K AL H] % b 45 4Q 10 12 9 -
12/13 07:50 Ha 40 K A JE ) i b A8 4Q 27 30 27 -
12/13 07:50 A2 KA ] 3 Ak AT R 4Q 9 8 10 --
12/13 07:50 RPN R -y 4Q 25 24 21 -

A 12/13 07:50 A KA A AR A 4Q 12.7% 13.5% 13.6% -
12/14 07:50 A s MUARIT £ -37 bb 104 -0.4% 0.7% 1.4% --
12/14 07:50 A HUAR T 2 -F) kb 10 /| -5.6% -2.2% -2.2% -
12/14 12:30 Tk & 4E (3R Ek) 10 %44 -- 1.3% 1.0% --
12/14 12:30 T3 e fh Bl p 10 %44 -- 1.1% 0.9% -
12/14 12:30 ZRefl R E AT 104 -- 1.5% 0.4% -
12/15 08:30 Jibun4k 47 B K 4 4 PMI 12/ #fh -- 50.4 49.6 --
12/15 08:30 Jibun4f AT B K %) & L PMI 120wtk -- 47.7 48.3 -
12/15 08:30 Jibun4g AT B RJR % AL PMI 128 #4h - 52 50.8 --
12/15 12:30 =LA R 104 0.1% -0.8% -1.0% -1.2%
12/13 17:00 AR PR K 114 1300.0b | 1090.0b 738.4b =
12/13 17:00 G AL M2F] b 14 10.0% 10.0% 10.3% =
12/15 10:00 Tk 3 e {h B tb 114 5.7% 6.6% 4.6% =

%+ E | 12/15 10:00 T b3 el F 8 A Rl 14 4.2% 4.3% 4.1% =
12/15 10:00 HAERREELHRL 14 12.5% 10.1% 7.6% =
12/15 10:00 AN EE 14 7.4% 7.2% 6.9% =
12/15 10:00 B2 XA RNFEASR® 14 3.0% 2.9% 2.9% =
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J 4R JE A

Bk 2 EFArEHIELPMIERLFAMC vs £H AL B AR

B i o ———— S ———
-
HHFR: T, FHRIEL
Bk 3 2RI BB FHRIFMNEEFD
Lo - _ ) VA 3
shzeukrun  aap  TEmA GRER GHIDE 2023 VK
R e 7 = e il 42241 -1.8% -3.6% 12.2% 155.4%
AR E R50045 4 4719 0.0% 2.5% 4.8% 22.9%
EE TR 3 A K 37305 0.2% 2.9% 6.6% 12.5%
+ U i 352 A A5 K 14814 0.4% 2.8% 5.0% 41.5%
F 222535 % 32971 0.9% 2.1% -1.6% 26.4%
COMEX 47 1 ¢ 389 -0.1% 1.7% 4.5% 2.0%
kB Y] P E 30045 3 3342 -0.3% -1.7% -7.4% -13.7%
ARE/E 20045 3 7443 0.9% 3.4% 4.7% 5.7%
MSCI #7477 3% 453 (1% + E) 1276 0.5% 3.0% 5.2% 16.5%
£ b AR 45 5% 1849 -0.6% -2.3% -8.3% -21.2%
%5 EKOSP | 45 % 2564 0.8% 1.8% 3.1% 14.6%
B A X M 46 250044 4% 4 4549 0.2% 0.6% 5.4% 19.9%
B A AR 3781 2.2% 2.0% -8.4% -8.4%
AR K 16792 2.4% 2.8% -7.1% -15.1%
F 110045 & 7576 -0.9% 0.3% 1.2% 1.7%
AR FZ I HE A £ 4.3% 0.0 20 50 115
A HRIBT B LA £ 1.2% -1.0 5 15 31
N F 25 (CBT) 629 5.9% 2.3% 12.3% -20.5%
| CEA 16 4% /3 i A7 5% 77 -0.1% 0.9% -5.7% -10.9%
MR R R AR 2.49 4.1% -3.5% -21.9% -44.3%
£ 5L A T 142.15 0.2% -1.9% -6.1% 8.4%
£ TLESE 0.7886 0.7% -1.0% -2.1% -4.7%
£ HFEANR T 7.1346 0.2% -0.7% -1.7% 3.1%
A 2020 -0.8% 0.7% 3.0% 10.7%
* TR 0.9178 0.9% -1.2% -0.4% -1.7%
£ A5 HBP L R 102.6 0.6% -1.4% -1.8% -0.9%
v 10F #94% B B il 5 % 2.02% 10 26 63 56
1050240 £ B B il & & 3.91% 1 31 62 -4
BE T~ 10540 B B il & % 2.64% 2 5 3 20
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BAX7 TEZRERTHF

. _ E—XHA HiBEE HKASET HE308 T 2023F %%
a, 1=
TRIREBES A s 3 P 3 B4 3
% B AR B AL 5 E 1045 2.62% 1.5 41 2.3 21.3
i F* o B AR B AR 4 2.31% 2.8 7.2 -10.2 21.1
1Y AAA 1Z AL F) £ 0.51% 0.2 -3.0 0.4 14.8
FIEZE AR HK 2943 -0.6% -0.9% -3.4% -4.7%
EIE5045 3¢ 2245 -0.2% -1.6% -6.7% -14.8%
BRE P IR30045 % 3342 -0.3% -1.7% -6.6% -13.7%
£ Ak AR 25 1849 -0.6% -2.3% -8.0% -21.2%
[ 4£2000 7669 -0.7% -0.5% -2.2% -0.1%
"y PR EAGLAR T 7.0987 -0.4% -0.9% -2.7% 2.1%
’ Wind A K, 0 & 745 25 % 96.99 -0.7% -0.7% -0.8% -0.7%
FA R R L E 2514 0.5% -1.3% -1.4% 5.6%
i SR AL 35 B 1946 1.0% -1.4% -2.1% 2.6%
. B T W S8 S 3972 0.6% -1.4% -1.2% 2.1%
- Y G F 1078 -0.1% -1.2% -4.3% -4.0%
EER LT e 6580 0.1% -1.1% -0.4% 1.0%
EARR e ¥ e 801 -0.1% 0.0% 3.0% 12.7%

HAHFR: THE, PRIEK, E: HEHE23FI12 H15 B KEN BGHKEFEAZHGFZBP 5, ELEHK5F
FIE TI7, HAE5 05 FFZ LT
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5%7) Fadk (“REXSH”) PREWK, EEAX*ORELTRAXRLTERESY AE. P RHAKX
F, MELKEFRAMBADANEZECRANAL, £2RRNET > ThROERITFRHFETE LITH4
¥

MO KERFAYRERL: AH B&EREBHMES, HUABNEFH, ¥4 10 FEHES,
ZERTH—FJTFITRESRETRPRELERS K ; 2024 S 5 LT RK. Ak A, £4 10 F
A BAA TIHZER ; RARBAAPRBRETERETHH T B EARKEPNHA T/HER;
2024 5 RENESKA. AhBHES, XYBRRENESH. 2NEHNALITER, 2XKHH
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B2 TAMRTELE AT TERENZE, 265 ET BAEFOARLTDH AR 10 F
BMEGKEER 154 MLF Z M6 5 £ XBEE, HRAVNA T 6 10 Fl B FH/HHE UL 2.6%-2.7%
EHEWERITHEA L. BIRTE—F TAARBE TR DB — 5 ey ) A gm, Fk
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SUEFE : Wind SRR | Wind
FHRR: T, FRIEFK AR : TAE, PHRIEFR

sk A, M I0OFKRBEMA THTRN,; ARBAAFRKRETARFTHITHRE, ££
IRAE <8R @A 2024 FIELATF RO FERT, £t 10 SHMBFERM A 3 —F TITHTA
M, AEEKA, KN EBFH A THHEAIFRESD, @KKIELIS LS INUTHE, {2iX—
ARTRLSBEAEN. TERTAPNORIENT R EF AR R SR ELT R, FEHIES
EMmP KRB E, PRIERAE, EMKFRBRGOLKIFERAETEREFENRGTEL L
Z & TR EATE B T BORA R K,

B& 14FRI0FBKBEELAATEE 4% AT Bk IS £ RABHPRASEPKRZAAE - TE

P
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— W0 —_ F R N 5 10— . T — REARGETITE
HERE  Wind BT : Wind

THRR: T,

o JRGE K TR : TR, PHRIER

EABBBMNA L —FOEGTHRME; 2024 FREAEFHE A BHRE, FELRMLEHM
ik, (2R RTAFEE RTA LI T T RE LA ST NS L. TRF LAY TRNA 3E—
TEFEGTAE, T, EMTRAN T EEF Kk i F0F&, RMNLAAHDFRT MG E
B @k ARk BB R E AR R, P RIARAE, AT TS —BIA AN, &40
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