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AHTHEE 26.29%; £H 27.76%; KFHMEXAL 44.78%. £BREFH
b LT A WHSGELT, REHFRRIAEE D CAGR RFHITE
¥ 23.23%,
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| =
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a85% /0% pgem. mirRn. FROE
1.00% A #EGE. R LH S
A, KA LH &
8.90% %5 LURA R 5 B S
.98, 4. AL WeF
BHEF . BEAKRIIE
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2.35%
2.04% Bk, BB, HAEBE
8.35% 0.84% 1% 4 B B ) 3
PRE R, B AREALEYS
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= R ] S
= LR AR e B A
R G SRR B

TAtRiR: BREATR, BAIERF A

Mafsbh oA, KEINE 0 £ AMMRE B, & & AL RM4H(42.00%), H
R A G LIRA A G 4] & (8.90%), Tk & & A F & (8.35%) . ¥ TR HLAnX
(6.90%). % AT 5. ALAF B4 (5.58%). O H B IEEY, KEMHRLL
FE s A 20 e B B, TR AL F &, TAHEROE RS, G4,
K&, MANTEA L, BT Rl ENE, E2MEEF EILAL 10%, #4K
BoERBARAKFFHERES.

Mo EaEREokEs, KERAYZ AW “HRIT 7, SREFRES
B &Rt 2 42.21%4= 31.58%, wAZ A& k&, T RBALREFHE
37 30%AEAE . EREEFETF OB 28.090%, L EFE LA SF b HLEUK,
SRR 9.84%F= 7.95%, &3k F SaysEF 7 A R
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&
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Koy o hbig LA, AR 2007 SF69 7% LA E 16%, st EAEE oK 21% T4 ZE
15%, BB H e XA RKRE, BERFHEHTXRENR, RETSHFEGEME, 5
HKELTREDEZFW, K 2%LEFAZE 3%,

FE—ap— T KR5S, T F R A EMN - —REBRE o L2 F B,
M 2017 4 28.48% EF £ 2023 4F 11 A 44.91%. RETRFE# @t ——R B K
homEE, 122022 F 12 ABAEGEFALUE, —F—%EB R s o508,
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AR R: Wind, B TiEFAT AT

ABARHEETEH AP, AEHEHE 0O I RZH AL, FRITEAL
B HH(43.79%), Hok AL LR R L 82(13.39%) A0 1K & B & H 4] 5(9.50%) 2
FE AR (5.84%) Fol 3 T3k B 340 % (5.07%) Ahih k& 0 K EH R, KA IR

TE, RIZRMEELEWIYEFEFD,

BERA, KEMIH O IREAA L LR KRA MM, MAZERLZFRT

KA — I LEAIFIEE BRI AP K B A9 25 22, &

LEM, BARN L, 124

k, BHEAFHKRAR, EAKXKERBNOE OEM, ST HIEDAERA £,
Bl A B ARRET R H AR — KA B e EER S ERAHE, &K
Eaxt A i d o b B 2 LA, AR F B-ARdE-ER7 695 s A TR R,
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2. REMIAEHRTARK

A& B 2 A 4

f'-/k %
X 13

PRARILFy P 4 8

& GDP %% 14.92%, @R % H 42.46%,
ZIFEEREB K,

522 HRiAKE OFDI A& & GDP b & 1%

£
T,
i

A 10:

F—REERR, F_REMBEK
2022 4, K EMIMZ T AT A 1631.20 10 £ 1, 2021 % A& 4 27851.50 12 £
t&H % 50.65%, H A% 40.05%,

A 1l: KEMSIERATFELBEERRL

—_—

+

E: &8 ek A SR B AR (1C# L) XS A ATk A (L E L)
60% r Ao AT AL 3G iR (A 4h) AF & ok R 3% (4 4h)
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’ P4 1000 [ o
/ 0
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600 ’
20% F 400 4 -5%
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N
09 == pp— T 0 ‘%\4‘\ ‘25('\ V§< y§<’\ @('\Y‘
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FA KR Wind, B TIEF A AT FHRR: Wind, BETIiERA LA
A 12: KESF LS ERBTAETAR SRS L ELE X
0.10% _0.14% NI S SN 32
0.52% BR, 4 &
o g
0.10% 0.43% Wk
1.62%_\ /_ 0.67% i
7 BRA B £ Stk
Ak

9.44%
1.81%

1.97%

3.29%

40.14%

5.74%

13.25%

10.77%

9
3.33% 0.18%

SR, A e bR Bk

ZE A, T HAUR S A S
PR AR
B 278 Ao AR

eI

B #o b

AL Ao B R 5ol
= AR H R, HRIR S Frb i B
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JERJR
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= DA
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7 R N S A A

F-Fe FLACIR Gk

AR Fo Ak 2@ A Ak
A Aol R

WA R IR Wind, B TIERAF AT

i Gl B E LB R BT F AR
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A 13: KEST LS ERBTAE (L)

B, . d. B CE Bl

WA R L Fa b ER L PR NS U 3 F @A

58 ArH . T EAUR HAe S AR PR Fo RE W W {E 75 A Rk ok

m AL . AL e T 4 MR S

WA G, AR AR BT e WK AL TR R R JE RS o S AR Sk

#% DA, HAREE AL AEA] L AL, AR Ao ol
5000 [
4000 |
3000 | I
2000 t I I
1000 | . B I I

2009 2010

-1000

-2000

-3000 *

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

AR R Wind, B TIiEHFAF AT

IS IS A AR F 04T e M) LA, de B BT SN HE A AR AT Lk Fe A 4T AL B B AR], 0k
FAE R FRERTL, BRGEEM LA, KB AERTHL S — o) 2A T
B 5 IR 42 (40.14%), ok A E A B E 2 (13.25%), =, W, ELHHH b ekl
(10.77%), #1i%1(9.44%), K& 1 (6.51%). k¥ L&, AR 4k 11200.00 12T,
#1130k 2632.6333 12T, K 1k 1815.08 12T, #li& Ry LA ELEZRIR,
R—F0RE. R &EH. T HEAURSA S LT 2017 F3F b 8 1540.96 12
%70, 122018 4F, 2021 SF#FHILF-F T 2017 SFa94%h

ST AR AT e LEM T AR R 9 A o, AEFELMET B A, /&£H, &>
LEAKFEEMREE, EMIITAYRTORARIR S, QCEARBITEEIY
FRREGER.

WG ol 1% B LG 89 AT F A
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B 14: KEMIEBERTRER SRR ST (ILERL)

5Ok AT I S A AR AL A AR E
St AT AT AT £ X oh B AR A O
St A AR FT AR 3O AR BT A A K

— i E A S A AR T R ) Pl (R 4)

2500 4 120%
4 100%
2000 | 1 0%
1500 f 1 60%
1 40%
1000 | 1 20%
| 1 0%
500 1 -20%
-40%
FARR: Wind, BTIERH A
B 15: KA EZHNEERBEABERTREACEL)
R R R i E RIHE
+ B A% ER R vy I B A
HE _— — ]
— Tk T — T R — %
rHA 3% 3] F M 32 Ay
—_— O AR AR R
1400 4 200%
1200 0,
1000 150%
800 100%
600
400 50%
200 0%
0
-200 -50%

FA KRR Wind, BTk & 50T

MAFoh BT RBA, BNAXREMNSIAZERZTHES, A T0%EE, LK
AETEMN, HALBRARXfedEM BT EHM Y. AN EBRCEA, FEFEL
KIS ABERFTOERET D, AN L, R T HAER LAWK i# 4 RIFE,
A EF, BTARERT

KRG A BRI T mnA, T B2, AT ARSI Gk —, A 47.30%,
HoR A TR Sk 16.00%, F B 5T A #09 AT KT AR AR 1 R AT 69 %% o
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B 16: 2021 FEABENFA ST LBF Stbmpy FATARS L HLE—

5006 47-30%

45% |
40% |
35% |
30% t
25% |
20% | 16.00%
1506 L 12.00%
10% 5.30%4.70%4.60%3,70%
5% | °2.40%1.40%0. 60%0.60%0.50%0.40%0.20%
0%
W oa @ Y Y Y Y W W Y Y Y
N D AN N S P S N R O
P & W 4K 5 AV A
PR &% S
%! TS SN S R -
& b DR\ 4 5
ANED U VAN k%
g7 o %
GRS i
- o
@5
Yo &1)‘\ &‘3&

FH KR Wind, B TIERAF LT

WA BN, REM LR 6 BT AR EA ST, £ —F — SRR T,
&lﬁ*##%%&l%ﬁﬁ$%ﬁ%iﬁ ok 2022 F, KA —a — L X E
RBEFHMEH 209.70 1L £ T, 3 2015 F3 40 61.5 10 £ T, &atsh AT B H
17.95%., ¥ 4ABEREFT 5@, 2022 F4%FH 1395.35 10E 1, bibigikin
9.75%., MZEME, HEBREEM,

HTFRER—ANETFRANE, HFSFZRBANELA k%é&lﬂféﬂ‘ﬁ
B B, BIPB RGN BRI HIE R 49%ﬁiiflﬁﬂik%¢%
FRALE B KB\, A ERMATE XA 25w ) AT Hﬁ%ﬁvz‘(\%éﬁ«fi’ﬁ‘,
RARREHRE LA, S #1332

B17: H—H—%ERERFELEK S AP LA B 18: & EHIEFFMANLIT LTI
— A Ak A SR B — S R B R (L £ ) LIRSS T 3 S INCGAD)
AREIR T SO SN F
— 7 E ek kS AR T (L E L) 4,000 ¢
— LB AR
TR B A E R S L% 2000 F
2000 r 5 20% 0 _.w Y
1500 } { 15% 2,000 F
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1000 } 1 10% 5000 |
500 | { 500 -8,000 |
-10,000 L
0 0% 5 285338853239 53d
2015 2016 2017 2018 2019 2020 2021 2022 2222 RQILIRIRIRRIRILR
KRR Wind, B TiE £ 5T KRR Wind, B TE £ 5T
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B 19: AEMABRZTLARAEEME BN LM (LEL)

WY, EAAKGE S felt gl BRAAREL B
SABIEH . A A b B Sgkilk B R A
WA HAIR S R B W e w13 Ath b, A IAUR S b Ak
u & KRR S FAR IR 45k H AT A
1600
1400 F .
1200 .
1000 F . .
800 | -
[
600 ==
400 —
——
200 | —
o L= =

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

PR R Wind, B TiEF AT

B&h, RS ERBTARRREAN, TXBELHBHT O, F—REEE
BEARAAR, FREMEZ AL, B RTHRREM T, FEHRZKENIA
BHEFZE, KA, RAHXTH, 77 E—F 3 EHE b LHIK,
kMY, RERAREE, BAFEARE LG BT, HARERNM
TR A BB DK, X BRT & E K 5HE F AR ARG R, Rk Ik 3
R, SRZ A PAGEFIE LG R T o sIb, KEMEIT = TREAAR, 2458
SRR T BRZAESER T
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BRAAFEFNELE (RBLFRRAELRIE) WL EE, BRUELTE
REZL—HFE2H: #e— “BALS (BFHER)” —“do” 9REHMS, KK
B2FA, BRRRAAMKEYEZREAZ R4 E A = LA £, @idind
Pk, B AR AR B R GLFEAS T RFOER. BES(bLhEettnZ 5.
KTk higeg— (L)) PPEAELSIELEY, BNELWT: —BEALKH
RN, BFFMARTHARAIKGES T LERKGHE, g ANBEFRLA
BHAANER. —FoME, AANY: SEHELEFENEALEN, — k2%
REHEREEFRIAT RFREZRE, WERATIZEELAHEE~A LR (Hlie
BA#MEL); —REBFREINENHAETHAR, HKBR; ZREFEABEHF
KA, A P2 X7 BARRTERAELEHBRTR, 2K R ATFTIMNESF.

RIFEA LD, AANAAKE LG hEN T EFHS N BRALFRAREE,
BOEEFABRE, IANE (BR) REABEF=7 .,

1LEAZFIARK

LT At n e TREAD R (£ (DB HL2 4 XThikdh
Hay—t (L)) FEAEMEL) Ao L0 R KIFERKE T HSTTIEIK
%, fasa Nl TADEARRB K, AL TEFERGESN. LA ZRAAFER
A, AR E AR FE LTSN B AT AT IR B, SoF XE A =N R B
Blo 6 L HAE, FaAl R FERICET ] &% 2016 3 A, 144 72.9%, L8+A
TAG R R, FRTHAMAS, MAELH e EF, &BRANEZHD
F, ATLR AT, T ket X/ EEZR, LAFLMZ B,

Emny, EEBGEEMTE, &AMREAE 1970 FK, HEHADHENGEK
K, FoREFiedTg, X5 8E LATHLFRUMA LA,

B 20: BATREFRTHRIFIANDT —ALHHE

—_— E AT AR A F% B E Tk = AR F S B {E%( % 4h)
22 179
21 78
20 t {177
v
19 F ’\\/V 4 76
18 vv\/ {175
17 {1 74
\/
16 F v {173
15 1 1 1 1 1 1 1 1 1 1 1 1 72

FHRR: Wind, B TIERAF LA
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GUOYUAN SECURITIES

2. BuEE S

21 F B E R A2 50 R R AL LT ES, AP RB—AF ey
FEd, iEF LSS, RS LAV ERRAFF AR EF N T @,
HATVE R T VR AR 55T 4 h %354 TCI (Trade Competitive Index) k#7%, 12k
AR O RY FH R ERE F R AT HEF TR — B et AR AR
A FFR O, RO BERT AT A AERITEF, FEIUALRAE,
BAVAA Z LB ST F RN ET E RO BFIRES .

AAE Wind PTaE AR R B AR, RMBZXLBEENE, BHR AHRE L4
BRNGILETARFLE A GEERANGILE

B 21: B8 TE A LB A B4R

BB - BERA
EAE ="z&qm

arpp  [(EE+ ROLSE - B+ ) USHEA - BURSRA -
B (aaffiiEEah + ) - FrsHt

RTFMER2M FF0H A THMEF S8
T HERA T EEEA

ﬂﬁiﬁﬁ%%&hwi=zéii

NN E#ERE = « 2BFE =

1
ANBER R ERE

TR BOIERF LI CE: A mAR A EE ROP fod A1 £ B 5 H LT+, Fule “—")

BT Wind A FAZTIHRE (ROP) KA R IE, R AALHIE, &ANMR
A | F AL | 89 ROP 48 B A A8V, 4w AL H- B R 24030 | #9-F 39 % 4 ROP.
TR R HRAN T ARTEDIRE KT 50%, A A&k A E<2%8 A A7) A7k

n
ROP] = Zwij * ROPij'wij = n—V
i=1"1

i=1

LB T, FRBREA B s A ERARNL, R LA CREAZ, £H
FAHNBLERE, EMNEREA) RALELENGILE, KEHEA, @57 kH L5
AT B9 36 b 4k 98 B H1(7466.00%, &P @&4%k), MNARARIII1224.23%), @
77 11 (554.90%), 4% #+(534.60%), Tk 2% 7 & = B 54 R 7 5 7 111 (459.25%), & Il
(455.74%), 5 Ho /= % ATt £ (364.59%). & AHNEEMBAEREEH, 2A
Fl, THRHEFEMARAS, KARRERZ,

FlEt EAVEZE], 0T LEZANRA S LHERNLERIL, AR AT A E
KT 1%8947 b @Zik 9 A, 1~2%89 1T kM4 A 6 A, MAT Lo RA, RT Lk
NEEBBALTEEH, 2AFL, THEREIMARSR, KHRREREL, T
KFLriah, £EAESERT X, THEARS Eft L, mpyT Lt iEH
FIBRE . BAE SRR NN(0.05%), ZEEF 3450k 4 111 (0.06%), %% 54k 5515 4
(0.11%), B /=& 22T X(0.25%), %7 11(0.22%). K #4ABAN e AE L
ERK, ded st (13.05%4£%), 4% (15.43%)%.
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B 22: #24 21-22 FHEABLEFTHTLES A HE—LBAWind %)

ZAE R /R RN N
Fl & )2 - BEE )M A K ARIR & AR AR A & AP Bt
AR B R LER WA Em e TR/ B A AR E A R AT R 5 T1 Beth

11.23% | 2.28% | 4.78% | 0.53% | 3.61% | 0.63% 2.98% 49.93% 4.57% X

22.43% | 6.84% | 4.70% | 0.67% | 2.24% | 1.80% 1.08% 348. 29% 1.96% v

18.94% | 9.00% | 5.29% | 1.13% | 2.84% | 1.32% 2.46% 313.61% 2.87% v

22.92% | 9.56% | 9.06% | 1.44% | 5.25% | 2.36% 2.10% 221. 05% 4.32% X

15.87% | 4.15% | 7.98% | 1.12% | 4.83% | 2.03% 2.40% 64. 46% 6. 44% X

10.66% | 4.79% | 2.84% | 0.81% | 1.66% | 0.38% 2.22% 335.21% 1.43% v

15.55% | 4.53% | 6.97% | 2.12% | 3.45% | 1.40% 2.84% 139.17% 3.26% X

17.06% | 4.39% | 7.18% [-0.34%| 6.13% | 1.39%% 5.13% 80. 68% 5. 44% X

22.98% | 1.74% |13.35%| 0.85% | 6.04% | 6.46% 3.39% 54.37% 3.20% X

10.89% | 2.74% | 3.50% | 0.75% | 2.31% | 0.43% 2.57% 59.31% 4. 63% X

20.86% | 6.65% | 8.57% | 0.65% | 4.07% | 3.86% 4.93% 129. 95% 5.12% X

27.23% | 12.41% | 11.02% | 2.00% | 5.44% | 3.58% 2.98% 217.11% 5. 72% X

AU, 20.56% | 5.80% | 8.98% | 0.26% | 4.78% | 3.93% 4.97% 81. 85% 7.09% X

5] 5 Tk 5 224 3.20% 1.18% | 1.47% | 0.28% | 0.47% | 0.72% 0.12% 297. 67% 0. 40% v
i LRS- A 18.96% | 3.19% [11.07%| 3.31% | 5.35% | 2.40% 2.55% 168. 63% 1.89% v
+ bR 4 29.91% | 6.99% |13.95%| 1.10% | 8.56% | 4.29% 4.86% 50. 47% 13. 84% X
9.49% | 3.32% [ 5.62% | 0.57% | 3.94% | 1.11% 0. 78% 109. 47% 3.03% X

—26.92% | —39.32% | 21.97% | 11. 65% | 5.36% | 4.96% 0. 63% —79.47% 49. 48% X

38.19% | 27.33% | 4.09% | 0.66% | 3.33% | 0.10% 0.32% 455. 74% 6. 00% X

14.30% | 8.43% | 5.31% | 2.10% | 2.38% | 0.84% 0.11% 7466. 00% 0.11% M

28.00% | 21.07% | 11.94% | 4.95% | 6.51% | 0.49% 0.72% 265.83% 7.93% X

16.81% | 4.38% | 7.66% | 0.52% | 5.19% | 1.95% 4. 48% 68. 15% 6. 43% X

12.26% | 2.98% | 7.22% |-0.18%| 3.34% | 4.06% 4.31% 19.31% 15. 43% X

24.28% | 6.91% |12.68%|—0.32%| 3.49% | 9.51% 3.58% 108. 55% 6.37% X

19.79% | 0.08% |13.05%|-0.01%| 6.55% | 6.51% 3.51% 1.76% 4.36% X

% o 25.01% | 4.47% |15.87%| 0.98% | 4.30% [10.60%| 1.41% 113. 58% 3.94% X

26.22% | 0.08% |14.81%| 2.45% | 6.74% | 5.62% 0.72% 160. 70% 0. 05% v

ey e Al 38.63% [—17.88%|42.22% | 4.04% | 18.82% [ 19.36%| 8.18% —31. 08% 57.52% X

BEARII 23.31% | 3.53% |15.85%| 0.27% | 7.36% | 8.22% 1.51% 83. 83% 4.21% X

i 6.23% | 2.04% | 4.94% | 0.89% | 1.92% | 2.14% 0.33% 256. 36% 0. 80% v
R0 tA 3 : 23.62% | 2.65% |19.13%| 0.24% | 4.29% [14.60%| 0.76% 89. 38% 2.97% v
% e 38.35% | 4.64% |30.23%| 3.84% | 9.94% [16.45%| 0.99% 56. 46% 8.21% X

e R 10.24% | -7.79% [12.72% | 2.72% | 2.99% | 7.01% 1.23% 13. 69% - -
el L&A S : 24.66% | 0.65% |22.85%| 1.16% | 3.60% [18.09%| 0.48% 39. 1% 1. 66% X
opt 70.61% | 31.58% | 16.36% | —1.15%| 6.19% [11.32%| 0.67% 534. 60% 5.91% X

R 13.39% | 1.63% [ 9.29% | 0.93% | 3.65% | 4.72% 0.89% 106. 69% 1.53% v
25.41% | 6.84% |16.86%| 0.13% | 5.00% [11.73%| 2.95% 307. 04% 2.23% N

A o 1l 54.69% | 10.10% | 39.70% | -0.08% | 6.27% [33.51%| 2.95% 1224.23% 0.82% v

E AR &S R & 50.60% | 21.90% | 18.53% | —0.32% | 6.10% [12.76%| 7.23% 167.58% 13.07% X
13.96% | 2.79% | 9.24% | 0.91% | 2.78% | 5.54% 0. 78% 91.99% 3.03% X

59.69% [ 18.17% | 27.19% | —1.18% | 26.47% | 1.89% | 30.71% 175. 68% 10. 34% X

62.15% | 26. 66% | 22.05% | —0.71% | 5. 66% [17.09%| 8.8%% 159. 55% 16. 71% X

47.03% | 7.42% [30.66%| 0.75% | 7.21% |22.70% 8.07% 109. 79% 6.76% X

39.09% | 24.68% | 12.89% | 0. 41% | 10. 27% | 3.02% 4. 49% 99. 05% 24.92% X

- 34.52% [29.71% | — [29.71%| — 0.23% 253.37% 13. 63% X

I Bk & RAT B A4 i - - - - - - - - - -
% e RIS 30.51% [ =7.69% | 25.01% | 14.46% | 8.73% | 1.82% | 12.90% 316.93% — —
R 15 5 - =1 =T1T=-T=-T1T-=-1T= — — —
31.78% | 30.43% | 44.38%| 2.91% | 37.13% | 4.34% 2.09% 152.16% 20. 00% X

— 6.92% — 0.32% | 11.06%| — — 133. 05% 5.20% X

17.45% | 0.04% | 9.53% | 0.06% | 3.95% | 5.52% 5.37% 66.32% 0. 06% v

26.65% | 0.40% |13.74%| 0.62% | 6.83% | 6.29% 7.95% 32.80% 1.23% X

48.51% | 6.02% [25.44%| 0.16% | 8.45% | 16.84%| 17.27% 46.13% 13. 05% X

23.92% | 3.38% | 9.30% | 0.53% | 3.99% | 4.78% 9.37% 78. 86% 4.29% X

Sh A R A& 19.37% | 3.65% | 8.75% | 0.50% | 2.81% | 5.45% 6.93% 58. 14% 6. 28% X
BFRE REFTHE 16.17% | 5.15% | 5.89% | 0.55% | 3.03% | 2.30% 4.73% 86. 84% 5.93% X
VAR A g E | 19.40% | 10.82% | 2.92% | -0.96% | 2.49% | 1.3%% 4.52% 105. 36% 10. 27% X
25.21% [ 12.27% | 6.62% | 0.43% | 3.89% [ 2.29% 7.35% 192. 04% 6.39% X

27.26% | 7.38% | 16.20%|-0.14%| 6.92% | 9.42% 2.47% 96.97% 7.61% X

9. 63% 1.22% | 7.87% | 5.19% | 2.49% | 0.19% 0. 84% 554. 90% 0.22% v

16.28% | 7.17% | 6.92% | 1.78% | 3.05% | 2.09% 1. 04% 292. 06% 2. 46% v

16.21% | 6.22% |10.08% | 4.25% | 5.15% | 0.68% 0.59% 246.01% 2.53% M

K411 32.14% | 16.92% | 14.89%| 6.00% | 7.47% | 1.42% 0.93% 167. 05% 10. 13% X
LA i@N) 34.65% | 17.76% | 13.88%| 9.62% | 4.05% | 0.22% 2.72% 459. 25% 3.87% X
18.95% | 0.91% | 9.08% | 3.09% | 3.15% | 2.84% 0.22% 364. 59% 0.25% v

AR R Wind, B TIEFAF AT
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B 23: %44 21-22 FHERE LTI b5 £ B EF 72 & R TR 947 k4%

Wind% % 4545

AR IX & 5 IR %
Aih, RARAGHM
T
AN
BEEOE
ke A 5RE
HHAZ &

W%Ajaliﬂﬂﬁlm
B AL S5 H &
F LR 4
Ezp Al

#iz Il
3 B ik 36 1 iy
L

R At
%m&%km&
: AL & 15 o
5 R I
Tl
LR
TH I o 24K
IHEMEERA

Pl
-
AR &I

E 7 A & 5 R s
TR AR 5 IR 4
[E 77 FRAE AR I
EXVE Tl
#2
& G A T A ARSI
7 k4R AT

LI tEE R KA 45 5 111

E R %

3l
A ch‘] H 4 5IR %

@ i b 71‘
eFiLh,
s &\‘*Z,Tix &l
F B 5SS

FAANRFLI
A4l
: AE IR 5 5 m
By 4o 28 3R AR R

LA EN

HFIF%

tmTs bERT REHRTER FXZ LETEH bERT REKRTFTER TEEE
19.99% | 11.23% x -8.76% | 1.88% | 2.28% J 0. 40%
41.45% | 22.43% X —19.02% | 20.19% | 6.84% x —13. 36%
29.10% | 18.94% X —10.16% | 11.79% | 9.00% X -2.79%
25.78% | 22.92% X —2.87% | 7.48% | 9.56% J 2. 08%
20.02% | 15.87% x -4.14% | 5.15% | 4.15% X —1.00%
12.58% | 10.66% X -1.91% | 6.97% | 4.79% x -2.18%
38.83% | 15.55% X —23.28% | 21.19% | 4.53% x —16. 66%
18.00% | 17.06% X -0.94% | 6.10% | 4.39% X -1.71%
33.11% | 22.98% X —10.13% | 8.80% | 1.74% x 7.05%
11.94% | 10.89% X -1.05% | 2.21% | 2.74% J 0. 53%
34.80% | 20.86% X —13.94% | 6.22% | 6.65% J 0. 44%
39.94% | 27.23% x —12.71% | 8.18% | 12.41% J 4.23%
28.02% | 20.56% X ~7.46% | 9.55% | 5.80% X 3. 75%
31.26% | 3.20% X —28.06% | 6.83% | 1.18% X 5. 65%
36.49% | 18.96% X —17.53% | 7.04% | 3.19% x -3.85%
37.31% | 29.91% x —7.40% | 7.66% | 6.99% X 0. 68%
19.12% | 9.49% X —9.62% | 8.48% | 3.3%% x 5. 16%
37.34% | —26.92% x -2.81% | -39.32%% X
57.24% | 38.19% X —19.06% | 34.00% | 27.33% X 6. 67%
42.97% | 14.30% x —28.67% | 17.32% | 8.43% X -8.89%
70.00% | 28.00% X —42.00% | 36.26% | 21.07% x —15.19%
14.28% | 16.81% J 2.53% | -0.10% | 4.38% J 4. 48%
22.90% | 12.26% X —10.63% | 6.95% | 2.98% x -3.97%
42.13% | 24.28% x —17.85% | 11.02% | 6.91% x -4 11%
38.06% | 19.79% X —18.27% | 4.84% | 0.08% x -4.76%
49.19% | 25.01% x 24.19% | 8.48% | 4.47% x 4. 00%
39.30% | 26.22% X —13.08% | -0.99% | 0.08% J 1.08%
49.50% | 38.63% X —10.87% | -8.61% | —17.88% x -9.27%
38.63% | 23.31% x —15.31% | 11.45% | 3.53% X ~7.92%
35.02% | 6.23% X —28.79% | 6.75% | 2.04% x —4.72%
31.12% | 23.62% x ~7.51% | 5.07% | 2.65% X -2.42%
30.11% | 38.35% J 8.24% | 3.25% | 4.64% J 1.39%
29.21% | 10.24% x —18.97% | 6.25% | -7.79% X 14, 04%
24.57% | 24.66% J 0.09% | 2.08% | 0.65% x 1. 43%
42.63% | 70.61% J 6.32% | 31.58% J
19.39% | 13.39% X -6.00% | 5.36% | 1.63% x -3.73%
57.51% | — — — [ 23.9a | — — —
45.10% | 25.41% X —19.69% | 14.02% | 6.84% x —7.18%
52.20% | 54.69% J 2.49% | 6.75% | 10.10% J 3. 35%
60.98% | 50.60% X —10.38% | 13.08% | 21.90% J 8.82%
14.99% | 13.96% x ~1.04% | 2.23% | 2.79% J 0. 55%
59.73% | 59.69% X -0.04% | -5.09% | 18.17% J
76.83% | 62.15% x —14.69% | 4.13% | 26. 66% J
68.60% | 47.03% X 21.57% | 11.12% | 7.42% x -3.70%
46.08% | 39.09% X -6.99% | 9.99% | 24.68% J 14. 70%
100.00% | — — — | 32.3%% | 34.5%% J 2. 20%
94. 46% — 31.20% — —
52.59% | 30.51% X —22.08% | 23.69% | -7.69% X [ =31.38% |
53.67% — 11.18% — —
20.43% | 31.78% J 11.35% | 10.96% | 30.43% J 19. 47%
46.00% - 16.21% | 6.92% x -9.29%
53.53% | 17.45% x =36.08% | 9.78% | 0.04% x 9. 74%
33.71% | 26.65% X ~7.06% | 13.81% | 0.40% x —13. 41%
55.98% | 48.51% x —7.47% | 14.54% | 6.02% X -8. 52%
46.46% | 23.92% X —22.54% | 10.88% | 3.38% x —7.50%
36.59% | 19.37% x —17.22% | 17.82% | 3.65% X 14, 16%
1.14% | 16.17% J 5.03% | -3.76% | 5.15% J 8.90%
— [ 19.40% — — — — — —
45.95% | 25.21% X —20.74% | 30.96% | 12.27% x ~18.70%
42.61% | 27.26% x —15.35% | 13.39% | 7.38% X -6.01%
85. 49% — — [ 10.04% —
—20.57% | 9.63% J [S0mg] 19 18% | 1.22% J 20.39%
47.43% | 16.28% X —31.15% | 11.23% | 7.17% X 4. 06%
57.21% | 16.21% X —41.00% | 10.18% | 6.22% x -3.96%
38.79% | 32.14% x ~6.65% | 14.96% | 16.92% J 1.96%
38.87% | 34.65% X -4.22% | 2.25% | 17.76% J 15.51%
32.12% | 18.95% x —13.16% | 4.17% | 0.91% X -3.26%

AR R Wind, B TIEFAF AT
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B2E, REABKERETFTALGASRAGBEEGRTEE. BT “BE"F
EREHRENBRITLTE, BMALRT A A, 3o b £ EAT Loy LA Ffe
HBANE, BAAET R, SAVBRTLAARELE LS H L, TAELELS, KA
RMEE S AL TAT A o

ANERA L, REABRAN BAG ILE, KELK S AT EF NIRAE
H, ¥4k F L34 AHFRT. LAFEEE 10% A LA 344, £5E45 KagiA
AL AL N1 (-64.26%, 2.4 % £ 56), BZBEMEMA5R 4 (-36.08%), A i%&(-
13.94%), A 4AHHII1(-14.69%), #AKRII(-15.31%), ©ix5sE L &(-17.22%) ,
R B 57 2 (-17.85%), F 7487 5 5 F FKIX&(-20.74%), #125(-21.57%), i@
1% % 11 (-22.54%) .

EAREB L BWBANGIT L LR AR LA KR, 2 A2 EITREEARN,
MEMREEG I, EFREREH SRS, 25 T4, 25, F&k5RT,
EMN, ZREOE, e JEPASRETHA I,

KB A LA R ENT LR ZRA N, 48, FAEE, ©FEE. N
BAtl, AERAEREMS. AP e hfta R mEEMAE, 2AAS
30.19 %#= 27.98%.

HAEAETTE, KEETE 2L AMRER, SHAMMML. IRREA 5 AT
SN, R A AR AR F A Ty & 4 RAR 22.53%, HOKESTRAEIXE S5 A S AT AR
ST R, 256K 68, HTARAT@GTRERAHE, KREFHANELE
RA 2.43%, BEANFEEZBERAT 9.83%. A, EEAFRENEGNAT, A
EABEARSTEFANITLE AR, Retkt, £8, €FRE&EAH, AER
BHMHTL,

MA R E R wiE A, KEZ LB SEF /7 IEERWIER, 2022 5K EF ) FiF
TAETEHL S —, 2R b ILYH 25,220, H 3 F A3 F 3758289 4, ABALE A
L F—, ERFEFEEAB, 2023 FAEEA PIFH 2132 A, HEFLER
Zaz—, AEMBRMBEA PIFLT S 2019 FHTE£H,

RAERFY, FFKR, AHHHEABMNEE £E, KB LAY RiNE5E, &
F R, 2023 FREEAPFHFEH 3474 A, £ B HT5 A KB ¥4 £ 5033
A, REA b H i EE 09 69.02%. 12 2023 SFE 4] P i Kk 14.09%, A
WIEH AR SR, AR BMR, REEEEEZELT K%, 2023 F¥FLEMN
2444 A, TR EB S iFE—F. LEAFFHRTEAMY, REARMNAZE, 12
AR, HEAESARAE, FM5EER. B L3R E T b AR KR A
MR 25 o
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B 24: 42122 FHBEABEFALELR EFHLE@IETRAFTEZT & &4 ALY

4.80% 3.61% -1.19% | 2.75% 0.53% -2.22% | 7.61% | 0.63% —6.98% | 15.16% | 4.78%

¢ v v J v -10. 39%
Gl LiH e At 7.11% 2.24% v -4.88% | 3.85% 0.67% v -3.18% | 13.91% | 1.80% M 12 11% | 24.87% | 4.70% v —20.17%
4.01% 2.84% v -1.16% | 2.13% 1.13% v -0.99% | 4.25% | 1.32% J —2.94% | 10.39% | 5.29% v -5.09%
8.78% 5.25% v -3.53% | 5.70% 1. 44% v -4.25% | 9.90% | 2.36% M —7.54% | 24.38% | 9.06% v -15. 32%
- 4.83% - - 1.89% 1.12% v -0.77% | 21.47% | 2.03% J - 7.98% - —
6. 64% 1. 66% v -4.98% | 5.20% 0.81% v -4.39% | 0.43% | 0.38% J -0.05% | 12.26% | 2.84% v -9.42%
5.31% 3.45% v -1.87% | 4.31% 2.12% v -2.18% | 5.75% | 1.40% J —4.35% | 15.37% | 6.97% v -8.40%
7.80% 6.13% v -1.67% | 2.21% | -0.34% v -2.55% | 6.43% | 1.39% N —5.04% | 16.45% | 7.18% v -9.27%
10.08% | 6.04% v —4.04% | 1.08% 0. 85% v -0.23% | 7.57% | 6.46% J —1.11% | 18.73% | 13.35% v -5.38%
3.45% 2.31% v -1.13% | 1.49% 0.75% v -0.73% - 0.43% - - - 3.50% - —
18.59% | 4.07% v —14.52% | 1.93% 0. 65% v -1.28% | 20.90% | 3.86% J 41.42% | 8.57%h v -32.84%
3.63% 5. 44% X 1.81% 1. 74% 2.00% X 0.26% | 25.34% | 3.58% J 30.71% | 11.02% v -19. 68%
11.18% | 4.78% v —6.40% | 1.48% 0.26% v -1.22% | 9.26% | 3.93% J —5.33% | 21.92% | 8.98% v —12. 94%
5 B2 15.63% | 0.47% v —15.16% | 2.68% 0.28% v -2.40% | 6.37% | 0.72% J —5.65% | 24.69% | 1.47% v -23.22%
i i 12.85% | 5.35% v =7.50% | 2.61% 3.31% X 0.70% | 24.44% | 2.40% J 39.90% | 11.07% v —28.83%
10.75% | 8.56% v -2.19% | 1.58% 1.10% v -0.48% | 20.05% | 4.29% J 32.38% | 13.95% v —18.43%
7.26h 3.94% v -3.33% | 0.75% 0.57% v -0.18% | 2.70% | 1.11% J —1.60% | 10.72% | 5.62% v 5. 1%
23.96% | 5.36% v —18.60% | 4.17% | 11.65% X 3.58% | 4.96% X 1.38% | 31.71% | 21.97% v -9.74%
3 4. 34% 3.33% v -1.01% | 4.46% 0. 66% v -3.80% | 14.71% | 0.10% J 23.51% | 4.09% v —19. 42%
18.62% | 2.38% v =16.25% | 3.06% 2.10% v -0.96% | 10.96% | 0.84% J —10.13% | 32.65% | 5.31% v —27.34%
2 5.97% 6.51% X 0.53% 5.78% 4.95% v -0.83% | 7.18% | 0.49% J —6.69% | 18.93% | 11.94% v -6.99%
6.42% 5.19% v -1.23% | 1.41% 0.52% v -0.89% | 9.41% | 1.95% J =7.45% | 17.23% | 7.66% v -9.57%
10.81% | 3.34% v “7.47% | 0.34% | -0.18% v -0.52% | 8.25% | 4.06% J —4.18% | 19.39% | 7.22% v —12.17%
4. 4% 3.49% v -0.92% | 0.60% | -0.32% v -0.92% | 11.21% | 9.51% J —1.69% | 16.22% | 12.68% v -3.54h
9.32% 6.55% v -2.77% | 1.52% | -0.01% v -1.52% | 10.23% | 6.51% J —3.72% | 21.07% | 13.05% v -8.02%
24.67% | 4.30% v =20.37% | 1.02% 0.98% v -0.05% | 8.56% | 10.60% X 2.03% | 34.26% | 15.87% v -18.3%
12.62% | 6.74% v -5.88% | 6.46% 2.45% v -4.02% | 8.53% | 5.62% J -2.91% | 27.61% | 14.81% v -12. 80%
& iF % G 23.68% | 18.82% v —4.86% | 3.49% 4. 04% X 0.54% | 41.07% | 19.36% J 68.24% | 42.22% v —26.03%
i 15.65% | 7.36% v -8.28% | 4.82% 0.27% v -4.55% | 10.98% | 8.22% M —2.77% | 31.45% | 15.85% v -15.59%
b 12.47% | 1.92% v —10.55% | 0.41% 0.89% X 0.48% | 7.37% | 2.14% J —5.23% | 20.25% | 4.94% v —15. 30%
R 3.28% 4.29% X 1.01% 0.77% 0. 24% v -0.53% | 9.81% | 14.60% X 4.79% | 13.86% | 19.13% X 5.27%
= 5.71% 9. 94% X 4.23% 1. 04% 3.84% X 2.80% | 11.16% | 16.45% X 5.29% | 17.91% | 30.23% X
: 6.8% 2.9% v -3.90% | 1.21% 2.72% X 1.51% | 7.28% | 7.01% v —0.28% | 15.39% | 12.72% v
z : 3.04% 3. 60% X 0.56% 0.51% 1.16% X 0.66% | 7.56% | 18.09% X 11.11% | 22.85% X
17.37% | 6.19% v —11.18% | 1.96% | -1.15% v -3.11% | 18.34% | 11.32% M —7.02% | 37.66% | 16.36% v
8.23h 3. 65% v —4.58% | 1.74% 0.93% v -0.82% | 10.13% | 4.72% J —5.41% | 20.10% | 9.29% v
9.38% - X - 4.22% - - - 6.32% - - - 19.91% - - —
11.30% | 5.00% v —6.30% | 1.11% 0.13% v -0.98% | 10.54% | 11.73% X 1.19% | 22.95% | 16.86% v
22.09% | 6.27% v -15.82% | 5.59% | -0.08% v -5.67% | 39.57% | 33.51% N —6.06% | 67.25% | 39.70% v
17.94% | 6.10% v —11.85% | 1.39% | -0.32% v 17M% | 22.72% | 12.76% J —9.96% | 42.05% | 18.53% v
11.21% | 2.78% v -8.43% | 0.70% 0.91% X 0.21% | 15.57% | 5.54% N —10.02% | 27.48% | 9.24% v
17.80% | 26.47% X 2.76% | -1.18% v —3.94% | 12.13% | 1.89% J —10.24% | 32.70% | 27.19% v
57.03% | 5.66h v 2.97% | -0.71% v -3.68% | 37.87% | 17.09% N 97.87% | 22.05% v
28.09% | 7.21% v —20.89% | 5.37% 0.75% v —4.63% | 5.35% | 22.70% X 38.81% | 30.66% v
4 34.05% | 10.27% v —23.78% | 1.90% | -0.41% v -2.31% | 18.62% | 3.02% J 54.57% | 12.89% v
48.23% | 29.71% v —18.51% | 29.43% - X - 1. 86% - - - 79.52% | 29.71% v
i P 11. 94% - X - 12. 80% - X — 36. 45% - X —— 61.19% - X
] 9.58% 8.73% v -0.85% | 3.70% | 14.46% X 27.09% | 1.82% J 40.37% | 25.01% v
9.89% - - - 11.28% - - 13.29% - - - 34. 46% - - —
38.21% | 37.13% v -1.08% | 65.28% | 2.91% v 8.21% | 4.34% J —3.86% | 111.70% | 44.38% v -
14.39% | 11.06% v -3.33% | 1.61% 0.32% v -1.29% | 22.12% - X - 38.12% - - —
) 12.39% | 3.95% v —8.44% | 1.19% 0. 06% v -1.13% | 13.35% | 5.52% J —7.84% | 26.94% | 9.53% v —17.41%
16.61% | 6.83% v -9.78% | 1.32% 0. 62% v -0.69% | 11.68% | 6.29% J —5.40% | 29.61% | 13.74% v -15.87%
11.21% | 8.45% v -2.76% | 1.95% 0.16% v —1.79% | 21.97% | 16.84% J —5.13% | 35.13% | 25.44% v —9. 68%
6.52% 3.99% v -2.53% | 1.20% 0.53% v -0.67% | 19.63% | 4.78% J 27.34% | 9.30% v —18. 04%
L 5.89% 2.81% v -3.08% | 0.99% 0.50% v -0.50% | 16.13% | 5.45% J —10.68% | 23.01% | 8.75% v —14. 26%
% % S 3.33% 3.03% v -0.30% | 3.35% 0. 55% v -2.80% | 3.28% | 2.30% J -0.98% | 9.96% | 5.8% v -4.07%
i ¢ - 2.49% - - - -0. 96% - - - 1. 39% J - - 2.92% - —
2 4.98% 3.89% v -1.08% | 0.62% 0.43% v -0.19% | 0.75% | 2.29% X 1.54% | 6.35% | 6.62% X 0.27%
LA E 10.44% | 6.92% v -3.52% | 1.35% | -0.14% v -1.49% | 16.57% | 9.42% J —7.15% | 28.37% | 16.20% v —12.16%
14. 67% - - — 2.42% - - - 12.10% - - - 29.18% - - —
% 12.21% | 2.49% v -9.72% | 3.67% 5.19% X 1.52% | 22.59% | 0.19% V - 38.47% | 7.87% v —30. 60%
18.23% | 3.05% v —15.18% | 3.84% 1.78% v -2.06% - 2.09% — — — 6.92% — —
7.56% 5.15% v -2.41% | 6.35% 4.25% v -2.10% - 0. 68% - — - - - —
12.75% | 7.47% v -5.27% | 6.48% 6. 00% v -0.48% | 7.14% | 1.42% J =5.73% | 26.37% | 14.89% v —11.48%
2 G 5 6.30% 4.05% v -2.26% | 6.11% 9.62% X 3.50% | 2.09% | 0.22% J -1.87% | 14.51% | 13.88% v -0. 63%
& 2 A 14.94% | 3.15% v —11.78% | 8.72% 3.09% v -5.64% | 7.07% | 2.84% v —4.22% | 30.73% | 9.08% v -21. 64%

AR R Wind, B TIEFAF AT
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B 25: KEARKEAHLELRL AR

B 26: B PCT H#APifLRELLAFE {2

mavE ma£E wmAKE cABA
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A2 22232RKIKIKIRRRR

FA R IR Wind, B TIER AT

B 27: 2023 £ &K B PCT & FBZ A PiHERES—

PRk R Wind, B TiEF AT AT

B 28: H PCTHEMERNFIHRITRLRALEE

| W B PCTHA| ¥ if & 4 T LA
w0 o E:PCTE 4] & i %% 2 T4t AR
1305 & E 12000
RS 10000 |
60 w2
22 32 i
i3
713
FIun
1065 88 %E
43 139
£8
SRR Wind, B LI AR AT AR Wind, BRI AT
B 29: ¥E PCT ¥4 LA FHTRHIAELS B 30: £ B3R AEF BHABAT L
] % H 4T WP E 3K E () WP EPCTHAPHE AL H % mERPCTEA YT LT
6000 1 180% 6000
{ 160%
5000 | 1 200 5000 |
2000 | 4 120% 2000 L
{ 100%
3000 | 4 80% 3000 |
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2000 | 1 400 2000 }
1000 | I 1 20% 1000 |
4 0%
o lw w1 LELELLL T 0% 0
D O d4 AN M < I O~ 0 O O 4 N M
O d d d d o o o 4 494 4 & o &N NN NN N2 o <\ NI d? Q} d} d}
SRRAILIIIRRLILILR]IR]RR PR PR PR PR DD PP PP

FARR: Wind, B TIiER AT

FH AR : Wind, BETIERFF LA
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BEERA, KRG TN NH, EHOGATRAF TR R ERAITEESE 7,
MEFR FEFp RO EE, REEKRELESFHREBGRS, 02U 5. T2, 4
ERMNER, RERRNETEORARY, ELFARBARALE £ L7 69704
HARS, Reid, BE, €FRELH, AEREFMAITR., £XBHB T @L
Tl i B, A& EIEAARBRY S IRAN Tk £ 3B,

3. TAH HEK) RARE

BTAaAFELEdr, TARLTEZRRIENZLGIN, AERIFEBLY

FRAFEEEFRY, BRTEEZLAEL. HLFE, F K7 L XARTHZNR
FELEER, 2E; FoAREER, ZELERA, HSEFEH; FZREZAAA
F L@ 70, 80 HAXEREIHERE, SATM-FXE T fAFkLﬁD-%AE
AREREm KRB EHREGIZT; ARBE, FHEKPXL, FNRAEE. B
RERBEMANIT R RGET KER?
3.1.AH K Y

BAEGT A, KA S TRTEEE, EANERGRTHAZT—, F4R
AAEH KOG AR T ], L T0%ME A — BT LERR, aMREARE XA H,.
AR PP B RIAE 2023 F 69 3 AL FALS A A 53.61%. 39.48%. 58.57%.
25.57%, A LFEGRERRA TR E K, RXTILT H 36974 5% T 5082+ 5

T LG
B3l: AAHZTARAZHERREY B 32: AHERTLENLA RS ZN
B E((fLE ) B B27E(fc& L) mH A(fLE ) # B AL R FEES
£E(fc£ 1) AR R (1L £ ) 20%
2500 60% I
2000 | 50% /
0, L
1500 | 40%
30% |
1000
20% |
500 100 L
0 _I_A_._A_-_‘_l_‘_._‘_._‘_l_‘_._‘_l_‘_-_‘_l_‘j_‘_l_;/\ 0% b—m e
Q N 4 O & v o ¥ 9O O N N M W ON~ND0DO ANMTI ONOO N M
N NN NSNS O 000000 ddddododddodddN NN N
N NS NP R S N AP LI
500 A B PP SRSRRRRRRRRRRERERERRSR
FHRIR: FIND, B TIERH A KA RIR: IFiND, B TIE R
32 BRAEREHRMME

2000 ¥ 11 A, KEMEEREABEAR P E—RBR A WXk, 73
THRBEAMEAGRMA G, BiERFHERSA, 2002 F 11 A 4 8, KE
5488 ZT7T(VPE—FBABMBFLEHEENL), 2L 2010 FEZRTFTE—F
ﬁa K, #EXB3HT AW RELG#AE, 2004 F 11 A, RFEF TR (I

T H L), FF 20054 7 AFF 3bAMER kL EER. 2007 F 1A, WFX
A%—T AR E (R4 T HHiL), 2000 F5F (FF), 2010 42 &HER “FH
—REATK” 1.0 RAK,

2019 %, PE—FR B AFRXALRE 20K, RNA#—FFARKTH. 2022 F 11
A, YEEZRABEHPE—FRBARTRX 3.0 &k, 5T 2023F2 A, 4 A
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W REABER, RAFZERHT H. BT RFEFRELFFME, HATK
R A 3.0 R A, Amik CHERE.

MBI EE A, CERHN) T 20037 A 1 8 4%, RIEzH, PE—F
PR RFIILHEITXT 2004 51 A 1 BFF455544, SEIRH) L~ mERIY . R
(R HHBHH), PERARSEHOERIINALXLREAM, L4AHMER
QAR 7 A E AR IR E M
3. £ERABT, FHPRAEZERAIKE

A FHEAIGHPCYAKELSEB R HA &4 (UNCTAD) A& & B %253
FF202356 720 BREIIEEK, FEARTAR. ADTA, 6k (), £
BABlE AR, ZHMHTE, S, RERTTARMMELE. KIMER PCl #5405k
LWERAHLESE L RELEEA T @AOHK S H.

2022 # X B E5EA @ T £ LA K PCl &4tk

B 34: AHEALRAERERKE
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20 F 35.9
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10 |
0
"1%%7 v@@
£y
FAH %R : UNCTAD, HE AiE&HFF A FertkR: Wind, BTk KA
B 35: SEFHFARBUN (£7T) B 36: PCIAHRR: #aTHHHER ALK E
6000 70  63.9
11916.78 58.7
5000 } 4675.82 60 F
L 46.2 45.2
4000 | 50 02 45,
3026.01 420 : 35.3
3000 |
30
2000 |
973.25 gog 61 20
1000 | 538.83 4463 315 06 10|
0 0 L L L L L L
4 g £ > 2
T G S T ™ S g o B e &
£ oK Qﬁv oo qﬁv kg
7 '«R* QY
FAR R : Numbeo, [ TiEHHF 50T FA KR : UNCTAD, B ik 45 05T
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lb# PCl 424645 %, & B PCI 3% 60.7, £ 1 A5 THAHLRLE, kR H
$— 4D kBHIE 521404 86, thRE—L4ma) 31.85 289, AT LK uiHFE,
K E K ® 8848.71 LT RN, ZAMRARELEBLA, T4 PRHIZFABEE LKL
DS

MAN FAREZA, RELRBRHANIHAKF 809.61 £/ A E5KB#EUL
973.25 £ IR, EAA TA(X— LA QLEA DA GHE . B ld R 50, A
BB A AR E A 50 E ) I AL S M P 8 BART R Ao K — R, MR
T ERBRELAFELE Hm—k, ANKAEIFHAEIR)TBFHRA 462, 7
NN EREE, RELHFKFIXH 53883 £/, BAA KA F,rERBHEL, &
REBEZ BTN mAFAN T ARG A BN ERBARA A FZ A E, 78
L& ERRA R R, RE, BaFy EREREL, 2HMAE, FaTREE
363 A iR, AEZHMAZREAHLEE.

oA, AR PCLAOIERS, £ “PE-RL” ERT, £EEERLKE
40 LA R 2

B 37: PCI8RMA: AHTZERBARAN T EFHE B 38: PCIEHA: A@TEH)EARRTRE

80 r 711 697 45
70 63 62.5 60.1 40
60 : 35
50 445 30
37.6 25
40
20
30 15 |
20 10 F
10 5
0 . . . . . . 0
4 B 4 o B
) @él/ 5& gﬁ o 2& %X{jf w
%’XV 6‘5 %
PN
FH# &R : UNCTAD, B Tik k55057 #H AR : UNCTAD, B Tk 5057

B4H, RBAAOBHEOBRTEERARATL, 2HHaA TR S5 L, 25T
e “hE-ARBR” MAERT, RoAEDWXGEMAEY . £ILEEE PCl M54
A b, NN AR G LG T4 i) RELE X EEEITL, KEGOAIR KL &
RANGT N ERG S W, B FRARAZERBFE L, Aobsagdiast, &
KA AAKIEINSH] 38 L0 TR F,
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4. i7d s =T A

BH=T, ANEBEINAC), R, RE, €F& M, AF AR
AT LR EBAARKTE N LESMNE—NEBYIRRT, ZMHELRAEF
S B i ) R S B AR

(1) HRAF

BATBR, EA XL ETY, RALAHFXFTIET S, RMNo-RE, £H, 8=
MNEZT T RAE T KRR E QT HE N,

BREE: AR4E IEA, ACEA AR R HLINA 5 %48, REFA 2030 S o 20547 Ak U7 49 44
£ 5% FRA E 60%, HHFHALRIAE KA RS E 3000 7 4%, #ak 2023 F
BREBATRBRAERAETAHN 710 7. ERBAIN, ZEBHCEH CTRAZE
700 £ 1000 7 #%&Y B AR #M wind $4%, A&k 2022 FEELHAERAEH
195.22 77 4%, SESHARF A6 700 77 4/ 475 F 451 505 77 69 £36. AR 4 £ 2030, BREA
7SRRI A LS THMRE S H 22.88%, (4E 8 FIH AL RKA & ELTFHHE
iR 17.32%-22.67%.

B 39: &REFHAEHESERMARSA B 40: BETHAREKZE) H
— 0 A *E AR S (T 4)
+ & B 227 E F*E _— A E AR R AL (77 48)
BT AR e [ 5] () BEGAERAECAAE: HKE(LH,%)
35% 100% 6000 200%
o 80% 2000 / 150%
25% 4000 N
20% 60% I
150 3000 100%
(] 0,
0% 40% 2000
0 50%
50 / 20% 1000
0% = : 0% 0 0%
NI IR N I R I I ST 12 SRR A R R S RS SR D
PP PR PP PR PP PP S S S A S SR S S S
FHRE: Wind, BLAER A FHER: Wind, BLERF LA

AT @, HRIEWind 248, #ak 2022 FRRBA LB AR BAE LT 198 5 S, &
TR T SF R3S K 2290 7 4m69 B AR, e R4 ENRE L (Ktiek), FRFMik
Rik, IRAMIT 7 F-FHHEEE yIE 12.57%,

7
Z 198(1 + y)i = 2290
i=1

£H: 2022 $EBHRBRAENSEFERA 7.7%, mAKTXT 2030 F4=74+ %
50%, =M E K. KL R 2 A, %45 EEl 89448, £BH4XBRA 2 M)
2640 77 4%, JmRERBAE R RETRAZ, Hok 2022 FAHERAHFRBRRAZA
371.78 7 4%, #AM B IREE 8 FATARGLA = LA-FHHRE VA 27.76%.

WA R T @A, RPN E R R %, wRBRME R ER
(KpeAmig), W) 8 FFHHMEHRE ) A 24.35%.,
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RALHAXARLETH T, FERFRRAENHICE . RIE
Counterpointresearch &4 #%, Ak 2022 5F, # B & & o BA7 AL R 69 45 & 4y 5134
58.3%. % RARYEIAF IEMHIEAE T, Mok 2023 F, REAMRRAEFRAERY
A 40 77 4%, BRI 19 74w, FH)3Eik ik 80%. AR4E Thailand
Automotive institute 894 #%, A& Z 2030 F, FEHRRIAF KA =& P 205
o MARTFHARREAELEFHERA 26.29%.

W 41l: £EHMERAERKITZRST B 42: ZHITHE 2022 575 H 8B40

0, 0,
— R (7 4) 2.60% —_ 0.01% 500,

) 3.80%
FEANEEKE A AE (%, &)
BiE
120 7 200% i
15.80% W E BT
100 f J
150% g
80 F X
4 100% EEE e
60 )
1 50% k& T
FHER
1 0% 18.50% )
58.30% S
-50%
N0 e o RO D g
O SIS I S S S S S S
FA KR Wind, B TIEF A AT ## &k : Counterpointresearch, [E TiE# & 70T
B 43: REHLRAETZEKZED B 44: 2023 # ¥ BHRRALE L EASH
— e A AR R e R AR 4% 3%
£ Rit(7 4m)
2 R ) P K 0( )
[ @il
250%
[ P
200% 40% )
13% A&
150%
100% i &M
50% KN
0% |
FA R R : Wind, B TiERF 5P T RR: FERAFREBNE, BLIERT LA

e RERB P EAERBINA R (2023 F7 AFRAE L 0T HHHY) kit
H, moFep, ENERECEOHT KE LKL E 0T (86%), IRt
KEBRBIT 0% FM &L 7%, KFEMN Sk 4%, Al LRABFE, SaT KE M4
B 45%EE 5.0%5KE 18 F 4.9%415 ., HAER KA LERE D oy ki, % 2030
F 2K RAEH 170 Hi%, N 8 FHikREAZT AL THERE VN 49.81%. %
# E 2018 F £ 2023 F69 6 FHA-FH3ER A 44.78%, WMHET AT, FIEF K
B A3 R X 7 @ 6 R IRAT A B AR TR BUR, SMBARTEH, FRELLTFH
3R KA IR,
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B 45: RAATELE 17 F45E S £ E A B 46: EBHTRMART7 FHRLS 5HE 18-23 Fii4
—_— kA B E B SR AEY — ) AR A BB A (77 4)
FEAESEELHAEY — R AT R R AR (7 4)

35 B ST R U 8 K %% )
30 2500 1 80%
25 r { 70%
2000 | 1 s00
- 1500 {1 50%
15 } 1 40%
10 1000 | 1 30%
s | 500 | 1 20%
_— 1 10%
0 : . ' 0 0%

2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022 2023
Rk Wind, B LIE KR FoHk R Wind, B TIiE R SR AT

ETHHABEFALT, FERH, £8, FHTRXOKAZERKKFRA, &
%%Ek@ﬂu&lﬁ%m7#aé%ﬁ%ﬁﬁﬁ,#M%@%@%Iﬁ,%Z*
ABREHRRAEZE G 7T S FHELHRRFEITE DS H 23.23%, mRHEKRE
HEIFLHE STHRKR, RALREILFAEKS TZFHE.
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(2) BEEEHAR

BMEF=ZFPRINTAHEERRTLENFRS, B THFRAANL R
HEE, RMNAAAHLEREEFAE S FHYRMALKFEZEEML, B49 + U
REWANE, CREEHEAE, FEANBRHE LA ).

Y=a+Xf+c¢

B 48: KRR AL RPN RIR EAR X B 49: R REEMN T HRANFER LR

O LN F(ILEL)  @-FHIANE%, &ih)

6000 [ 4 60 CRESESE
5000 | ! s R e B R
000 Prob > F - o.0000
T 00000000000000000”‘ | ous N . Ses
3000 F 41 30
Robust
2000 | ..'.“ 1 20 c Coef.  std. Err. t P>t [95% Conf. Intervall
e oos®® {10 I v v
0000
O1995 2000 2005 2010 2015 2020 2025O
FoH R R Wind, B LiERSF AT FAEB: Wind, Stata, B TiEF LT
B50: AATSEREHFESBANLEDERAKPLER
H X FE 4 ti4 P&
Lk 212000000 7.1 0
RIHE 2540000000 16.37 0
S 10300000000 31.36 0
4 @) -498000000000 -1.12 0
#ht 868000000 7.48 0
A 14700000000 32.97 0
e 126000000 16.94 0
) %k % 12700000000 21.49 0
FEHER 84600000000 10 0
FPERB T 40100000000 40.36 0
¥ 15100000000 12.44 0

WAk R : Wind, Stata, B TiEARAF LA

ERART@ O ZI A RS AN ESH RO EERNHEE. HRBE, TR
89 R AR AT R ILEAEN WA EI R H M ram N EHE R, -FH6
HREAVBBNEERZ 1%, REFHFTRS 16110ET; KHE 2030 0, &
T3 X A RAL I R 32 5T 4.08%, TAEEH A 616.464 L& Leg3g K=, F3 8 F
AAHKE349%., 5 BB EERBEFR AL FOHLFER 1208 ZETKR, mA
B R EZT T ER, Frht R K,
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5. &%

b (X TFELEg—m) (L) (F) Ak

EHRBAAOHHRAERTGENT, RIREBAEFTK, Rl REF0HETYE)
EAT R 2AFAERFfEFREE, U FREFORKEADHEXKEF -
®, XE5—EH2FFN, BRUENFAMX, BeXBERT. HEERKALY
BTFHHELT, &MNFBLZST “HE7,

famA KBS T “HBE"HL, LA E o fotsd St ABERFTARELEHTK
FAL, Ho 2 2 REMPE, WHIABRRTOESFREMHARLE, do T mEaELE
LRIMABE KA W, AR AN AP AR A0 25 22, @ AR R/ A £,
B4 %, Bk &M o BRI R, ARG PEERAELFERLREREBE,
G L& B EBGRTIRG L RE L,

X HEFERKE LA, 5EF ARG R, WK Z L B\ g T RERTL
EAR A IEG s Rk, IbRPERKG LT NG, KE LT AR KGELS
TANRK, BHSTEE N T@ERES, BEE, HE. METAFET @ LA %
Lo RS TS ) R tiE, B, RRgH, £€, €FRE&LH, AE
BRFAAT AR RAA b, KRR L 2B EAKBGRE, BAKE
Hey%ih, WE “PE-FR7, “—F R WHRFEEF AT ES LS, AL
TANEEFE L, FERA-NTEGLEF.

KELXZEZ BB “dBE”, BASLRE, LA KGR EFEWIFRET G
BB, “hif” KEHRRLMETF S 0 REAKE 7 LHABT NG &I 5557 b
EAENEA, MEFABLSEARET LY, BERRESERASH G, LieKEE
R R g AT B ARG T A, R AR Wi, A Z L, i~
LS TEES, FTREL “HiE7 RRAS,
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