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RS, BRSRE, EMNINGFBE &I FHLSEH SN BORHE R, FitHE
W HE AT RECRFF B
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2024 4E 3 H, BHEEEEBGEN-10.1%, B 2 H BRSSO, RN Bt
@A, SERT 2 A B @R A4 12 AN EERE MTIRECE AT
M, 0 3 AREEENME D N, SaEENE. BRI SR A
TR BRI, R o = B0 Y w0 eI Rk . FETEAE, MBS, #
ik 3 A, FRERSEEFRN 23.73 LFK, &1 2021 FERERINEERE, T8
2020 FEAER AL FBET 22.4%, H5—J70, #Buk3H, BB EEBEX32.5
MR, AT 2 A4ks: ETF, #2020 4E 12 A EFFT 37.4%, SRS
FEAT N E AR 52 T R R B S BEARAL, 77 AE K PETE Y [ I 250 78 BT+ 3R
Fo

S 3 H, B EFEL+8.6%, RitFI+8.8%, WA @ IAHIM, #Hi 2
FHIENE %, HEMEIR 60 AN A A R LLREMEE 16 61 (2021 4 NFEE G1HE)
B AT E R Z B R G E LG R, Rz s — e e R, 1%
EENSERGKE N IR, RN EWEIRATHE S T 544, BRMBUR TN
JEYAARR, WL A BE, £ “=KTR” FWMEMNXER, fiteaEtdmE
PERFRGR I, REGHEII 7.0% DA 1,

(3) WHEEBCR 3 A TR bl

2024 4F 3 H, =N ERAEFBASEEBGZw, B E TS ER E+4.5%, &~
K wi (+5.32%), #1-2 A Bt HHIE 1T 2.5PCTS, 2024 - —ZR R
DAL TR IE R A LER K 6.1%, BEFEFRB 4T 3.1PCTS, TAvAf—ZE
R RELEIT AL, ERGHRE 4 A 16 HEIFMHER A L, RES
DE Bl I R A PN AR AEASE G 1, 1G0T M0 52 21 5o = 18 8 1) 4 3R K 5 5812,
TESRHTRSF N, A 3 b 38 IME [R) L3 KRB R AT, BOM P — 2R R &
L1, AFRET PHlE. RESRAHRS 17 LE LR ORIE RS — e R E RS R
B = b R R BN 2 D A R TR S &N, R E, TIWAE~NES EAE
T NI A A e . ANTRTE, 3 A AERE L PMI AE 50.6, K
EEEE=AHES, FRERSMXIAARRERT, @B PMI 4T kX
B, Hep, EEGEL PMI B 2022 4 9 AJGEXREFEY KX, FE 3 A PMI
FE3T T B4 R A=Y sk X R, 2 BREHE R SRH K DU IS L RE I8,
AR FHOMT R TNV AE P WS Hs, NTRJTTH,  SCHRFI#8 ST R I 2% i DA 467 S5 A
KBORFFELR T1, WA 10 R e 8 7= ML 540 5 B TH G BB N TR T i — 4
X,

MBARR: HEINATT WIS, PRI I (%

FPRLHE S BE S R A WEZFWFSEAR S 55 R BIE Z JRI R BHH RSy



& RIS

AVIC SECURITIES [MEZ#EEHR 5 ]

— Q1 &VrE iy, WhEeE e 1 B

1 2020 4¢ Q1 Bk

GDP #i# 7, 44 Q1GDP REM A EL+5.3%, BHE & T HiHmsin+4.9%, 4
FEEAE, QL ME ==k GDP 4Bl E+6.0%F1+5.0% [ [F ELigiE, 55—/ i
HAE &S T GDP [FLk, FIRE A S FARHLE WG IHEIEE+6.4%, & Q1 &5
EWMABE N EEZE, SF QIGDPRILKRESE Q4 0.1PCTS, FEF|EHF Q4GDP
WA T 2022 EUREREL, SF Q1 &TrshiEBE MR LR EEE A,

EEFENE, BARM GDPH#EMAESE, —FF GDP [ H+5.3%, EMZHE
fE, QL HFAH+4.7%, EEFEL+4.5%, UARMITEAEEHF L N+4.84%,
Hii% GDP AT =N ARBIE I E KT GDP AEM AL, XMIEEERZRNRX=
NEEAFERS UETERE], HRFBRMERERE, 5IN—FF GDP FREEHHITIA
B, QL#ZF. EM A S EFLIRFE L H9+6.27%., +6.01%F1+6.46%, X Hiik
M, QL% EHRMT SN GDP W2 EmHa1EH,

LRERE, 2024 F QLREZFINREME RIF, BAKRZRFH =R EREHT
RENHR, ETWAFNREEFNERNIKE, KA TEFEERR L5, =
TESRPRE VTR E RIFIIFEIRN, HTMBEE, FRE GDP £ U BRARIKT LR
H, NEFEEERAEMWEZRET B KR T “SREKT, Q2 25, R
& CPI A1 PPLHIBE, XFh “(RER” MIEFREINERHEZSBE,

GDP 45715 TH 4 1 H #5252 % Sz b 3 (%)

200403 | 202312 | 202309 202306 | 202303 2022-12 | 202209 | 202206 202203 200112 | 202109 | 2021-06 | 202103 | 2020-12 | 202009 | 202006 | 202043
GDP sBo [ sho [ 4bo | ebo | 4bo [ 2bo [ 3bo [ ol | apo | 4po | sho | sfo | 1 A INIERED
e 30 | 4po | ho | sho [ 3o | abo [ 3ho | 4ho [ edo | eko | 7o | 7k 8% THENEIED
gl 600 | 5k | 4bo | sho | 3bo | 2bo [ 4ho [0 [ afo [ 3po | b [ 7do | 480 | 6o | sho [ o [ o
i 6b0 | sho | b | 4bo [ 2o | 10 [ 3ho | 00 [ ko | 4bo [ sho | ofo [ 2 INEJIENELR
il 6B | sho | 4bo | 4bo [ 2bo | 1ho [ 2bo | 50 [ 4o | 4bo [ oo | 1dfo [ 2 h | b | 4o [ fuo

Bl 580 [ ofo [ oo | sho | efo [ 4bo [ sho [ tho | oo | o | dso | oo | 2 S HENEN 2

£=r 0 spo | sbo [ sho | 7Bo [ sho | sho [ abo [ oo | eho [ abo | sho [ sho [ 198 | oo | o [ tpo [ o |
IanEEL HEIEEEIEIRIREIESEIEIEINRIE IEXEIERN E

RS, O IR IEIEIEIEEIEETNIEIEIEINE JE " IEIEREE 1
AL I D 3 E IR DEEEDECE IR B ] 4? s | §o [l B
SRl spo | obo | oo | 7o | ebo [ sho | abo | sho | 2bo | ajo | sho | b | 4bo | sho | eBo | eho | 4bo
B ITEEEEEIE EDE EECED 5.% I 4o 44% THEL
e BEIIEIEIEIEIEIEIE IR IE JE B 2 | ol | 7B | 4o
SR L 1%0 s§o | s§o [ 1o | ebo | ko [ eho [ A5 | ebo | 1o | 100 | who | 1 | b | 4o [ 4w | fn
Sl sho | 2o | abo | o [ 4bo [ cho | sho [ obo | sho [ sho [ sho | efo | oMl | b | 2o [ - | 2w

PORLRIR: wind, FUTIEZFBET T

FPRLIE S IS E T R A
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B2 H LR
2024-03 [ 2024712 | 2023-12 | 2023-11 [ 2023-10 [ 2023-09 [ 2023-08 | 2023-07 | 2023-06 | 2023-05 [ 2023-04 | 2023-03
E CYARE) 1% | P55% 4% | 1% | Bew | Bsw | Few | Bsw | Biw g7% BBy
HE: mREE AR | 7% 4.6% 8% | Bow | B5% | Bew | B7w | how | h7w | #.5%
HE: BIR AR 6.9% ES% 6 % 8% 4% | 158% | 160%
E (BRI %5% 4.2% B.0% 9% 9% . 2% | B.4% 8% 0%
s (BRI 9% 4% 5% | B.3% | B2% | B %.9% §7% | B.o% | Bow
SRy (iR 8% 0% %2% 0% 3% 0% | Bl4% | 7% i29%
ptrreRe (it [[Bo.5% 9.0% |Po6% [Jo.4% |Jo.3% Bssw [Bssw [Brow [B2w |[Fe2w | fs.8%
[ C4 AR 8% 4.2% 10 | bow | h.2w 8% | h2% | Biw | hew | Bow | Bw
R CYHIRLD) ils% 18.4% 2% | 1w | B2% 1% | B3% | B.o% | B1% | B3w | B.2%
SR C4A R 6% .!.0% 7% | B.4% | Bew 6.2% | B3w l!:a% 10.3% | Bow l!9%
pritaF ey oA [[Boavw | -9.0% 2.5% |[ho.6% [1.3% 1.0% [I2.2% (o3 [Jhos% [7.3% | B5.9%
HOSH Ct, AR 75% | 1% 3% | 05% |JRe.4% 8.8% %4.5% B2 (5% | Bsw %
LR Gar, YR 1.9% 3.5% 02% | l0.6% | B.0% 7.3% |[h2.4% [Fe:8% | Fa5% (9% | Traw
AR (A ) 5% 0% Bs% | Bow | Be% 5% | B7% | B4% | B5% | Bo% %9%
s M2k e C4ATAIEE) 0% | [J58% Bsw | Bsw | B7% 8% | B.7% | B.8% | MW7% | Wls% | 2%
il PMI(%) 50.8 [1H492, 2A49.1] 49.0 | 49.4 | 495 497 | 493 | 49.0 | 488 | 492 | 519
13 1L PMI(%) 53.0 [1H507, 2A514] 504 | 502 | 50.6 510 | 515 | 532 | 545 | 564 | 582
EEFALPMI(%) 562 [1H539, 2A535] 569 | 55.0 | 53.5 538 | 512 | 557 | 582 | 639 | 656
IR 55 \.PMI(%) 524 [17501, 2A519] 493 | 49.3 | 50.1 505 | 515 | 528 | 538 | 551 | 569

PORORIE: wind, FPATIEZFBETEAT

—a

—ay

F3 #FREES (%)

3 HHSEA Rl m, JaR “PRIE” BRI 0
YN

2024 3 A, HFRIFEE+3.1%, K12 A-2.4PCTS KT W7 AN +4.8%,
He, mmEEMERIBAR S AI9+2.7%F+6.9%.

MIREA DA F BARR BRI T BN EE SWMEAE, 2024 4 3 A, &LHIESHE
AP, fE 15 KR aMH, B 7 BE SR 2 At6F, HEFEKFE 8 K fMigiE
RN 2 ATNE, TEME AR S, H O SR A P 4 SR A R A A B
2, 3 ARIESFIRE+3.5%M+5.9%, 53BI%HT 2 A+4.2PCTS fl+3.9PCTS, #£
WO IR L, PR RAIE AR M R L B AU R Mg AR, 3 AR HE S
HIN-3.7%F1+7.2%, S3BI%ERT 2 H-12.4PCTS #1-9.0PCTS, A, il Al
%% 3 AHIHE+3.5%, %A1 2 A-1.5PCTS,

3 AEBBIERT T W, NERREE, 2EAEESERHESEIEN ML,
JEHBEE SRR 5 A S ISR E R A L S R IE SRR TR0 2 A, X 3 AHBR
TR T ERER. NRBREE, 3 AHBEIRET I, KrRENZE RN
BRENBERERTHZWE, 2024 £ Q1, £2EHERAYFIXZEIRA4 LR H
+6.2%, AR BRI —E £, AR, Q1 AR ZEURA R LF i EE 2 FERK
0.1PCTS, & XWAKRFH TR, B QLCPI RALEFT, EER “MKE” KR

MNER, HEBEKEZEEN, FEEENEEERA EBE, BR A" KR
T, URA BT IH SRR — P AR

Fl4 DisEs HREZ IR (%)

FPRLIE S IS E T R A

WEZ RS S5 RIBIE S Z IR R st WS
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— R A S H A L

0 r RS R
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PORORIE: wind, HATIEZRBAFEFT
S5 2 iM% 5500 A R EEsE (%)

BORBRIR: wind, HTIEZRBFE T

W 2024-02 m2024-03

Al TES

[

EES

U EETES

PRAT LA L e o 2 £ S A
T RO 2
ERPREZE
EERIIEBTES
EREETES
Rk - £ 4 2
R RRAD BT 1R AR 25
ERFELSE

RRICESITES

I TRR T 25

LRHEES

FEGHL, B3

-15 -10 -5

BORBRIR: wind, WRUMEZFDIZERT (i 2 AWET 2 A 8dE)

Fl6 PitE 57 i St bt

F7 WA (%)
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PORBRIR: wind, WRUIEZFWIZERT (P TH R = AL 5 H,
ENSLON)

FPREZ WESE R A WEZ RS

PERERIE: wind, HRUEZFWIZEAT G 2021 SEAMER
G

LB A A i 5
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—a

=, BBG@EiA Y, SIS AR

FPRLIE S IS E T R A

2024 4 3 H, FE#EFI+4.81%, @IS 2 A1+4.2%, o) Q1 EHK & H
18+4.5%, #aA1 2 AtEF, BEHHHEN+4.4%, Hi: #EW&RTE+10.3%, BT
B 2 ARI+9.4%, 3 Q1 HlERTRIF+9.9%, #F1 2 A+0.5PCTS; HEEZLHE
+8.6%, XTI 2 ARY9.0%, Hzh Ql BEMIRE+8.8%, #KHi2 A-0.2PCTS; &
HIFE % ¥E-10.1%, {KFRT 2 AM-9.0%, #3) Q1 BEHIF 1% R%15-9.5%, A1 2 A-
0.5PCTS,

(1) T3 M 45 522 149 3 8 v 35 i 30

2024 3 A, HIEWHRERE+10.3% RN H, HEBETZHE, NEERT
W&, EAHRREEIENAES S T/TI Q1 B HEHHEIAIE, HE 6 M7k
WOEEET 2 AT, 7 ARG TSR 2 A R, H, @EHIRL. B
Wk, REIE ST 34 3 AR R 2 A a7 & & KAT L,

3 ARG IR BT IE AR S AT 5 RN b oK A G R B A+ Sk & I
B PMI BB BENE, AITAFEAMBYEKBRAENWFESIER. 55—,
YETHNE b BRI AR E A, EF R AR AT, 2024Q1, &L~ 8ERI A
RN 73.8%, KTE 2017 FE Q4 PREY 3.8% RNIKF. METITIF=REFIHRE,
an & S NG W AT L= RE R F R A AR, e TR RE S RN B R

BIAKRE, ENHNFBESMIFFESEEMERNBORSHE T, WHGNE LR
REMGRE I, AhR5HE, 3 A eBkElE PMI FI 2 50.6, NESSE=1AES, TE
ER S5 XEEREREERT, @ PMI 4T KX\, AFESE, FE 3 A
PMI TE#Tt OIT B S) FA B 5K XA, HAh, SRR A A0 20 4 DU #e3
FRGKBORRSLR T, WA R R LS8R AR BN N TR —
B,

(2) 3 Hpiiby= Bt 545

2024 £ 3 B, BHIFEHREIEEN-10.1%, %% 2 ABERMY K, FNBRIEDET
LW, 3 A, . HhAaBMELE L HEBRERES508-11.4%, +3.8%71-
14.6%, TraREIEBREIF, (B & i R A 2 5% 5 B IE R

BREHEETE, SEE0 3 HEamEH S INHE & I 251 05-25.9%7F1-18.3%,
S RIELET 2 A+3.4PCTS #1+2.2PCTS, FHi=Mi T/ H, 3 A F R LHEMFE-16.5%
(%@l 2 A-5.5PCTS), HA#A THEMFL-25.4% (4#1 2 A+4.3PCTS). R ITH
MIFEE-21.7% (%51 2 A-1.5PCTS),

FEHIE ARSI H, 3 AFBEFRENEER-29.0% (4HT 2 A-4.9PCTS),
HAEHNERRF-6.4% (3287 2 A+3.5PCTS). HE®R &R H-13.6% (41 2 H
+1.6PCTS). E& R MUK LL-41.5% (%A1 2 A-6.6PCTS). M A#%#H 537K Lt-
46.9% (#AT 2 H-10.3%),

WESF DRI S 55 R BIRIE SLZ IR0 S 5 WA 57
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SERT 2 B RRNEREE 12 ANEELE TN TRECLGM%ESE, 33
AREWENE—T TE, SEFEEHE. BRI LB EMENARSRALE,
EHIFE RGOSR C A R E, EEAE, RERMNNSH, 8uk3 A, REEME
FEEN 23.73 (TR, &3d 2021 LRI EER G, TK 2020 FFEREGM TRET
22.4%, HS—7HE, #ik 3 A, ®&BEEMERDL 32.5 M, ECERET 2 A
ksz BT, #2020 4 12 A EFFT 37.4%, BoREAEMETILHBMZETERY
BREBARAL, FAEZEEFNFRNZCEBRE AR,

(3) 3 AIEREINE R P

S 3 H, BEBRER+8.6%, RIFLL+8.8%, HAREH A, KaT2 A
WM, HETEE 60 DA A BRI ELRGEE 16 7 (2021 EANFHEE AHHE), H=KHE
HAERNE, Q1 BRI T AKHIAE = FI L I 12 %% [F) b % 15+29.1%, KA 2 A
+3.8PCTS, MAREESTEELAMIE, RIZCHEAEEIRERERE+7.9%, KE
A7 2 A-3PCTS, ZKFIBREEAN /A $515 i 8 R 15 9% [/ LE 5 158+0.3%, %7 2 A-0.1PCTS,
BIRYATRERZ B M HARIGE CFANRE, ERRRNEZE—EHR, BF
EHSERBKENMARRK, RNMEHGELITHES T EE, SRMEBEIIEDN
RAMEK, SR EE, £ “ZSKRTE” FWMERNSET, Mit2fEE 4 REER
NE, 2EFELI 7.0% LA

FI8 2024 4F 3 JI BB R 3R W B B n iR fehiah )y

15%

10%

5%

0%

4.8%

W I m O [E AR 7

10.3%

8.6%

-10%
-10.1%

-15%

[#] il 58 7

£ i i i

1k ' |

BRI wind, "HTUEZFRRST AR

P LESF WESE I R A WEZF WS W55 B BRIE L Z SRR s MR 5



& RIS

AVIC SECURITIES

[MEZ# W a5 ]

Fl9 2024 4 Q1 [8185¢ Be 3 o Wit i id e i ah )y

15% r

10% -

10%
_ 1 ; 0, (8] L
I#]
12
A

L EPdres it

9.9%

i
J=
Ml

| S [ PR R ED

8.8%

PERERIE: wind, HATIEZFWTSEAT
P10 8145 B 250 3 >4 1 [l be Al 35

30%

A R — SRR A e L
2006 | —— B R AL L 5 ¥ P 4 I L
10%
0%
-10%
-20%
-30%
-40% L
o o Mo N ~o ] ] ~o N ] ] N N N ] o N o ] o N
[am] < [a] [a] [ = (=) (] (] = (=) = (] = (=] = (] = (=] = [
— — — — (] [>] N No (] ] [N] Mo Mo Mo o Mo Mo Mo ] Mo Mo
I D D D N O D D A s
< < < — = [ < — < [ < — < < ] — < < ] — [
Lo (=% O N w (@)} O N w (@)} O N w (=% O ~o (o8] (=% O N (o8]
VORLKIR: wind, RBTESWIFORT GE: 2021 40P A A1)
L1 S RERTE (%)
D
2017;?8;}\% 2024-03 | 2023-12 | 2023-09 | 2023-06 | 2023-03 | 2022-12 | 2022-09 | 2022-06 | 2022-03
A
&k 3.8% 73.76 76.00 75.80 74.80 74.50 75.80 75.90 75.40 75.90
S 7.7% 69.07 71.25 71.10 68.10 70.70 71.90 72.00 71.30 71.60
240k 78.01 76.15 76.90 76.90 75.50 76.20 76.70 77.80 78.20
P2 AL R At 2 il it il i e 76.40 76.68 74.60 74.30 75.50 76.00 75.30 77.70 77.90
BEZiE N 75.97 75.36 72.70 76.20 75.20 77.60 74.80 75.10 74.60
{2 er 4l 85.64 85.69 85.10 84.10 82.10 79.20 82.00 83.80 84.20
R il S 61.97 64.68 65.00 65.10 63.90 67.20 68.20 66.70 65.80
SRR AR AR N Tk 77.33 76.41 79.10 79.00 78.10 73.50 74.90 79.20 77.00
AR @ AR KR AE N Tolk 78.21 79.64 80.20 80.30 77.80 79.40 79.60 79.00 79.00
T8 FH A il 78.16 79.24 78.70 79.70 79.10 79.30 79.70 78.50 79.20
TS 77.01 77.52 77.50 78.10 77.00 77.50 77.60 77.50 77.80
P 64.87 76.90 75.60 73.30 72.00 73.20 75.70 69.10 72.10
AU 244 T 3.8% 72.74 77.12 77.80 77.10 75.80 79.00 76.70 76.00 77.30
THRAL, GEEFH M AR g 11.5% 74.72 77.63 76.50 74.60 73.70 78.50 78.10 77.50 77.00

VORI wind, HUTIEZRBFSEAT

FPRLIE S IS E T R A

WEZ RS

S5 RIBIE S Z IR R st WS
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AVIC SECURITIES

FI12 s A R B (%)
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