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AT HERFANGLAERENRRELITE, A S ERF
SRAR Bk (3) (2B ERLAREFBEFTREACENEABRAR S
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1 £B: 24Q1 A& R

FMAREE L XEEHRFERI;, FALTAET PR, LFPEETHR
BRERE. BE4 A, 2B L NEAEROHFME 0.3%RAZE 1.0%H T, HIFR
#ARI, NEIIE R ORI AR CHAI—ANE R B, B KA E, 4 A
AEHEE . HRB . REFHLLEAEESAA 0.4%. -1.7%. 4.8%, HEFAK
P BRI, H P R T AR KA (4.3%~4.8%), Bl O 745 E(-0.6%—0.4% ),
PE B ERRIE (22%~-1.7%).
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B

Bk 2: HHE, #A REXSWEDLXAEAHR

£ B % U R ) 2 7 (%) £ B 4 SRR b3k £ 7 (%)
— 2B % R AR R E B (%)

25

20

15

10

2008
2010
2012
2014
2016
2018
2020
2022

KB Wind, RA&IER LT

WAEEL KM 3 R SNLES S SO ST



© *HHiE %

_— )21 e
HUAFU SECURITIES CO.,LTD. 7N Xﬁu% ﬁﬂﬁﬁb

it ) s e dE @t ) o A3 ik ¥ 0 B S, H K B AR, FAvA R A o
¥k RAR, @1 A 1.8%RAZE 4 A8y 2.6%; FEASBERIKE, &3 A-
9.4%H £-8.4%. #mAE, WA FRERBEL T VMR EN, e TAREE
¥R, AP EAME (+1.9%). ks (1.8%). £2BEF = (+1.5%) FF
P BN R AR sed, BB SIS R E AR MRA T, A2KIA R
Metg 3Bl B FE, P BT (+5.8%). K5 (43% ). R0 (12%) SRk E
W& EERT . ANEB AL EANT A, K3odu R EAL T HLAREAKT, bRk,
TR B o R a5 AR AR o B A S EE SY%A T . AR M E A B LA,
iR & KM, B RF O R E.

BA3: A TLHRENL AL S

24-04 24-03 24-02 24-01 23-12 23-11  23-10 23-09 23-08 23-07 23-06 23-05 23-04

R S : 2.6 2.2 2.3 1.8 0.9 05 1.7 2.6 33 47 6.6 88 103
Ry 11.3 9.9 118 132 116 104 135 142 147 168 199 225 227
REFE -7.8 82  -105 -126  -148 -152 -153 -166 -138 -11.9 87 59  -17
At 16 0.2 2.7 65  -108 -111 93  -88 -100 -107 -111 -95  -8.3
tUAFLELE 03 0.7 -0.6 1.4 30 64 69 73 65 70 50 28  -17
W ik & 43 25 1.4 21 49  -140 -141  -164 -175 -190 -181 -17.3  -145
S BB -9.8 8.3 7.2 8.1 86 72 58 66 47 -34 26 16 2.6
YAALFES 51 5.9 -6.5 4.6 47 52 38 34 22 30 55 91 130
EeH R 4.5 6.4 6.6 -6.8 77 15 59 43 34 26 04 2.0 4.7
BAki% 4 15.0 156 161 147 155 151 159 194 196 205 227 240 241

B350 E -8.4 -9.4 -8.2 -8.4 81 88 84 74 16 64 69 48 00
sH -13.3 149  -164  -163  -156  -188 -194 -192 -154 -158 -136 87  -38
% 36 2.3 6.1 5.1 6.0 2.5 37 41 35 75 5.7 8.2 9.2
S -21.0 215 214 228 235 243 226 -228 -182 -142 70 07 32
e -8.2 -6.2 5.4 -3.8 53  -64 -44 55 59 65 50 23 25
R 29.2 322  -298 201  -261  -244 -240 276 278 -30.8 -36.2 -375  -30.0
o -0.1 101 -107  -139  -131  -127 -111  -109 -119 -66 51 09  -22
it 7.4 4132 4197 201  -193 -141 -121 39 97 93 -157 147 47
i 4.4 4.9 0.8 17 24 13 04 2.6 41 6.4 93 151 174

R B Wind, RABIER A RAT
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Bk 4: MEABRSRRLELEAE RN L5440
BEEAE AR

PR <
TRER (2024.04) (2023.12) AR AL
A 1.7% 5.8% -4.1%
3F o ] o 2.3% 3.4% -1.1%
TR 2.7% 0.6% 2.1%
i 4.4% 7.8% -3.4%
YK S 4.7% 2.3% 2.4%
K= 5.4% 7.8% -2.4%
A=A 6.8% 3.4% 3.4%
A o 7.8% 4.0% 3.8%
B AR F 11.6% 12.2% -0.6%
RERE 11.9% 3.4% 8.5%
&R BA 15.0% 17.7% 2.7%
Tl 20.1% 4.0% 16.1%
b B ki & 23.2% 15.3% 7.9%
AT A 30.7% 5.1% 25.6%
it JF] 31.7% 24.9% 6.8%
s 34.1% 48.1% -14.0%
o, 1% & 52.9% 22.8% 30.1%
A BB 72.3% 73.0% -0.7%
HARIK & 88.7% 89.7% -1.0%

KR Wind, AGIERFF LA F L 5424849 3 5 K] % 2000.01-2024.04

MER LT NG ERA, FMARELEELBRE T, MU LRHRELE T
FRANERF. RE 24Q1, EEIFE 500 R AEAG &S _EFE69-0.8%=H £ -
0.2%, #RKE 1 FFNGTAEY, FRLETANVEMBANE., @ EAG&R G, —
FERTEIEFFOEERL, NNBREA R TRi&KAL, 5 —7 @ 23H2 Ak
£ B ZFARTE, FadkBPIg Rz, HANERBEE KM A,

B & 5: 24Q1 £A% LN\ 8] 4 & &3 % AR =

AT-E-500 oI A3 1% FR-E500 8 5B B KGR
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* B Capital IQ. 4L H5F 7LHT

EBEATIF, 24Q1 Tk iBRMR S T REAMEKENE. A Z 2401,
AFE 500 ATk d, Tk (-5.1%~0.9%). EIRRSE (-17.9%—-13.7% ). Tkl &%
(-11.0%~-6.9% ) PEWEETT, /&b Ehl i sl RA M T, &
A W KM FAT B IE 4L

B4 6: 24Q1 Tk, BiffRS. TREFEASERXERNS

5004 B 4T Ak B A i

24-03 23-12 23-09 23-06 23-03 22-12 22-09 22-06 22-03

#7£-500: 0.2%  -0.8%  1.2% 3.9% 9.7%  16.6%  18.1%  19.8%  17.2%
@RS | 18.7% 0% 2.7% 1.0%  0.0%  11.8% | 632%  724%  53.2%
M H -95%  -55%  1.8% 8.9%  17.0%  18.7%  20.0%  23.3%  23.9%

ol 36 K -8.1% 10.2% 15.2% 17.5% 17.9% 9.9% 15.4% 16.2% 19.6%
T i % -6.9% -11.0% -10.8% -5.3% -0.1% 12.2% 19.3% 28.3% 24.9%

Ik 0.9% -5.1% -0.8% 0.2% 4.8% 14.5% 15.6% 17.6% 14.2%

B3 6.2% 9.6% 10.2% 10.2% 18.1% 22.2% 20.7% 17.7% 9.4%
LY 3 6.5% 10.9% 11.5% 10.4% 11.5% 14.0% 9.7% 6.1% 6.2%
NAREL 8.0% 5.9% 3.3% 16.7% 26.1% 27.1% 25.8% 14.6% 2.8%
FERK 8.2% 14.5% 20.0% 26.6% 36.6% 27.8% 28.9% 33.6% 30.1%

k% : Capital Q. #4iE KA BT

2 B: ANEA BB TR

BRMEH*T GDP (iR BRARKE, FAA LREFENIEREK, 2HERFH
FAE. & THRZBMNEAF AR, RNBERIATHHR G, B GDP #H
b EGE ST GDP 4977 kR TABT B BN B AL, 2022 RIS ROM A E ST
GDP TU#k#F4: THE, %) 23Q3 4 £-1.3%4 B35, M 23Q4 444 IF= 4, 3 24Q1
T H 2-0.9%M L. 12EH, AR 6 A BHEE, VAR 23Q4 vA ki H]iE 15
A, 24H2 WM A BB B HAANEN IR, 1225515 84 £ B 9 R AR 5514 Ext 25t 4%
FEZFFoA LR, FTREARRMNANEAERBTEE.
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BET7: RMNEATSS4EL PMI

B 7 % 3+ GDP T #K (%) WA R ] 4 3k PMI(% 44)
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%% : CEIC. iFind. %48k H#F %AT

REFOHBANE, BIRFREZELE, REKAEN 209 LAELE, B
B B RS T LSS A RFF LRI, M A 8 A0 4E 1 OULE 23Q4 K@= 7%,
24Q1 VAR K ILBA B R 4%, {8 - R4k 4 T AT, R BRGETH Bd £ FEXMFERLES .

A& 8: RMNELERAHEHGOEALEHR

—— A RE T AR T (5 )
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KRR RBERA. RARBIERT LA, HAAAAKRKRE S LIRAEARFAAZ

&J\ﬁ--‘]k/%@ﬁ-’ k%'sé]\ﬁjkﬁ’gf}/fi&'fﬁﬁi{&’ E%\ ﬁ%ﬁ‘é‘\ iéé&\ %ﬁ\‘
FREAERGEHAK REBAERE, RBLLTF. R$&. AR REFOLERNAAE
%. BE 2024 55 A, BRMFIER 23 AMTLF, 12 AT E o adk 50%0A T,
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AP EH. S fidimik g 2R RES FEA R mIK, A G058 K5
23 Mk, 15 MTEGEARAEAE T, (2838 F. KRbld. xR, RRFa
EIANETE .,

AR 9: #HEHHTLAHELEAEFILIEE
HESAEE XA

s oo ]
TEER (2024.05) (2024.01) AR

E % 7.8% 16.6% -8.8%
5y % A 9.8% 6.4% 3.4%
% 4K, 11.5% 20.4% -8.9%

A 12.5% 24.4% -11.9%

£ ) 18.3% 80.6% -62.3%

LR T 19.0% 25.8% -6.8%

B R B M S 19.0% 11.2% 7.8%
) 3% b 26.5% 55.7% -29.2%
B oo 27.2% 62.9% -35.7%

K S 32.6% 17.6% 15.0%
Ao 34.3% 26.5% 7.8%

& 45.9% 76.1% -30.2%
i 56.8% 70.7% -13.9%

iBfE T 64.6% 39.4% 25.2%

E | 66.6% 80.6% -14.0%
AR 72.7% 68.7% 4.0%

23 ) S 74.4% 76.5% 2.1%
M 98 B 80.6% 94.2% -13.6%
W, S, 84.6% 97.2% -12.6%
AF 87.0% 47.9% 39.1%
S E S SIE 88.4% 96.5% -8.1%
IRE 91.4% 92.1% -0.7%
GRSV E S 92.8% 92.1% 0.7%

R Wind, RARIEFRF LI Lo 4e{ied++H X H A 2000.01-2024.05

3 BIMMERRES, BoREARKE

W L2 A, BN RREF BANES, BB v¥i@F LT, mEAN
TEZRME R, 2022 FAALRIATHEEAI+HEL A RFREHHT, 2KEF R
HH AT, RE MM 22H2 AN E BB, F B a3k KwgTiF, 2023 Fml4t
— LB LS. 2023Q4 s, MAAKEFRAGEA, YEE A ERE, 3|F
J&R BT ta Kt E .

WAEEL KA 8 WL IR RN & 5 9
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B&10: XEFeEE, FEEoHREFRSg
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KB Wind, HA&E K 5T

BE11: 2342 bweg, FEKoMREERA
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R Wind, 48K AT

BN ERREANERA RS, ELAXENREE D EvG. 2FXLEAL
TRk ATk, At & B B 69 B A B AT A, 2B LR TANEMS,
RO 4 1 A ZHAANEN . NEF IR T, R Rk B ZFRIE
TRRMIFLE AL, B ANLE R4 R, FiEZFaMERIEe e g4tk
ta LR E R TROM, (2BARBEIR, WS AT LA, REATLEALE T
—, EALe®RE, EALEFEE D SRS EAFRK. R ELL TR
BAZ B AT, HE B FAERNGEEREUNERETE, RASSHEEA &
AaAF B,
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9 WE b MRS R M E £ 5



_— )21 e
HUAFU SECURITIES CO.,LTD. 7N Xﬂu% ﬁﬂzﬂiﬁh

© *HHiE %

A& 12: ¥ Ex & a4 (2023 4)
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KB Wind, HA&E K 5T

A& 13: FEMEKBEE 44 (2023 4)
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R Wind, 48K AT

1B ERLREFB[BIATEAGEIARARAR HELIFH, TEAL 0B
BERTRY., BEA, ELREFFT HAKLEH . BEAEFEHNANENEHY
FHT, BA L0 @E RN E. 12F 2A8d 098, RN RS R A0
1B RAH R, —F @R T EHREZFERETIHETRE, XEZFA Mlek
SRR G TARA FATET, BMFNZFAEEEAR TR, RINESERRIZ. 5
—7 8,5 AVARBREAM LT 5B 2 FHINL, 5 A R B BUTE A E4RE ALk,
AR FEF - S fEX AL, 6 AR S A LR FHAFAMEXS., BRET 5B 22T
"R, B KIE,

WAz Fk  KIHME
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B & 14: 2024 F KA 2 R L F =08 B R AR A IR

G7H K % FRGDP# i (A M)
2021 2022 2023 2024E 2025E 2026E

£8 5.8% 1.9% 2.5% 2.2% 1.8% 2.0%
gk 5.3% 3.8% 1.1% 1.2% 2.0% 1.9%
*5 6.4% 2.5% 0.9% 0.8% 1.3% 1.3%
b 3c 3.1% 1.9% 0.0% 0.2% 1.3% 1.3%
& KA 8.3% 4.1% 1.0% 0.7% 1.2% 1.0%
H A 2.6% 1.0% 1.9% 0.7% 1.0% 1.0%
*H 8.7% 4.3% 0.1% 0.4% 1.2% 1.6%

k% Factset. A3 #4750 AT

4 R &R
REZF AR, WEREHD), THELFHALF.

Wiz Fk  KAMMAE 1 Wk I IEIRE R WA E & 5B 9
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DHTIF B 5

AAEA P EIER LB T WIERET ZRHL TR EZMAIEEIIT, AHBOIRLEE, B, EWME ERRE, K
REFWEAIE T AAHARTAE, AATREEH, RE, LHFEREEARE P LIKESEE LRI E & R R AL BT

5 RO AME

—A& 5 P

RADIEFA BTN 8] (AT EAANE) BAFEEEQSFTHIERZTFOLES T ARERBANNGEPFER. AN
IR BB ARERAEAE P o BAEMFILT, Fn S AIEMAR LA AL b 8T A E P 5] BAEATARR S AEAT
T,

ARENEEARRT AN AR TEONT A, ZFAT TR EARRZERGL RN E AT, AN REFRAR N ZF
B RAFALATARIE . AR 69 54 .~}'1&%ﬁiﬁ1'H>’L}iH%ZF/;«\5]ﬂ"i?ﬁlﬁ«ﬂiiﬁEléﬁl}"lﬁfr ZETRAMFEAMG TR AL, £

R H, RS TR &5 AREABITH, T LAHMNAE—BGRE. A TRIEARETEE ERTHRFERITRES, A

%ﬁ%ﬁﬁ@ﬂ?%’ﬁ]‘&%&tbk%uéé%%ﬂ:ﬁimﬁ%?i, BRH B S QAT X248 LA KA,

BAATH LT, AREPTHRAZ & SPTHE 09T B & RN F M AT R IE A F 32 69 BN ST, &M R P ik 4 fk =

Ty S KAT RE AN AT KA RIE. BAEMELT, ANSMUREAH MGV LEE, Rz, FRbE L ARE AR

FAE, AATRHRIRE T AT Y B ITAEAT R B AT H K eg R g R A2k, BTF R ATER, AT RE,

AARAE AT AL AGIE A FRFTAE N ) BT A o A )3T ARER G — A Al RIEF A B @ R, TN ARS8 BT A A9 R

BB ANE . KBEANSFRT @I, ARE OIS TIF U 7 XFEAEATH XeGHEN . LA, RFAS
RBAEATHAON, SOMEATEACA N S IAR Y 7 KA o K BIRARAGSEE, AN 8 AR IAEATH B i,

4 B 9

BHHEREE, BFREFTHELT, ANAALEANNGXBEAMTRRBFH ARE TS RGN RAITHIERF TR, &
ST AL A HeN 8] E AR RS RRMTTRAT . M H R Ao 2 aR = o F EAT R RRIR 5o T DH AREAA LT R AT
A ERIE

BFIFRFE N

£ TR R

KN Ak 6ANARN, MNARTT % AR AL 20% 4 L

HH Ak 6ANAN, M HEEHBKEANT 10%5 20%2 14
IR E S il Ak 6AMNAN, M HEEHBKEANT-10%5 10%Z 14
i AR 6AMNAW, AR 5K RSN T-20%5-10%2 1]
% A%k 6 ANA RN, ARAA T %Ik A RO £-20% A TF
BTRT | AK6ANAN, HLEARDRSTFHEENHLLS%AL
T WEERT | KR6AMAARN, TRERDBAT T HEAAIHE%E 5% 1H
BFRT | KKRO6AAN, TREARDIRKT TR EHH5%AT

Fik: WHAREARE KA BB 6~12 NA RSN (AT L5400 sastRIEAEAEH eyt T H AR, L+, ARTH AP
K300 A LE;, FETHABAERLAL A, £RTHUARE 500 R RAM K LSRN LE (FABLAWGERI) .

BA 7T K

RABIERF LA Lk

AN S Henk: bR AR AT B8 1436 5 E ORI MT & 20 &
Bk : 200120

Wk 4 hfyjs@hfzg.com.cn
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