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12 TAERR T RmBELH

FALE, BZFEUAHLTHE OGRETALIMEERRE AR, RIFE
REF AT RGYIGEZ BA 202101 AT)6, EAKAZFRLKEE, MRkt $
B G £ F K, #Hatd o BiRkey el £ &
RN B AR HORAKAY 202304 A MM &, FIE/KFE/RRI/ R LB/ R Kt
0 B 5 5 A1 ) He+13%/+35%/+23%/+9%/+17%, £ B 419 A B tb—13%/-31%/-13%/-
24%/-26%, R ERAIN A KA S T A £, mBIAAH T HEH o SRR S K
WaARARR BAMAHE, A dads T £, 2/ 0k AR/ SR ALS A B He+63%/+94%/+53%, E
SR> HI-14%/-37%/-24%, P-F CAGR /&3 £z h b, S F BTk, 2024
FA1-5 0, WAL, SHBEFALCHEUN F, BRFTFRATH 8AFA.

F£ 202204, 2023 3 A4 F i@ iE,

B%&2: 201801 242 2R A HXTHH O HE R FLHER

R/HE 2018Q1 | 201802 | 2018Q3 | 201804 2019Q1 | 2019Q2 | 2019Q3 | 2019G4 2020Q1 | 2020Q2 | 2020Q@3 | 2020@4 2021Q1 | 2021G2 | 202103 | 202104 2022Q1 | 2022G2 | 2022Q3 | 202204 2023Q1 | 202302 2023G3 | 202304 2024Q1 24M4-5
A=20F | 20% 9% 4% 3% —11% 6% 9% 3% 5% 9% E:] 18% 20% 3% 12% 21% 14% % 5% 5% 2% [ 13% 8% 15%
TA (B &) 32% 10% -15% -20% —24% 4% 31% 23% 9% 9% 3% 29% 2% —6% 1% 6% 19% 18% 10% -T% 5% 6% 14% 21% 20% 19%
AHEER 40% 25% 19% 13% 5% 15% 27% 63% 34% 26% 10% -10% 27% 21% -12% 38% 14% -14% 1% -10% -25% 8% 20% 23% 46% 51%
EEX 6% 24% -58% - -61% -58% 2% 57% 2% 65% 60% 184% 32% -17% 7% -32% 3% 48% 5% -30% 84% —16% 33% 177% 22% 51%
? A 6% 48% 6% -20% 26% 5% 28% 23% -28% -1% 5% ~7% 16% -30% 19% 6% 10% 40% 6% 8% 39% 30% 12% 32% 4% 2%
—i,q BT RH 20% 22% 6% -32% =20% —14% 3% 31% 2% -13% 1% 18% 64% 23% 10% 4% 5% 24% 12% —14% 6% 22% 35% 63% 50% 17%
(4] 47% 83% 6% -52% -12% 2% 24% 108% 60% -16% -13% 15% 97% 32% 8% -17% -51% -15% 30% -23% 0% 59% 23% 108% 166% 66%
R2HHF 4% 1% 26% 6% ~15% 0% 19% -18% -13% 8% -38% 2% 37% 27% 1% 33% 35% 19% 2% 31% 3% 3% 31% 62% 37% 5%
M 80% 43% 2% -61% -54% -61% -44% 5% -16% -37% 43% 215% 23% -17% -31% -28% 181% -20% -22% 25% AT% 66% -42% -
RF M 4% —42% 29% 128% 32% 9% -22% —42% —25% —15% —22% 26% 16% 35% 128% 227% 92% 46% 73% —41% —1% 5% —26% 26% 1% 28% i
LEXs 52% 2% - -39% -27% 27% 147% 4% -25% 5% 27% 60% ‘ 46% 13% 30% -16% -6% -26% -56% -18% 34% 28% 88% 53% ‘ 48% 45% i

EE/BE

2019Q2 | 201903 | 201964 2020Q1 202102 | 202163 | 202164 2022Q1 | 20222 202301 2023Q2 | 2023@3 | 202304 2024Q1 24M4-5

BodE 12% 12% 17% 14% 8% 2% 2% 0% 34% 52% 73% 90% 12% % 2% 7% -16%  =31% | -17% 45 13% 35% 27% 19%
EANEG&EE) | 9% o% 0% &% | 8% 12 2% 19% 8 18 | 4% 7% 10% 1% | 5% 2 2% | o | 1% e 1w | A 7
RREEM | 25%  25% 27 4% | 188 &% 21% 3% 2% 3% | 67%  sew 0% 3% | 3% 2a%  40% 3% | 8% | S 9% 1% | 2% -4
EEK 5 -low o7 2% | a1 isx % 2iaw 4w | 4 3w 1sex 4z | -1sx 2008 34 4 e o | oex | eie
Y SHFe ) s% 2% os% | 1% -ew % 114 % o | 3w et 2% 1w | 1w 3% 1% | aew | 2% ! oo 1% 4w | 3% -
2 (sTHn R 3% o o 1% S6 % | o1 178%  eo%  22% | 4% 30 23% | a7k | -1 | 4s%  78% oM | 6% 55w
s 198 48w 25 1% | 27% 8% 24%  53% otv  1aex |D2eew |l 222% | 2s%  ex | -sx [ casw | v e | 2% | 1ms 7es teaw | et
E&F s s 21% 24 | - % 2% 26% 3 ew | 39 7es 3 41% | s%  18% 9% 9% | a7 | Sew 6% 8% | 5% 4%
MR oon 7 | o S0 2m 1is | ooon JEGSWMN -17x | -am | 29 teow e ane | sew  aax 2% ax  |ISBIMNL esw o [Nseowl| oo |[SEM
RIH 3% 8% 43 6% 6 2% 3w | 4% -31% 3% 113% | 154 fed% 3% 8% | a3 | A aox  107% | 9% | 200% 4% 8% | 20%  20%
oRF 28% 16 30%  40% | 23% 33 17 7% | 7% | OW  41% 5% | 8% 9% 17%  22% | -33% 234 13 | 48% 9w sew | 1% o4
/0K 202101 202201 202401 24M4-5
BodE a% 17% % 0% % 3% 9% 9% 19% 17% 0% 37% 1% 12% -3% -13% 45 —13% 1% 3% 23% 23% 26%
EAKAE) | 2% 1% 9% 208 | 8%  10%  13%  20% | -2% 2% 3% 1% | 5%  as% 4% 7% | 4% -e% 18 1% | 7% | 19% 8% | 10s
RREEM | 196 8% 2% 1% | 3%  -3% 8% 33% | 13% 2% 49% 4% | 65% 83 -7%  30% | 108 2% 39%  -13% | 3% | -e% 23 1% | 164
P AELL] Sagn | ste o m | sw 1 3% 1% | 1% 2% 3% -21% | ssW | 27w 13 7w | ey oy 4w | eew | sox | om 9tx ssw | -1 5%
e 1% 578 1% 0% 2% % 15% 3% | -ag% | -36% | 148 4% | 61%  30v 0w -11% | —1ex 8% —1ex 218 | -3% | 20 o7% 5% | 48% 5w
& BT RA 1% 9% | -26% 5% | 9%  -3%  20% 8% | 8%  -21%  23%  55% | 43%  72%  -3% 4% | -4%  -21%  -6%  -24% | -o% | 42%  52% 5% | 2% 18%
M| es a -oan [EESNN am | o ax [2sM | s | 7ax a7 2% | 3% 71w | 8% 26w | 1% -13% 8% 21% | -19% | 4s% 38w 6% | 34% 4%
E&F s0%  29% 6% 8% 5% -13% -7 0% | -19%  -14%  dex  20% | 63% 82 7% 8% | —10x  -10%  10% 1% | 25% | 28% 4% 57% | 4% 75%
Mg w0 e [EE Seonl|Tean] -iox | tmsw | 2w -sx  2ax  1sew | 9% 5o | a3 -1sw | 1a% | -a1% 198 | —tew | -7 | 7% -aa% 1% | -13% | 48w
RIH 43 sw S8 16w | 2% 28 &% 1% | -28% 6% 23%  77% | 109%  100%  -26%  -a4% | -ad% A% 173% | 258% s % | 208 a6k
oRF 16 a6%  2a% 9% | few 8% 7% -a% | -21% 28 8% 3% | 97 8S%  20% 3% | 2% 7 am 5w | oas% 08 8i% | 4m  omw
E%/%E 201801 | 201802 | 201803 | 201804 2019a1 | 201902 | 201903 | 201984 202001 | 202002 | 202003 | 202004 202101 | 202102 | 202103 | 202104 202201 | 202202 | 202203 | 202204 202301 202302 | 202303 | 202304 20240
BodE 17% 12% 19% 15% 5% 5% 2% =5% 13% 45% 62% 103% 44% 2% =10% | -17% -21%  -12% -24% | -11% 1% i 9% 16% 1%
EA(KAA) | 0% 1es 8% 17% | 1o%  fex 8% 2% 3 5% 39% | 74% 6% 23% 5% | 5% -15% 7% 2% | 1% | 30% 3%  26% | 0% 29%
AREEM | 3% 25% 368 29% | S 23% 2% 96% 9% 9% 4% | 1s1%  eax  79% A | 8% 7% - 1% | 2% | o™ asx 3% | 268 31
R | 2% B R R L I L ) 468 138% 109 | eew 9% sax  Tv | 3% 2k % 21% | 1ex | 9w e 8% | & ~
T ) o% 3w | ox  -sx 19w 21w 14w ex 2 | eow e 3 asw | 5% 3% g% a7k | 1% ! 3s% 3% 6% | oh esw
£ BT A 14 5% 6% % | 3% S % 2% | 9% 8% 7a% 1248 | 157%  115% 18 7% | -a7% | 39  29% | 51% | 3% | 38 3% 4% | 4% om
B |en 8% e 3% 6% | v 248 -7 25% | -a% | 3% 110% 1518 | 120% | 1968 | -2 | 47w |DSeml san | -21% | -ask | 1% | s7v  19% 7% | des 4%
E&F 2% ss% 2% A% | 268 a0% 7% 15% | 8% -1s%  21% 2% | 209% | 39%  29% 5% | -a9% | 8% 23% 4% | 145% | 8% oa%  17% | v 35%
M ) 7000 2ax | 190w | 208 117 112 174w | 1e7%  -ew | 3% 1ax | ox  123%  toax | -4ox | b4k 1% 9x | -son [ESSE
RIH a3 den 4% S 0% 46w 29% | % 1ex 7% 7% | 93 48w -lox % | 24 | e | 1% 3% | 1o 6% 8n | 5% 25%
B f | sex  sox 53 163k | 98% 65w 11% 19w | At% | -20n 65 43% | S 3% 40w | G9% | -a8%  -12%  38% | 69w 5% 5% | 51%  53%
E%/%E 201801 | 201802 | 201803 | 201804 2019a1 | 201902 | 201903 | 201984 202001 | 202002 | 202003 | 202004 202101 | 202102 | 202103 | 202104 202201 | 202202 | 202203 | 202204 202301 202302 | 202303 | 202304 20240
BodE 14% 1% 13% % 12% 8% 13% 17% -14% 41% 78% 81% 141% 36% 3% 5% 8% 7% -18% -26% 8% 2% 16% 17% 20% 32%
EAGKAE) | 2% 1es 8% 7% | 1s%  fes  19%  27% | 4% 48% 82 78% | 107% 3%  12% 3% | 166 -6% 1% -6% | 21% | 6% 15%  ev | 25% 4%
AREEM | 208 lex o8y 2% | 2% 9% 2% 60% | 3% 1208 125% 66w | 98%  35%  49%  4Sw | 4% 10N | -24% 3% | 29% | 3% f0x  12% | 23% 42
CAEEE 5% 2% 5% | 9% | =sBw | 7x  -1ex  ox | 38 aa%  12m% | 253% | 156w 122% 105w ssw | 2s% 204 | eow | 43% | 0% | 1548 15a%  s9% | 54 494
oy |29 4% 28w 25% 20 | 23%  10x  23%  34% | —13%  1ex 3% 60n | 103%  77%  24%  -a% | —13% | 25%  25% 8% | 3% | 20%  1ex  2e% | 18 3w
) BT 5% s% e% 7% | 4 o ES 9% | 1% 1% 41 111% | 180% 96k a7% 1% | -15%  -16%  -23% | 40N | 9% | 1sx 2% 3% | 44 214
X |ew am asn 15w | omn | 7% a 218 o7 | -18%  -18%  o% 8% | 9% 33 41% | -15% | -15% 214 2% 7% | o% | sa%  fox 6% | 7ex 514
2u¥ 3 % 4% 3ew | 26w 11% 1% 3% | 7% 1es 58 125% | A77% 178 1% 3% | 3% 19% 0% | 29 | 11% | 79% 4% 14 | 41 13%
Mg v [ars | ETER ISR 2 | - | s te1s 1ss% 20% 9% -lew | 9% s0% 7 13 | -aow | saw | -3 | sia | ew | -aam
BRIH 43 3w a1k | 1% 4% 8% 40% | 34% 9% 111% 139 | 17ew 1186 sox 4% | 2% | eAW | 26w 11% | ae% | 198 3% 14 | 4 o
oRF 0% 25% 4% 43 | eS%  a7%  29%  28% | 6% 46%  51% 5% | 80%  25% 204 8% | 5% 364 o3% | 28% | 0% | 204  -B4%  —1o% | -ag%  -17%
TR BREE, BIILE IR
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2. BERE, BEFRTHE?
2.1 FXFRAAR BRI

ZE A 0T AN LG, MIRTINF 57 etk By o ABCE B IR IR E K
TEHAR RS, 2028 FALGH AT HLmbT “FA7: RAFARR Y, KREERE
BAAT 5 F CAGR B A CH/FPR/FHEL/TKE/LFLAE, O, FTEKRHE
REFAERAZANTHERILENRER, MR EFLCEKRLADE K, RZFOGME
B/ R/ AR/ BT, WETRK; NRELREAR—R, ENREGFALS T
KRR, KkkA, 2023 5547 %0458 E K L EARE L LA PR H .

B%&3: 2023 F#HXTHIEZEARRLLEETMMER

WK A% ZE€F HH
2013-2022 GAGR | 2018-2022 GAGR 2023 YOY 2013-2022 CAGR
nTEN | 2OF 3. 8% 3. 4% 2.9% 6.1% 7.0% 7.1%
] 3. 0% -1.3% 0.8% 5.8% 5.8% 5. 0%
e I 2.3% 3.3% 4.0% 2.3% 2. 6% 4.2%
% %#H 4.8% 4.3% 3.9% 0. 2% 1.1% 0.2%
- EFSF 2 0. 4% -0.1% 1. 6% 2.2% 3. 4% 2. 0%
: = B ¥ 3.3% 1.9% 9% | -2. 4% . 5.0% -3. 6%
A 6.5% 0. 0% -1.1% 0.2% 2. 5% 4.7%
WA 4 1.9% 0.9% 0.0% 2.5% 3. 4% 2. 6%
I 2.3% ~1.3% 2.7% 1. 4% -1.9% 2.3%
LHE 2.5% -1.1% 0. 9% 25. 5% 43.2% . 52.8%
& T M -2.0% 3.7% 9. 1% 10. 0% 3.2%
5 3 F 2. 6% 1.4% -4. 2% 1.1% 3. 9% 6.2%
H E3
- . 022 CAGR | 2018-2022 CAGR | 023 Y0 013-2022 CAGR | 2018-2022 CAGR | 2023 YoY |
BTN | 2OF 3.1% 3.1% 3. 9% 4.2% 5.1% 10. 5%
) 3.0% 2.1% 2.8% 2. 6% 2.9% 5.3%
BT 3.9% 2.2% 3.1% 3. 6% 3. 4% 2.7%
N N 4.8% 4.0% 3. 7% 1.4% 0. 6% 1. 6%
e DR T 4.1% 3.9% 1.8% 2.3% 3. 4% 0.8%
; - R 3.9% 1.9% 3. 7% 1.1% 3. 5% 4.7%
(SN 6.3% 3. 1% 2.6% o 3.7%
AT H 48 1. 4% 1.1% 1. 4% 4. 4% 5. 7% 3.3%
T 5. 0% 2.8% 2. 6% 3.9%
LEA 1. 6% 0.1% 38. 5%
& HhF A 0.8% 5. 2% 4.8% 8. 4% 8.5%
3 F 1.7% 3.9% 5.9% 8. 6%

FHRR: BRABIR, BBRIEASTH

WEFTRITERCAXRELY, HOHABEELF, 2023 FHEFTAAL LY
89 LA, AR K R A5 4 20% A L6938 3R TS A M KT B A R F LR 69 i ik
M, SHRF@GEFEAELE 2023 F 7 APATHEME LB, $H2FTREL
HEAMHFZIEH EERE; o, &8, FHFTRERLB LG R PR L DAL
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B/ EER/PR, BREMREARKE, REBHF/CH/ FE/ LRI EEK, &
£ME RIS ; 2023 SFEBHLE PIREHHENE LB, @K LT L F%,
EHEE, AREARARFEAETEADE, M T2 R A LT LEINABITG
Ch/ L HH, 2023 FEAME RN LB TH L TR,
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B&10: 2021 F AR A S HBCRA R LBZ (%)
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FHRIR: & ERkIT. Haver, BERRIERAT AT TR &B%iT A, Haver, EIRIEKHF AT

Bk12: S CBECHES/FERILER B %13: 2008 F AR L HFHETHEZRFIILIER
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FH &K : Banco de Mexico. Haver, BEBIERF5AT A% K : Badan Pusat Statistik. Haver, BEB&IEHRAF AT
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GUOLIAN SECURITIES

=R A TSR B B 3% E 1%; BB A KIRAT 5 S EI SRS E R, 2014~
2019 £ 1], TOL & F £ &%/ TR E SR AE R BTN A 10pct U LR,
I, FERFT Z R R AKHF M, £092016 FHEAAZ R, SFPR/BEH
Tk A4 555 HI+5/+8pct, HEARMAY EA+1/+10pct; # /R 2019 45F % Candy, ¥%-4F1k
T A/ HE T AR A FA 9 A+6/+Tpcte MIVABAVIKE A LR 2EF @R LA KL
HA 3 AL S G M, 2023 5 [ = Su i A2 #7557 7 69 AR P A A, e

B %&23: 2014-2023 £ 2H X THPEHEEAIJHATLERL (%)
K OE3 3 2014 | 2015 | 2016 | 2017 | 2018 | 2015 | 2020 | 2021 | 2022 | 2023 |
1.8 2.0 2.1 2.2 2.8 3.6 3.6 3.7 3.7 3.7

£ X X
2053 o
£ G5 s _ _ _ _ _ _
P B - 1.7 2.8 2.1 1.7 Illlllllllllllllllll
£4 28.4 23.6 21.4 19.7 20.9 . 20.4
- 7 2.7 2.2 3.7 5.2 9.2 10.2 10.6 11‘1 11.1 1.2
3.2 2.9 3.1 3.3 3.3 3.5 3.9 4.3 4.7 4.8
- 1.5 1.9 2.3 3.0 3.4 4.1 5.7 7.9 10.9
¥ ]
FRREST 2.4 2.6 4.7 5.0 5.5 5.3 5.5 6.0 6.3 6.4
R 6.7 6.4 7.2 7.9 8.9 9.4 9.9 10.3 10.6 1.1
] - - - - - 3.4 4.1 5.5 5.4 5.2
5 HREL 1.5 1.9 2.1 2.3 2.5 2.5 3.1 3.1 3.1 3.2
A 3.5 3.9 4.1 2.4 2.0 2.0 2.0 2.1 2.2 2.2
L - - - - - - 23.9 25.5 24.7 23.9
TRA 7.1 9.5 8.0 10.9 12.8 13.9 14.3 16.0 15.3 16.1
11.4 13.1 4.8 7.0 19 17.2 15.1 14.4 13.8
EE - - osmw - 65 65 5.0 )
. - - - - - - 15.5 15.3 23.9 25.0
B 3
AT 10.6 12.1 12.1 14.3 4.1 4.8 16.5 22.5 18.4 18.4
2.7 2.6 2.7 6.2 1.8 o - - - -
1.8 3.5 5.6 5.3 4.0 3.7 3.0 3.2 3.2 32
- - - - - - 5.6 6.0 6.0 6.0
Ltdel R 2.2 3.6 17.0 34.1 33.2 30.6 31.2 36.8 . 522 549
- 2R P P - '} 3.3 5.4 5.7 4.8 5.1 5.1 5.1
; 2.8 3.3 3.6 3.3 3.4 3.5 3.1 2.8 2.6 2.5
- - 3.1 3.1 4.5 5.0 4.7 4.5 4.3 4.1
12.1 13.2 17.1 17.5 16.3 21.2 21.2 20.6
5.4 6.4 6.0 5.2 6.9 5.4 6.4 6.9
m-n_ 2017 -m_-m--m-mﬂ-m 2023
R 8.6 7.5 7.2 6.0 6.1 6.1 6.1 6.1
H 13 3.3 6.0 6.8 7.7 7.8 7.9
£ ot oot o3 03 [ o4 | 05 04 04 | 05 05
£49 2.3 2.7 8.1 6.7 4.9 4.6 4.6 4.6 4.6 45
PR T R 12.4 13.5 13.9 15.1 15.9 15.9 16.5 17.0 15.5 15.8
RaE T8 99 10.9 10.4 10.0 10.6 10.9 1.2 1.5
* EES: 52 4.9 5.1 5.1 5.6 6.5 6.8 8.0 8.3 8.4 8.7
. 4.9 5.0 5.2 5.7 4.8 4.7 5.0 5.3 5.3 5.3
# TS 2.6 2.8 2.8 2.1 2.2 2.1 2.1
o 5% 1.8 6.8 8.9 10.2 12.3 10. 1 4.7 4.8 4.9 4.9
- 2.9 3.9 2.7 9.9 188  19.9  17.6 18.0 18.1 17.9
) 1.9 2.1 11.8 11.5 1.6 1.7 12.8 13.0 12.3 12.6
VAT 34 16.8 17.2 16.6 15.9 15.4 16.4 21,0 | 209 16.2 16.9
8.8 8.7 7.7 6.5 3. 3.4 2.9 3.0 3.2 3.4
T M 1.9 2.9 3.1 6.2
; IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII
B = = = = = = - =
% 5z F 4.8 6.9 6.7 6.0 5.3 4.3 5.5 5.7 5.6 5.5
2.5 3.0 4.8 6.1 7.0 7.4 7.6 7.6 8.3 8.5
E B % 8 2014 m 2016 2017 mmmmmm
255 TCL - .4 11.4 13.3 14.9
P = H1E 5.0 6.3 9.0 11.0 13.7 14.5 14.6 14,1 14.1 14.0
e TCL - - 4.6 5.5 9.0 11.3 14.3 14.7 14.6 14.4
H13 - - - - - - - - -
TeL Too o0 - 4 5.8 5.7
f b
ﬁﬁ]iz F/iié& ;§1—§ = 61 61
@ ormp | TOL Illlllllll IllllIIIIIIIIIIIIIIIIlllllllll
- Ak HiE 3.2 4.1 4.3
L —— ToL 5.7 7.4 &7 15.4 ______
. 1 4.5 6.4 7.7 9.0 11.0 10.1 8.8 9.8 11.2
i B, TCL 2.5 2.7 3.7 4.0 4.9 5.0 8.4 7 7 8.1 12.8
“ 1 - 2.4 4.0 5.4 9.2 9.0 10. 1 11.9 12.2 9.0
B 05 oL ’ - - . - P
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FRRE | T REEFAR

SRR BA AR, TR AR AR E AT AL E
B AREABRETHRERA, BT RIS B RS LCALEKI, FEEEALKH
KFTINRSER_F—0E, F—HASZAULG, =2, BT, L% L&
FAW) A EA#HFE, Whirlpool. Electrolux # R & &) EBK A kA L H N3]
ST EARYE, OHFRTAHALATER, REASRTEE
BHEB. B BHFLAFE Ak Controladora Mabe. 8/ &) Airpac 42 k3,
HATHRALR KRS LS ZH. Bk, XA RGBT S 5 LATHHER 3,

AHEF AR ERARATERE S Ash/RERCLALKZI G ERESF A £,

Arcelik;

B&24: 2023 $H AT HRABRIZRELR L LRAIREEZHH’
m_

Airpac/29% LG Corp/21% Hon Hai Precision/18% Daikin Industries/27% Gree Appliances/24% @Gree Appliances/25% Haier @roup/55% Haier Group/21%
2 LG Corp/24% Midea Group/20% Daikin Industries/18% Panasonic Corp/20% Haier Group/16% Haier Group/18% Gree Appliances/6% Daikin Industries/11%
3 Global Comfort Systems/14% Samsung Corp/15% Panasonic Corp/14% Midea Group/11% Hisense Group/14% LG Corp/13% Daikin Industries/6% Fujitsu Ltd/8%
4 Controladora Mabe/6% Gree Appliances/11% LG Corp/13% Acson Malaysia/7% Super General Co/11% Zami| Air Conditioners/10% Hisense Group/5% Hisense Groun/7%
| 5 Whirlpool Corp/5% Whirlpool Corp/11% Gree Appliances/11% Johnson Controls Inc/7% Panasonic Corp/7% United Technologies Corp/8% Midea Group/3% LG Corp/7%
:Y_ CR5 77 78 73 b4l 72 75 75 53
A 6 United Technologies Corp/4% Britania Eletrodomé sticos/9% Samsung Corp/7% Hon Hai Precision/6% LG Corp/5% Johnson Controls Inc/8% Electrolux AB/2% Mitsubishi Electric Corp/5%
7 Midea @roup/4% Electrolux AB/8% Haier Group/6% @ree Appliances/5% Fujitsu Ltd/5% Midea Qroup/5% Ballu Industrial Group/2% Gree Appliances/4%
8 Johnson Controls Inc/3% Fujitsu Ltd/2% Midea Group/5% LG Corp/3% Johnson Controls Inc/3% Alessa Industries Co/4% LG Corp/2% Samsung Corp/3%
9 Rheem Mfg/2% Komeco-Komlog Importagio/1%  Ghanghong Electric/3% Samsung Corp/3% Samsung Corp/3% Samsung Corp/4% Samsung Corp/1% GIA Group/3%
10 Hisense Group/1% Johnson Controls Inc/0% Hartono Istana Teknologi/2% Haier Group/3% United Technologies Corp/2% Electrolux AB/1% AUX @roup Co Ltd/1% Nidea Group/2%
CR10 92 99 96 93 89 96 83 70

-—— e S 7 BT R

Winia Group/20% Whirlpool Corp/46% Hon Hai Precision/28% Hon Hai Precision/25% Hisense Group/18% Haler Group/17% Argelik AS/28% BSH Hausgerate GmbH/21%

2 Controladora Mabe/18% Electrolux AB/33% Hartono Istana Teknologi/18% Samsung Corp/22% L@ Corp/15% L& Corp/17% Haier @roup/23% nas @roup/9%
3 Samsung Corp/14% Panasonic Corp/3% Haier Group/16% Group/12% Arcelik AS/11% Midea Eroup/13% LG Corp/10% LG Corp/T%
4 Whirlpool Corp/12% Samsung Corp/1% LG Corp/13% Panasonic Corp/9% Samsung Corp/11% Samsung Corp/11% Whirlpool Corp/7% Whirlpool Corp/7%
5 LG Corp/10% Britania Eletrodomé sticos/1% Panasonic Corp/6% Haier @roup/9% Haier @roup/5% Winia Group/5% Atlant ZAO/6% Arcelik AS/7%
e | ORS 73 84 80 76 60 62 73 50
#8 6 Hisense Group/8% LG Corp/1% Samsung Corp/6% LG Corp/6% BSH Hausgerate GmbH/2% Argelik AS/4% Liebherr International AG/5% Haier Group/6%
7 Haier @roup/6% Midea @roup/1% Midea @roup/5% Hisense @roup/5% Whirlpool Corp/2% Hisense Group/3% BSH Hausgerate GmbH/4% Electrolux AB/5%
8 Electrolux AB/3% M Cassab Comé rcioe Industria/0% Whirlpool Corp/0% Argelik AS/4% Group/2% Electrolux AB/2% Rostekh GK/3% Liebherr International/3%
9 - Venax Eletrodomé sticos/0% - Mitsubishi Electric Corp/2% Electrolux AB/1% Alessa Group/1% Birusa 0AO/2% Samsung Corp/2%
10 - Cadence Ind d striaéComé rcio/0% - Acson Malaysia/1% Winia Group/1% Simfer Ic ve Dis Tic/1% Nord Group/2% Winia Group/2%

CR10 73 89 69

-—

Whirlpool Corp/27% Whirlpool Corp/20% Hon Hai Precision/22% Samsung Corp/25% LG Corp/28% LG Corp/28% Argelik AS/32% BSH Hausgeréte GmbH/23%

2 Controladora Mabe/25% Electrolux AB/19% LG Corp/15% Midea Group/19% Samsung Corp/15% Samsung Corp/20% Haier Group/27% Argelik AS/11%
3 Winia Group/10% Suggar Electrodomé sticos/12% Haier @roup/14% Hon Hai Precision/12% Whirlpool Corp/9% Haier @roup/17% LG Corp/10% Haier @roup/10%
4 LG Corp/9% Mueller Eletrodomesticos/10% Hartono Istana Teknologi/9% LG Corp/10% Haier Group/5% Midea Group/13% Samsung Corp/9% Electrolux AB/10%
% 5 Koblenz Electrica/7% Color Visdo do Brasil/7% Samsung Corp/7% Panasonic Corp/9% Argelik AS/4% Winia Group/4% Whirlpool Corp/6% Whirlpool Corp/9%
i’{ CRS 77 67 67 75 60 82 85 62
*}L 6 Samsung Corp/6% Samsung Corp/4% Panasonic Corp/6% Haier Group/9% BSH Hausgerate GmbH/4% Argelik AS/4% Midea Group/4% LG Corp/5%
7 Hisense @roup/5% Newmaq Eletrodomesticos/4% Sanken Argadwi ja/5% Electrolux AB/6% Hisense @roup/3% Whirlpool Corp/3% BSH Hausgerdte GmbH/3% Samsung Corp/5%
8 Electrolux AB/3% SEB Groupe/4% Electrolux AB/2% BSH Hausgerate GmbH/2% Winia Group/3% Admiral Corp. of America/3% Electrolux AB/2% CNA Group/4%
9 Haier Group/1% Wanke SA/3% Midea Group/2% Pensonic Holdings Bhd/2% Teka Industrial SA/3% Panasonic Corp/1% Hisense Group/1% Miele & Cie KG/4%
10 Midea Group/0% LG Corp/1% - Argelik AS/1% Panasonic Corp/2% Emjoi Inc/1% Miele & Cie KG/1% Cecotec Innovaciones SL/1%
CR10 93 83 82 93 74 93 96 81

LG Corp/32%

Samsung Corp/40%

LG Corp/31%

Samsung Corp/22%

LG Corp/31%

Samsung Corp/46%

Samsung Corp/15%

_ P

Samsung Corp/35%

2 Samsung Corp/16% LG Corp/36% Samsung Corp/23% Hon Hai Precision/16% Samsung Corp/25% TCL Corp/13% LG Corp/14% LG Corp/33%
3 TCL Corp/15% TCL Corp/14% Hon Hai Precision/16% LG Corp/15% TCL Corp/20% LG Corp/11% Haier Group/8% Panasonic Corp/7%
4 Hisense Group/14% Koninklijke Philips NV/2%  Hartono Istana Teknologi/6% Hisense Group/11% Hisense Group/11% Hisense Group/9% Hisense Group/6% TGL Corp/5%
W, 5 Vizio Inc/6% Panasonic Corp/2% Hisense Group/6% Panasonic Corp/7% Koninkl i jke Philips NV/5% Panasonic Corp/2% DNS 000/6% Koninkl i jke Philips NV/4%
. CRS 83 94 83 72 92 80 48 83
AL 6 Panasonic Corp/4% Sony Corp/2% TCL Corp/6% Sony Corp/7% Sony Corp/3% Haier Group/1% Sony Corp/5% Hisense Group/4%
7 Koninklijke Philips NV/3% TPV Technology Ltd/1% Sony Corp/4% Konink | i jke Philips NV/4% Panasonic Corp/2% Sony Corp/1% Koninkl i jke Philips NV/1% Sony Corp/3%
8 Hon Hai Precision/3% - Panasonic Corp/2% Haier Group/2% Hon Hai Precision/0% Koninkl i jke Philips NV/1% Panasonic Corp/1% Hon Hai Precision/2%
9 Sony Corp/1% - Sichuan Changhong/1% CT Frank (M) /2% - JVC Kenwood Corp/1% Supra Technologies Ltd/0% Xiaomi Corp/1%
10 - - - TOL Gorp/1% - - Hon Hai Precision/0% Nevir SA/1%
CR10 94 97 97 88 97 84 55 95

FHRAR: BAh

BRAEFHF 50T

HBIONRK MY A, 2023 Fhk:

1) 2%

KEARFR, F 202401 &7

HAFE LI B SEBREEBNKREIILLEL 3-ANETFERE; 2) TXEAAMLELEE

6 REAUERFNPANRELHEZHAZTHELERL T EHT BN
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EHELES

GUOLIAN SECURITIES

ki | AT R EAR

BRI K, FAW T 2023H1 8% 38 & EAT, 2 4 R/ FFA)
F+41%/+67%/+16%, KR R H R NFL E 03, 202304 & M. SEB FIL= E,
W T AR 3) P A AR A £ RO &5, Bk 241 5 49 SEB F & JF+ A BL A 202302
AR LA 2004 L, ABARKEKSE, KeFPAFLESN, FMEHEK.
BRGE, STHRELBHATHBALRBITTRE, APFEAMEE/ZX
FARIEBABGF TFREREGER, B L EEREAEBF S HITELTF FH5%, 12
EFFLENESESFEAZT, 2400 o B RKEE EBIT F42E>4L£> T KOEMEA;
238 B A E~ T KOEMEA, BAFHZTHH IHT, £AFTHE LS. #4465,
RAETHF AR ARZT, A EH B OHXT 53R/ BAITEARELHYH E
TR, R EERLRAY, atE AL S0 RARAIA L TN L2,

/AR BN AR

B&25: LIANFEEIRELIHATHEIERA)XBBAIRY

A3 K 2201 2202 | 2203 | 2204 2301 2302 2303 2304 2401

EMEA (MDA Europe 24Q1-) 1% -10% 7% -18% -12% 1%
Whirlpool | Latin America(MDA LA 24Q1-) 1% 1% -10% -3% 0% 5% 10% 13% 12%
Asia(MDA Asia 2401-)  |IVEGRINIGiE 14 ~16% -3% 8% -8% 10% 2%
lectrolun Latin Amer ica % 5% 7% 3% % 5% 6% T
APMEA (N/A 2401-) 7% 10% 1% 2% 3% 5% 7% -
EMEA excl.Western EU(LFL) —8% -11% -3% —6% 7% 30% 22% 33%
SEB South Amer ica (LFL) 2% 16% -8% 18% 7% 5% 17% 26% 27%
=4 Asia excl.China(LFL) —-6% 1% 6% 9% 6% 2% 1%
bTq _ Asia Pacific R 81% “ 17% 1% 182% 64%
ARGELIK
L Africa 103% 29% 125% 281% 2% [T 4 180% 66%
# frams EMEA 6% 1% 18% 23% 15% 8% 3% 8% 8%
Asia Pacific 14% 28% 19% 8% 1% 0% 11%
Gorrior Asia Pacific -12% -21% 23% 58% 1% 1%
Other than US/EU/AP -16% -8% -10% -23% % 2% % 23% 11%
JCI (Building EMEA/LA (organic) 8% 4% 9% 12% 12% 9% 3% 2% 4%
Solutions) Asia Pacific(organic) 7% -1% 12% 7% 15% —6%
Asia excl.CHN & JPN 22% 43% 7% 43% 19% 12% 1% 5% 21%
Daikin (AC) Middle East 25% 36% 87% 34% 81% 30% 40% 50% 33%
Africa s [em T ew 7% 0% 1o SO 4 (SR
23 K 2201 | 2202 | 2203 | 2204 2301 | 2302 | 2303 | 2304 2401 ]
North America (MDA NA 24Q1-) 14.1% 9.8% 5. 8% 10. 0% 10. 3% 10. 0% 8. 4% 5. 6%
Whir Ipool EMEA (MDA Europe 2401-) o.2% [S8% ] -o.4% 0. 6% 2.0% 0.1% 3.3% -1.1%
EBIT margin | Latin America(WDA LA 2401-) |  7.1% 7.2% 5. 3% 5.9% 5. 2% 6.5% 6.3% 6. 0% 7.8%
Asia (MDA Asia 2401-) 4.8% 6.8% 4.7% 2.7% 3.1% 3. 7% 2. 2% 1.3% 4. 6%
Europe (EUAPMEA 2401-) 5. 2% 1.3% 0. 7% 1. 1% 0. 4% 3. 2% a5%  oiese  1.7%
f;] Electrolux North America 7.6% -2.3% -9.5% | 13.4% | -3.8% 1. 4% 3.7% | -12.5% § —12.1%
E, 0PH Latin America 1.8% 4.8% 6.8% 3. 4% 3.8% 4.8% 5. 6% 7.5% 6. 0%
f APMEA (N/A 2401-) 7.3% foi% |oreR T 2. 1% 3. 4% 5. 4% 6. 6% 2. 7% -
¢ Amer i cas 13.3% 19. 0% 18. 7% 1. 5% 13. 7% 21.2% 19.2% 16. 7% 16. 3%
Tﬁe EMEA (s 1e.0% 15. 6% 15. 3% 16.8% 16. 4% 17.8% 17.1% 17.1%
Asia Pacific 13.7% 14. 4% 20. 0% 20. 2% 16.8% 20. 9% 22. 0% 20. 3%
North America 10. 6% 10. 7% 14.7% 11.3% 12. 5% 14, 4% 11. 5% 13. 6%
EBITD;J\C[LM . EMEA/LA 8. 2% 8. 7% 9. 4% 7.7% L 67w | 8.6 7.8% 7.7% 8. 4%
Asia Pacific 11.9% 12.8% 14. 0% 10.5% | 11.8% 13.9% 13.5% 9. 1% 11.0%
TR R AN, EIRRIER AT AT

REMBEOR O ZRERAYZIN, AFRTERAEK BT ELEETH @ T A T T,
KEEL NI R TRRAR, B HEARMN AR, TEFHXTFH REL
KB EHYBIF” GHCREE, 2023 F LA &R mil/FE LS BACLE £ 20%
LT, PXEPHRIELZ A S A, HETHEPRIPYKETH, LK%
EMM: BAR T BERMNAFRIETF, KBERKLEEEFIR, 2021-2024 514
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EIHELES

GUOLIAN SECURITIES

ki | AT R EAR

gw B LT LS. PARIIEAKT I LS, 2020 & 2023 FL 5 HE
POE RS EA AREFREBIALFRARBOFRAMAERKSEA £,
2022 FHER TN S, 2023 5 hEE, H2ET), SHOHEIEMN Zanussi ¥
MRS T Z ot Rl 5 —F @, BXTHRALZHG B HZE AL THNL
AR, HARGREALAYTKER, BREFP RS, R THARNRAE, LET 2016 F4#
BERENN, AFAZRE0EE LR, KFHEABIE TVS; BT £ 2023,
TVS A8 AALHHAMER . LELAKBERYTH, B REAEKR, XN ERL
HIRK, MR LKFRRKGREFZI, FHXTHE “HERXRE” B EFE, Lk
/R, mERZ, RE, HEFH o KESRGH[H RN, L4 2-3FF
IMEIRA RS FT, B oM TAT AT = R EFE D TR 69 1EE

Bk26: LFKRERCLKREER > RIS ITR

=/ 5535

2024 1At h &35 £Brastemp¥ K 50k 4 £ Z Wil
o 4 A B KK AMENA L % & s F] % Ak
2023 “1A/6ARE /A\%@Arce] ik B K K L /MENA & 4
Whir Ipool < TR NE 0T 20245 £ 69 & F 0 31 24% 4L, R G 424142
2022 <6 EMmEArcel ikih ERF LS, 8H K5 Tk
2021 cSAMMLAEHERREYE S RN, K55 HR20%
< 6 ¥Arcel ikdi & £ F 535
2019 c04LEddEL S
cTAANSRRBS T oMt R], Qi6Zanussi F950
2023 9 nEdiE & FHINyiregyhaza )™
* 12 & Memphis L) &
cANEHER TSN
Electrolux 3 ‘ y
2022 <10 A& E £ EMemphis T)”, 12/ it %42
COANE BT HENREBHBRTHTY
2020 * Professional Jk 4545, thz b7
2018 CHBEEEHA/PRALB LS, B H%Sanitaire/BEAM
FAL R R a8, BERIERA LA
B R27: 5k EREEN UL HEHHTHR B %28: i+ SEB S MR LA > i #4est
45 ¢ =Us 45% A
40 " Mexico 40% 1 L~
55 | - golu|1.1bia S R RIS Lt
razil
30 1 _— B C;;gentina 30% /\>—~<
" ~~~-~
®France 25% 1 ==
Italy 20% 1 Outsourced = Europe
Poland 15% - Asia (AP -2014) Amer icas (SA —2016)
Slovakia Other
Russia 10% | —
South Africa %1 T esssee- e
" Turkey 0% 4 ! ! : : : : : : : !
China © ¥ o ©° = = : g 5 § g
2017 2018 2019 2020 2021 2022 2023 India & & 8 & & R° & & & R
FA KRR 8], EERIERA LA T RR: N NE, BRIER AT

7 A% HfEATOL £ B K WALEEE 47 4 FE04% https://mp. weixin. ag. com/s/mOpSV | L4MHhbpQ1 iWfYhke
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EIHELES

GUOLIAN SECURITIES

TR/ E | T REEHFR

KIEKH, REKREZFH?
3.1 mPpERUATARLEE L

A GRMZ I, mAE AL LT AP Z L. FARIX 10-14 55 2 37 B 47
BEEH, WRHATHEBY, TRAFARIFEXRECLERRBIK, gLk P
RAZHAE0.6 AN RN, RMAR, & £ KA = B 5 E F RIK,
BEHRXRAEHRALO0S5E/ P, mEMNRT RIS PFHAELN SUL, Axiaf, K
REPHE, HXEX/PARFE/BE/ARTHEE,ANME TPE KRG
112%/68%/42%/24%, Ho ¥ AL HELL P B K469 2.5 13 AP HABE A, #9035
5= B/ KA HRIFEALP AR E L5 A N 0.3/0.5/0.5/0.8 &, FiExART
B, TRAAZHKTAELIEAL, KEEAEE, CAE 20%+,

B%k29: TERIEHRATHRB/ERERFARREL I ERERLPHEE

PHEEE: RHAH10-145R44E
IEEHH.!%H!HI IS T Y T S
55310 1 76 1.04 0.84 0.98
ﬁ#lx 62023 0.34 0.52 0.37 0. 69
P 30339 0.19 0.43 0.27 0. 62
BP0 I 7075 0.52 0.77 0.45 0.89
FHEE 2846 0.44 0.63 0.42 1.10
Ak 2802 0. 81 1.03 0.74 1.23
£ -3 2668 0. 49 1.44 1.00 1.28
#E 2603 0. 64 0.86 0.76 1.1
EES:PA 880 1.78 0.86 0.89 1.16
b HdE 37594 0.22 0.31 0.26 0.45
R 2603 0. 41 0.72 0.82 0. 67
El 2010 0.17 0.79 0.41 0.72
W AT 4548 935 2.05 0.89 0.93 1. 61
A&7 289 2.47 1. 41 1.79 2.47
EE 3 23184 0.48 0. 82 0.85 1.37
(] 9464 0.52 0.78 1.02 1.41
25 3691 0.55 0.80 0.79 1.74
S 1834 0.19 0.58 0.58 1.67
[T AR 2E 1832 0.95 0.80 1.15 1.70
A 610 0.39 1.37 1.49 319
34 13474 0.25 0.79 0.74 1.33
T M 6917 0.30 0. 69 0.57 1.26
P =1 1425 0.26 1.09 1.18 2.43
2 1304 0.13 0.83 0.72 0.95
¥R T 702 0.15 0.97 0.71 2.39
233 508 003 1.27 1.10 1.43

FARR: BABR, BRKIERG A

HEEFELRMT, VEF PR ZHGL TR, kAt LR XARG—F
—HUB P i A A R RPN K, RIAGY R EH S ARk,
NEAMEEARRERAZTEURGAROH AR ARL B 54, LB FH 1 G418
BEWMHEA, BEHB/HR5E 30C/25Chl; YR ZATE, BELEELS
RAEIKT 16/ 7 090K A ERRTREZAML S, MBAKFRA, #
ERATHATAMT . SEBAERAANH TR, PRIFREEN L, Lbep
B/ R/ SR A BB EE R W, FRTIL,

8 AU ZEARKPRE A, $HE, A FEEE, ¢ EE®,
S ALY, FHRASHURARES 1014 S HBAMELE, SEURRTHERE £ F.

16 WHLIRRERANGERE



EHEIES FRHRE | TR

GUOLIAN SECURITIES

B%30: $EAX/ARFAFPAHARAERLFHBYIF KRN B431: SRR/ AEFRAFAHARAERLFARSHHAL

1.5

o PHRAE (FH) FEEE s o FHRAE () ey FEER
. SRR . * AT
CESE I AT 0k Cres wRITER
B4 FEL o mEKE T, s
03 PP L s EAHT #a ShEE
oo #E, .Xﬁﬁ;é oo ik EH . o TS
EAA S wm ¥ ’ ’ EEA Cpmi eFE  emm 4
05 btk PELS gp ESF  RE . i 0.5 bk £ ed, i REe |
: 4 LN S £ ma e, BRa e el e 2a |
1.0 o BF B2 L.t Bk HREL - Lo e . #L, 1¥g #;im; CAl
. B . EE x4 A i coy B, | e BE EL TR P T !
1.5 A a R FRLLE -5 wa BEHTEALC A sl A PR :
2.0 o phE i | -2.0 : 5:}2} * Fhrn
: FE . FLEE i : Fx PP, |
25 : ‘ 2.5 2 !
PERH R
-3.0 e IS EF&HE>30T; -3.0 = ;ig;g;c
pyr ;
28 " FAE<16/7 %8 w2 REE<16/7
3.5 3 B . 3.5 n .
41 : i
-4.0 o H#E 4.0 . &8
. E5%E r E5HE
4.5 4.5
19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34
BHAR: AR, BRIEAT LA TR AR BRER, BRILRT A

AR A S B THRATRIX, %5 T 9 UEEHERAFFILERK, KX
HREANEZMBER DT HER P 1 Gk abg, HXTR, PRIEALE
(AR TAE0-3.5 RN, #—FFEXEFTR, 548K/ FE KR
42023 FRIAPHEBENANA 2.9/1.7 &, EWBREER N T Htafb g R
1.5&6/F, RFRHFAHNTHRETHARERZNE2ERLE, FRIEXSHE; =
AR B ERSZAOAREE, KEMY T2023-FFEABEEE1. 245,

B&32: X THEAZRAAZRT % Z R K

ME/EE i PRREE AEZWE: PHRAELREENEDH 2023A% B ¥ WHZE: BHFBREBEEIN (FHER=1.58)
1.06 1.5¢ 2.0 2.54 (5 &)
#HHRBA 35 28 0.34 192% 338% 484% 631% 2258 194% 217% 243% 275% 312%
AL 36 28 0.19 422% 683% 944% 1205% 738 340% 374% 414% 460% 516%
P o I 31 26 0.52 93% 190% 287% 384% 357 113% 129% 148% 170% 198%
E¥- 13 33 28 0.44 127% 241% 354% 468% 128 137% 156% 177% 202% 232%
A 34 29 0.81 23% 84% 146% 207% 225 33% 43% 55% 69% 86%
THL 30 22 0. 49 106% 209% 312% 415% 134 113% 129% 148% 171% 198%
# 36 29 0. 64 57% 135% 214% 292% 158 7% 91% 106% 125% 148%
LAHE 33 28 1.78 0% 0% 12% 41% 152 - - - - 3%
TRk 35 27 0.22 346% 569% 792% 1015% 736 447% 489% 538% 596% 666%
Y3 36 30 0.41 143% 264% 386% 507% 80 248% 275% 306% 343% 387%
2El 30 13 0.17 491% 787% 1082% 1378% 29 649% 706% 774% 853% 948%
AT 4540 38 33 2.05 0% 0% 0% 22% 204 - - - - -
A& 5 33 27 2.47 0% 0% 0% 1% 67 - - - - 7%
g2 3 31 21 0.48 107% 211% 314% 418% 941 164% 184% 208% 236% 269%
(] 32 22 0.52 93% 190% 286% 383% 376 170% 191% 215% 243% 278%
25 32 24 0.55 81% 172% 263% 353% 235 68% 81% 96% 114% 136%
T T 31 25 0.19 429% 693% 958% 1222% 30 548% 597% 655% 724% 807%
[T L 32 1 0.95 6% 58% 111% 164% 115 70% 83% 98% 116% 138%
% ) 26 9 0.39 0% 0% 0% 0% 23 - - - - 2%
K 23 17 0.25 0% 0% 0% 0% 347 - - - - -
%5 M 21 15 0. 30 0% 0% 0% 0% 157 - 2% 10% 20% 32%
WL 25 19 0.26 0% 0% 0% 0% 82 - - - - -
L2 29 22 0.13 379% 379% 379% 379% 14 302% 333% 369% 412% 463%
F oL 30 22 0.15 580% 920% 1260% 1600% 12 516% 563% 618% 683% 762%
i3 26 19 0.03 0% 0% 0% 0% 2 - - - - -
[QUESTLD |

B ERARIES B R A AL TR 1) LEFHBS0CRALFNR=25C, BT E=1 6/, B> RO HHRIL1.0/1.5/2.0/2.5 &/ 7 F M
M 2) AEHBRZ2CLEFHRZ20C, HMiklef P fA£0.66: 3) ARABR/EBRRAZRIBLNL, AELY EZ]
LRBAL: 1) AEHE: 2AATAAFAORSUEREMA, 2AHT/B8AAHBRGUE; 2) LFHE: 6-8 A AL-FHHMHRIHM, & F H{E%H M 2014-2023 + 4
FH i R AURN RIRAM AR TRALE L& P HOe .

YT P HRA N L RE SR 74 10-14 55 23 B 4k L BOH A,

HEAT G HEARA Gt 2 (AAR) /2023 F 42 (AL -1,

THAR: BRABR, BBRIERST LA

st F ok, 2R EEHEARA £ 2023 FF EMAKREGEASHEN S/ P A

0 ARRAMEES, AABAFEMNE FRAIEK =], ELF g,
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GI EJHRLESS RS | i LRAR

H, AALBR, SATEISER M ERZAN A LERA T RIE, HERAKRP HEK
HeHE08EALAE. ZREKAZERE1E/F, HALBRKATRIEFG KRG G EE
KZRAE -2 45, BRI 1.5-3.0 45 B 12 F LA, XK/ T AHIFK
AT IHAALIE K TR 552 0.6/2.0 45, SRRMHSHH 1.2/2.6 42; A ELERIL
T, WANEINEH AT S R B g, REWARAE/RRNT HARE E RS HME T
B AR 2023 FREE691.0/1.4 4%,

BM&33: MAXFTHAM, RRAEZRT HZ AL

WE/EE PAHAREE AEER: WERA16/P 2023AR B & (7 6) KRBT HER: RFFRETR RARTHZRE: RHFRETR
il AR KA BARM KA HARM
MHEX 0.52 0.37 91% 167% 317 2336 40% 63% 96% 90% 121% 166%
204 0.43 0.27 133% 271% 1367 887 58% 85% 122% 144% 185% 242%
R T 0.77 0.45 30% 120% 512 319 - 15% 38% 58% 85% 122%
FRRE 0.63 0.42 60% 139% 183 116 1% 29% 55% 75% 105% 146%
A 1.03 0.74 0% 34% 272 188 - - 6% 7% 24% 49%
T HAL 1.44 1.00 0% 0% 336 256 - - 15% - - 5%
ES 0.86 0.76 16% 32% 239 207 - - 9% - 5% 26%
EES-E2 0.86 0.89 17% 13% 60 63 5% 23% 47% - 16% 39%
bR 0.31 0.26 220% 292% 1053 870 155% 198% 257% 209% 260% 332%
B8 0.72 0.82 40% 22% 193 219 - 12% 35% - - 19%
Kl 0.79 0.41 26% 144% 167 77 - - 20% 86% 17% 161%
WAFIT 48 0.89 0.93 12% 8% 75 65 - 4% 25% 2% 20% 43%
AL 3 1.41 1.79 0% 0% 36 45 - - 13% - - 16%
B 0.82 0.85 22% 17% 1731 1644 - 12% 34% 1% 18% 41%
[A5) 0.78 1.02 28% 0% 599 744 13% 32% 58% - 8% 29%
R 0.80 0.79 26% 26% 292 292 - 5% 26% - 5% 26%
AL 0.58 0.58 74% 73% 110 100 19% 39% 66% 31% 53% 84%
[T ARAE 0.80 1.15 25% 0% 131 164 - 16% 39% - 7% 29%
KA 1.37 1.49 0% 0% 75 76 - - 1% - - 19%
FRE 0.79 0.74 27% 35% 906 859 6% 24% 49% 12% 31% 57%
1R F M 0.69 0.57 45% 75% 361 310 37% 60% 92% 59% 86% 123%
wE 1.09 1.18 0% 0% 150 182 - - 3% - - -
L2 0.83 0.72 20% 39% 89 77 4% 22% 46% 21% 42% 70%
FHRL 0.97 0.7 3% 41% 64 47 - - 10% 6% 23% 48%
i 1.27 1.10 0% 0% 55 51 - - 16% - - 10%
CEET)

o LATPARAE NN L REF P 10-14 F 2B A IO A,
o AEATHERGHNXA o hE (AL /2023 F A F (A1,

TR BRAEBRR, BERIERA LA

3.2 MK & A ARE K

i b, AESAHEEEE, e E A AR EH TAIIRE; N
BIE, EHATHAHANR “SAHR” 9L AHFET, AN fFH, 48
BZTaetEEHa-TFE, 5YE KA Ak, 2RALEGRE. AAKTS
Bk LA R AERE, FEZIASEEE 2002-2015 49 14 F 7] & 20%4%
Z80%, w4 AT 245 FEE YA RAFRSEFTETHELER K, BIVHE.
Lk, FARES, ZHATATRRLEERR LS AAHE KL & ATF&, 24
EAP LT FERH, AR KRNIRE; SLRKN B ARG KM T, RS d
BILPE KRR, PRREAS, AAFARESEREHAL-FE, B, #HX
TSI RETEAE” GRKEH, LARBAIKEKTFELEMNE, BEATHY K
ERTHEFA, FERESZFIRTHGK, AT L F, MaRBUS 5l kIR
HH R TIRE, APEBZRRAEZLENBY ZRF4EH LR, 2R SHXTHREK
o XA HTL K ARA F 10%>20%489 5 E A0, B (1999-2002) / B A (1971-1974)
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2R W B A YR B A +24%/+22%: 20%->60%09 K AL ML, P E (2002-2009) /
A& (1976-1989) £ A-3%:% 5 H+8%/+6%; 60%-80%49-% B 51, B A& (1989-1993)
AR E N AMa sk, b E (2009-2013) 2 BOR B AHH13%, ATH £ EAE &L,

B &34: 2 2H*THERATEXGZT RS ERET B%35: z2HXTHERERTEH KBRS RN
100 B
00 B £p & (1996-2023) P— 100
90 A 90 -
80 DRI (1991-2023)  — Ak (1995-2023) 80
. %% (1999-2023) W44 48 (1983-2023) o & (1999-2023)
0 — £ 53 (1999-2023) — .7 (1998-2023) P & e I (1991-2023)
60 { —— FTARZE (1992-2023) 60 1 # [ (1984-2023)
50 50 - — Bk & T.(1977-2023)
40 A 40 — A% ) (1985-2023)
%74 (1982-2023)
30 4 30 1 45T 4544 (1982-2023)
2 | 20 1 —— £ 55 (1985-2023)
10 4 10 4 —— .79 (1977-2023)
—— FTAR2E (1977-2023)
O e e B T T T T T A T S S 0 H———"r—r———— e
N OO = M DN O — MWLM MWLM~ MO~ M N OO — MO LN O M WLNOOE M WLNOE M WULMN~NO M
~ €0 00 @ 00 OV &~ O &~ O 00 © © © © O = = «— ™ o N N I~ 00 00 00 60 V0 O~ O O O O © © © © O « ™ ™ v v N N
o 0 - 0 6 O O O O O O O O O O o o 0 0 0 00 000 OO O O O O O O O O O O
———————————— £ SV S A SV SR SV S Y SRR SV S T T T T - s - - - - - NN NNNNNNNNNN
FHERR: REBRR, BFRERTTAH FHERR: REBRR, BBRIELTH

HEIRMET, AEMNRAT HAESEREEZFRR, FA100A P KEFEDE S
& &, 20%->60%X 7] kK B2 AW _EayH &R K, 3269 2002-2009 514 F E 2
FELAZHREKINB, AHEIF GDP E AR PARA 10%AE%, WAL FELUFHY
1.3pct A& & ABREFHA, BN OMR” ZTF, ¥EZEFAL S ELLZ 6%
Kl & ARZT, BHEHEKEMANYTHE, kB A 2015 S8
A 2016 F 2 imayafs) TINBLERR, LAARXESEAETFE. i, Kb HK
MBENAHZEFERGF IS RA, ik B & N B2 A GDP 38 3% ) /£ 8%—9%
HEZKE, AHEL LG ZH/BAERKDZARA TR RREZNRELTE,

B&36: FHHHZRSEHRENET AR EAFRI L

LRl e XA K & (%) AH) L FREDPE A2 RGN EF A (pet)
EES [ ek [ o] s> |

0%-10% | 1976-1999  1961-1973  1976-1995 - 12 19 - 8% 7% 8% - 0.76 0.83 1.50

104-20% | 1999-2002  1973-1976  1995-1998 _1982-1988 3 3 3 6 s [ 5% 1.19 0.57 0.30 -
20%-30% | 2002-2003 1976-1978 1998-2000 19881991 1 2 2 3 9% % 9% 5% 1.3 0.06 0.24 -
30%-40% | 2003-2005 1978-1981 2000-2005 19911993 2 3 5 2 10% 3% 5% &% 1.97 0.07 0.34 -
40%-50% | 2005-2007 1981-1985 2005-2012  1993-1996 2 4 7 3 13% 3% 3% 5% 1.34 0.11 0.07 -
50%-60% | 2007-2009 1985-1988  2012-2014 1996-1999 2 3 2 3 % % 3% 1% 1.34 013 [0 | -
60%-70% | 2009-2013 1988-1993 20142015  1999-2003 4 5 1 4 8% % % % 1.28 013 | 007 -
70%-80% | 2013-2015 1993-1997 2015-2016  2003-2019 2 4 1 16 % 2% 3% 3% 1.24 0.13 [ =007 | -
B0%-90% | 2015-2016  1997-2012 _ 2016-2021 - 1 15 5 - o oA - 1.24 0.86 -0.03 -

FA R BRABER, BEBRIERT AT

BR37: FBEKkHAFRARRA T AL AN P H K F&38: BAKBKARRAT A LA P HK

9 - — - 18% 14 - — - 14%
A EIRGDPIEE (&) —— A FERFA (pot) ’ HFIREPI R (&) ———lFA FRHA (pot) ’
8 - F16% 12 - F12%
- . 0
7 14% 10 1 - 10%
6 - - 12% -
b 8 i _ 19;1{;:%71 o
. . 0, o)
5 1991-2018 N 10% 5 |
41 H#1E9% - 8%
3 - 6% 41 [ 4%
2 - -4y 2 - 2%
1 - 2% 0 "H‘"‘HHuuuuwﬁf‘w\,"‘v/\v—‘/‘\v‘v"‘f\ 0%
0 e e e 0% | L
VO NTOVOVONTOOVONT OO N O 0O N -2 2%
~N W OWWWOVWMOVOTPTTTOTPTOOODOO «— — «— — — N N VO NS VOO NTOVOVONTOVOVOONT OO N T
[ e Se Ml e e AN N N N e leo e el E>ReBo oo N =] W OOVOOOONSNMNSNNNMNOOWOMWMOWOWMWOWOOOOONO OO
FFFFFFFFFFF SESSNNNSSSSSS e R L
TR B EIPR,  ERIER AR LA FARR: BAABA, BABER, BIRIERSC
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(

TR/ E | T REEHFR

BEZIN, AREF BRARKG P HRAZ
HFHEERLER, RERLLRAE, BHAMNRRTHAAFAARERFROEE
Yk ABAZTESZHAERE, “EA” 5 AR ALFKEEZY, T0FKE
BAH bk 5K )G, 20 ®A KRG 20 SFIE], PERAARA F AR Bk FR AT 69 RARA K
PR A 2RI ERAMNATN T-8FRN, FEERATALE, RAX
JEPAVIEGER AT A, RAGEYT BN L EIRF, EHET R RRE, LIRA 1S,
B Ak 48 RO RALEY Beik b i B SR P A B2 60-70 5K, B i 90% Lk B4z AL
R, R REEHIEmKIMBS:, KL EThR, 2L, AREXS THE
RETHRLY, AAERTABERPRE, SEFEAS IV RATY EN AR —
BE; ZFHELRE, FRERVGRETUAKFE, REART AT ARENEKY.

=R FHRRA LR HRAE, A

B %39: 1962-2024 5 H AR ARAERKAFARAEETLHER
10 r - B 0.20
BB EYOY (pet) — 1A FHAMAEYOY (&, &)
8 | 2008-2024 0.16
Bk EKI%, BiEfaR
6t | Ay, 1752 440.26/7 1 o 12
4t 0.08
| \/\ /\ /\ /\ r\ |
0 Y V - \/ V v y \ 0.00
-2 t v V 4 -0.04
197311982 1983-2000
% ik B SF 34 +3-4pct Hik S+ pct £ A i
-4 BAPAEATA | RA B LT, 18FRHN.05/7 ~0.08
-6 = T 1 4 -0.12
< [oe] o N < el o) o N <t el [o0) o N <t el o] o N < el o] o N < el (o] o N <
Nel el el O ~ ~ ~ 0 o] 0 (o] 0 o~ o~ o~ o~ o~ o o o o QO ™ = = = N N N
o> 2RR88RE8888¢8C8ER
T RR: BRNEF. KAEBR, BEBEERA AT
B &40: 1962 Ak B AXRGERAETRRRAPFHEETE B&A41: 1962 Ak B ARRIEHAETEARA FHEE
14 - — 4 1.35 9 r : . . 5 1.18
A EYOY (pot) ====- "APHMEE (&, %) BA EYOY (pct) ===-- A PFHMAE (&, &)
12 1 1.30 7 L 112
o
L [ q o -
10 PP 1.25 5 A ~es. 27N 1010
Vid (% PR \l \e
8 r ” / h 120 —-\d’-
X e 3 . -’ 1.06
6t no=oN Y 1 1.15 s/
1% . =
i 1 Pt emas 1.02
4 4 1 1.10
/
2 e {1 7 0.98
0 el 1.00 -3 0.94
-2 0.95 -5 4 0.90
N O 0O NTOVOONTOVOOVDONT OO N T N QO 0O NTOVOOVONTOVOVOONT OO N T
O 0O 0O OIS IMNSIMNSNTDMNSNO00 000000000 O OO O O O OIS DS 00 0 0 0OowwoN0 0008 O O O
STCCSTTTTSCSSSSESSS2RER STSTSTTTSCSSSSEESSERER
KA AR RABR, BFRILFALH TR kR BARNBE, RABER, BIRFRILAH A

MBI SLT G038 KIRE: 1) #7E B RA O BORNIG R34 ERF,
& L H AR EARIE A, 5 %L aY 3T 42 R T AL K-k, 1231 F 5t
REE R, ©HSERMBSEEBRALFEK; 2) PRIEAFTAFHADEK
W, ZIEEVAY K, DA R-FRIKLZEMREA K, 0B R EkSad, W4
WEESTH AL EHSEFEMK, RELMBESRFRE; 3) HEATNEK
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g, MAKEEHEBHTF3, TREFEREXKAESTHEIK, WALEER S,
RERBTATE, CALEELRS; 4) ARAD T B 228K, IR AEK,
HENIE K AR AL IR e 15 &, WAL R L B B E RS KT, BRRA, 3
KT KT BIWANR R SE, BIRE KR BR IR IR A At 34T, w2 Mo 3wl AT
RO RE LER Y, A DR T EE L d G X RA 0 Fadg K, m A H
ARE 70-80 FRAEEHRARE, ALERNTHRHGESHRE IR, 22
B RLE, AR EXT BN AEF, HRALNEKFHE LU MR L5
e, AL E GG E, VA OBM A F R 69 K KB I = e TRIRR 69 F 8T £ o

BA42: ZEHMATHEREAREEREAR

Awn

A ARk LARX ]

EAR (10) ESCAGR  ANTERMAG)  EFCAGR CPIFI  ADmHLR: RHEREE(pot)! wH2®E? RAELE
Ll PN 14.1 0.2% 7815 5.9% 0.2% 63% 0.95 36% 100% 97%
HXEA 27.5 1. 0% 2155 4.7% 4.9% 41% 0.50 23% 98% 86%
4 14.3 0.9% 2146 6.0% 5.6% 36% 0.47 8% 100% 84%
R 2.8 0.8% 2845 3.1% 3.7% 59% 0.65 32% 99% 91%
S 1.2 1.6% 2740 2.8% 6.0% 54% 0.57 9% 98% 100%
A 1.0 0.8% 2566 5. 6% 3. 4% 39% 0.64 14% 100% 99%
ER-S 4 0.9 1.1% 7952 4.1% 53.9% 77% 0.46 16% 100% 100%
#H 0.7 0.2% 4324 2.9% 1.2% 54% 0.73 21% 100% 95%
EEX:FA 0.3 1.0% 6739 2.7% 2.5% 79% 0.56 1% 100% 95%
Ak 17.3 2.3% 1785 0.5% 16. 7% 50% 0.42 4% 69% 60%
HA 1.0 1. 6% 2664 2.8% 33.9% 43% 0.08 5% 100% 96%
ik 0.6 1.1% 4115 e e 69% 0.49 5% 100% 93%
WA MG 0.3 1.6% 13020 4.2% 2.3% 85% 0.19 7% 100% 82%
W .7 0.1 1.9% 32873 3. 4% 4.3% 93% 0.09 15% 100% 100%
2% 6.6 0. 6% 7073 4.3% 16. 4% 81% 0.20 12% 99% 90%
] 2.1 0.4% 6854 1.0% 4.6% 87% 0.18 20% 100% 97%
B 1.3 0.7% 11639 10. 0% 5.5% 79% 0.20 12% 100% 78%
L T 0.5 1.1% 5476 1.9% 1. 7% 82% 0.32 7% 100% 99%
T AR 0.5 0.5% 9326 2.7% 134. 3% 93% 0.12 12% 100% 93%
% F 0.2 0.9% 11473 2. 6% 7.3% 91% 0.14 14% 100% 94%
Ed 3.1 -0.7% 8210 5.1% 8. 4% 69% 0.16 17% 100% 91%
T M 1.5 0.0% 7158 2.9% 5.9% 75% 0.14 25% 100% 94%
w2 0.4 0.2% 11864 5.0% 1. 6% e [NooEN 15% 100% 98%
Bz 0.3 L oasn | 2818 5.0% 12.8% 70% 0.15 8% 100% 65%
FHRE 0.2 0. 5% 11421 7.9% 10. 4% 54% 0.13 9% 100% 92%
# 0.1 0. 6% 16129 5.3% 10. 7% 74% 0.15 17% 100% 94%

FARR: RARBR, EIEIEAT A
FMARE R ORISR, £E B VCRGARL LA AP, BRETHMHBK

WL, BAFESHEN, AT XEREL O EHBFRTRT LRGSR ME,

Kitdnk, 1/3 KB 03 5He) 2023 F, SHHFATHENRE S# o FTLET
FA, PRSI IR RSB ERNERIG, 6T BN R AR, %
BJR B, B WINERRAEAL T R T st A RS, BES R RAL T A EE L >
BN BRI — ATt U AR R ILA B R SRR b A by
MAZPERE L EGRL, MABR AR BRI SAERGREHELR, 2%
RAALE AR 4T 580 S 85T 5 TF R i o SLIMTRIEZ ST, o KI8T R A7 %7
AT 2L, B S R AT HRIMER TR EN-15 B BT HARZN, K
FEREZ LR KRGZFEFIFERT L4, SRKAFGRETRTTEH, KA

5

s

1 g 3b{E 34 A 2023 5, FSF CAGR *F &2 i i) X id] A 2019-2023; WAL FE AWAAA O/ B AT, R EH 2019-
2023 FHRAMWGE; L HAERNEHMNE LB/ RELH,
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TR/ E | T REEHFR

R BT RIMBA AR PEEEN . AP BB ESH B F R A LR, S A
BEMIOI AT BN P LR K LA, mEHEF AT HAGTHZ R LA R

WG E PAT LA &, 2024 F AR A E KA @A, SN ASCE S R bk,
SeffHHETHIGE, BE T @, R EFINR, RIRA RN, RERRILERETSH
B, 1248 EIRRET M. 2R A, HORFNEERIARTM, IREFHERY R,
BORAAENL, BATe s BT EEREN. AMNEFREME “RT AT F4, &
BiH ) EHEALAEKERFTE. EFNER. BERE. B0 5E; 2) #5224
ok BAZ AL ; 3) EFHAZHAA K B KA AHKAT; 4) XK EB B KR I
NFER. ERESF; 5) XETRNDRECAIMAAHL, IRESH,

4. AR

1. B ELTRFTH: HHRE T % EEEIR, FALHEITETH, £ 70
HLEE T, BEZGIHEHRA; 5 HEFBRYE FA/E, TG EE, #~%
Tl JE] 5% o T ATHE : S, LR P F A2 o KB, K57 KRN 7 15] 1

2, RHBEALLHK: RELGFERERFAE, 128 TFHARLT KB b K
%, FRXF BB F OB IFLEKX G LK, B EABF L F] 77

3. BHESGAIGRE: SFTEKFHET, F 2024 57750 4 3 14 5 RIFEK eI

K AW, FHELEFEDT A NG LTS, A5 /% Aty RIS T 5 5
4, HFEAIER A FCELNFHEIIIR S, & —F 2R L,

BRI —F K IGR L, SHENKT T T
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PATIF WA

AREZ LATIREI B P SABEA P BIEF L a4 T IE R BT F PR T KA S 695 L ALRE 7, AJREAT R AT A W 839 AR T KA
SARGGIE FAe KAT A AAF o BN MGET R AT S, RE, CHRA L ARE P BRI EA LERERKZ

A

ARG o g
AR AT A TR AT 32 EA AR W48 58 7 5 KA A SRR 20%74 b
(B ARG FRGATEARE LA BB 6 512 4

Gk AA% ) B4R 5 G 4 5 R A A SR R A T 5% 20%2 7]
ARG TR, LB ARERT BB 6 2112 | powiep
AR P S R (AT L4530 A0t ] A48 52 A7 % HA Aa st B A K AE K % K& A5 AR MR A T -10% 5% 18]
AP AE RO R DB AR A A B P A BT B AP IR ‘
PR BRI % ABxE B #48 KAE A 35 Kk A5 4sk e 10% A £

FH AR, T HAZBRAE B3t thi st bR

i Sk % E KT K B AR TR 10%
) A AT HH BT LR 6) R 3% BTRT | ATFRRIER T KA AN 1001 &

TAVBREFAN BAHA R KATARAME | o gipp | it A%t FL AR £ GE K T 35 KA A5 HR AT —10%T10%2 1]

REAHHEAAE 500 A500 Kos $HET AT
A S B 5 AR A 2 BFXT | AnstRAASRIEAT R EISH M 10% £
— & E
MEE 5 A, AARE T 69 BT A AR IRAR Y B B BRAE F AT A TR 8] (23R P BHE 3 235 7T A998 F 48 59 0k 45548 ) AL & ALt QAT R BBRIER ),
AZERIEFRFAB DR, TEMETT X, RERF LHAREALTOESGMH. WE. ITHARE TR AGHIR RFARIRAARITH A B KIE
F AR, RFARIRBATIT.

AIRERNEG, EANGEF LA, BEIERREICAHAKE ARE DAL A BRIERGE P . ARE P OE L RRTRAVAN T RGOS AF A,
A2 B BRAE H 3 X AT B 09 A B b BT M AT IRIE . ARE P L. ERFHREEF AL, FTHARITEIERAE RO LN RENEFRLY., ZFE
B BRARF BBRBRAREARGLAT B, U HRAARBRE R, BEATHEYTHSSTHETAGNARE . P B S ARE PR LA
R#ATIR 24, HFERNEEEAGRT B, UHRUf TR, LEustEg, Bk, M. REFFTOENEROE L HRBRFERNFRE
PR s — )6 R, BBIEAR/ BRI XA R RARIALAT R BF AL,

ARE B ERL . FEAFNA AR BB G0 EAAb . ZFEL, FEARMNAE B0 TR £ 5. SIEME AT R EAEA BB RILE AT A
efk, ETRRNE, BRRIEATRASKE 5 RREMEEL, 44BN R —R6G5F TRE.

HRRIEFRGHEAR . HAR AR E L AETRARBE R B RAATE . KA RE 57 & fm 0 kX B8 K& S A H0E & L AEBUR—H 89T 3%
A/ BT H A B BIRIER LA K E LA E @RS TA BACE AT R L o BFGERGT = F AT, 8 F 3 TAR AL b 53017 7T 6 bk 2%
B AIRAE 69 F LS EBUR — R HF R
A B 9
BT AR, BEBGER TR A B ARE PRI ST KATREAR BT S, AT A A iR ) SR R F BRI RAT . M 5P fed ik & 5
FEAERRS. Bk, 2FH B Y H 5B BB R A/ SR EARAR T AR 0 AR S EN B AF B H R, BEH T RREAN LT Rt
kR — S E R,
AL B

ZEBRKIERAFAL @HFT, FEIMEIANATE AT XS, LF. &, P83 A, THERERG—RRE RAKEFTEA A O8MK. L5,
HE, FIEA] AH R,

BF &M
FF: ALK T RKE LR TS KB 208 5 FARENT 5 A% 44 L DA R R K 1198 S0 —JF 37 4
Ry IIHRERGT S ak—H 8 TERERAE 12 4 Ryl SHRARITRE X S W% 4068 T AR K% 14 13 4

%, 3&: 0510-85187583
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