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AR ORI EHS RAR R, AT 6 A ERER, T /& 841/10 {1z d & EHRYEH
HEARFETERQITRF, ¥ EMHyRBRF T EELEEST, RE——3 2. %%
E2EEZRTERNEE 8 [2mMATE 6128, 5 EAMALRERE S EBHE N
HTS KRR T, MK 842~ & Bt 464, H P 160 1CFETAK®, 340 12/2000
12/3000 1275 % A A1 B 3/22/21 AR 4B, KRR 2i8/KFKFEH £ 2000
Li#F %, TR/ KB/ s 3000 127F%E A, # %4 2000 12/3000 12# % A
PHHBE, A ELEZANEZHEYE, BHERENL OB TRAALNLE, 2254
B ey NP IF M 340 fLFEE N, 2000 ILiEEF AR LS (Biaa) /
W KB/ B A AL B, 3000 1CE S A BRI/ T F B/ A R FARM

BA7: 2018 5 £H 301 AZ EAMARFLELRE AR
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84212100 HKRB Machinery and apparatus for filtering or purifying water/ T 4 K& HUAR & X %
340 12 84213940 Catalytic converters/fEfLat 32 %
84213980 EHE Filtering or purifying machinery and apparatus for gases, other than intake air filters for internal combustion
engines or catalytic conv./AARiTE B AL E (BATF MMM HLEERBELEREER)
160 12 - - -
84158101 Air conditioning machines incorporating a refrigerating unit and valve for reversal of cooling/heat cycle,
- nesoi/ 6,4 14 ¥ £ A BN 2 kA% B FI1F)
84158201 Air conditioning machines incorporating a refrigerating unit, nesoi/& & %A £ Té7H (AELWEELE THF)
Combined refrigerator—freezers, fitted with separate external doors, electric or other/’% AA M A, Aikzoh
84181000 § e
N, wahiitie
84182100 Refrigerators, household compression—type, electric or other, other than those of subheading 8418.10/7k 45, KA
s EEMK, B A, ki H 8418.10 T~ &
84182910 Refrigerators, household absorption—type, electrical, other than those of subheading 8418.10/7k4E, K JHHixX,
WA R, AR 8418.10 F /= &%
84182920 Refrigerators, household type, electric or other, other than those of subheading 8418.10, nesoi/7k#E, ®HhR L
M, R4 B 8418.10 F = &
84183000 Freezers of the chest type, not exceeding 800 |iters capacity, electric or other/k4E, Ww#) KL, %45 B 8418.10
2000 12 e T2 i
Freezers of the upright type, not exceeding 900 |iters capacity, electric or other/= XA 4E, K& A48 900L, %
84184000 ox
ZEE S
84512100 F R Drying machines, each of a dry linen capacity not exceeding 10 kg/FR#, FRETA 10kg
85081100 o Vacuum cleaners with self-contained electric motor, of a power not exceeding 1,500 Wand having a dust bag or
= other receptacle capacity not exceeding 20L/"R ‘L%, A /) 7428 1500 Wand H &R Z AT A2 10L
85098020 & Electromechanical kitchen waste disposers (disposals), with self-contained electric motor, for domestic uses/%¥
R HE B e A AT B
85162100 Electric storage heating radiators/¥® #f%# X 8% %
85162900 IR Electric space heating apparatus and electric soil heating apparatus, other than storage heating radiators/¥ #
RVEX i S ST BN T
85166040 Faw R Electrothermic cooking stoves, ranges and ovens (excluding microwave ovens) of a kind used for domestic

ERTE &5
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85287204 Ingomplete or» L‘mfinished co!or ‘tv reception apparatus, presented w/o a display device, incorp. VCR or player/#
WA, LETik4E, & VOR RAEHEH
85287212 Non-high definition color tele\{ision reception apparatus, nonprojection, w/CRT, yideo display diag. not ov 34.29
em, incorp. a VOR or player/dE&A#®, E4%¥, ORT, ARTAE 34.29 %%, & VOR B #E
85287220 Non—high def. color television reception app., non projection, w/CRT, video display‘diag. not ov 34.29 em, not
incorporating VCR or player/dE@ i %, IE4%%, CRT, FHI2<34.29 14 %, A4 VOR Rikik %
85287224 Non-high def. color tv reception app., non proj., w/CRT, display diag. ov 34. 29. em but n/ov 35.56 em, n/incorp.
N VCR or player/dE@ ¥ %, E4&#, CORT, 34.29 A< A£<35.56 1%, T & VCR/H#HHAHE
AL - —— — - — - -
85287228 Non-high definition color telewi@n reception app., non‘prOJectlon, w/CRT, video dlsplay diag. ov 35.56 em,
incorporating a VCR or player/dF & #%, JEH%%, CRT, @& AE=>35.56 18 %, & VOR RiEHXE
85287236 Non-high definition color televis-ion reception épparatus, projection type, with a cathode-ray tube,
incorporating a VCR or player/dZ#F#e, #¥ X, HORT BTH, & VR A#B#E
85287240 Non—high definition color television reception ?pparatus, projection type{ wi.th a cathode-ray tube, not
incorporating a VCR or player/IF & #F# e, H## X, #ORT BT %, T2 VOR AHEAE
85287244 High definition color television recepti(?n épparatus, non projection, with cathode-ray tube, incorporating a VCR
or player/ZH#F#®, JE#¥, CRT, 4 VOR 4b s
84211200 F R Centrifugal clothes dryers/& & -F &AL
84221100 BaEAL Dishwashing machines of the household type/&K el
s Household-or laundry—type washing machines, each of a dry linen capacity not exceeding 10 kg, fully automatic/%
BASOTI00 | RAM | ki MR, TRERAL 10k
85101000 PR T Shavers, with self-contained electric motor/#|7 7], A& w s
85161000 oK Electric instantaneous or storage water heaters and immersion heaters/® Bp #& X /fif K XK B iz N X m ik 5B
85163300 FFE Electrothermic hand drying apparatus/® #FF & &
85167100 ohaviE 2 d Electrothermic coffee or tea makers, for domestic purposes/% i & #ohEbl/ %
85219000 FAEA Video recording or reproducing apparatus, other than magnetic tape-type/3F# i Al A% AL
85287208 Incor(lplete or unfinished color f:v reception apparatus, presented w/o a display device, n/incorp. VCR or player/
HIF, LIFEE, T4 VOR R4 E
85287232 Non-high definition color televisio‘n reception apparatus, non projection, w/CRT, vid.eo \display diag. ov 35.56
em, not incorp. a VCR or player/dE&F# %, JE44%, ORT, A4#£=>35.56 4%, T4 VCR &K %
85287248 High definitiorlc?olor televisior? reception appar‘a‘cus‘7 nonprojection, with cathode-ray tube, not incorporating a
VCR or player/@iF#®, JEH¥ KA, CRT, A4 VOR A HE
3000 12 85287252 High definition color television reception apparatus, projection type, with cathode-ray tube, incorporating a
List A VCR or player/Zi##d, #%% X, CRT, 4 VCR RIEH %
85287256 High definition color televisiorj reception appare}tus, projection type, with cathode-ray tube, not incorporating
a VOR or player/&## %, %% X, CRT, & VOR KiEHK S5
85287262 Color television receptio/n apparatus w/flat panel scr.eenf video display diagonal n/ov 34.29 em, incorporating a
VCR or player/-F#i#®, 3@ AE<34.29 8%, & VOR S4bs s
85287264 Bl Color television recepticin apparatus w/flat panel scr‘eeni video display diagonal over 34.29 em, incorporating a
VCR or player/-FH##®, & @A E>34.29 18 %, 4 VOR SdbiH
85287268 Color television reception ‘apparatus w/flat panel screen, vifieo display diagonal n/o 34.29 em, not incorporating
a VOR or player/-FHi#®, & @AZ<34.29 %%, T4 VOR Rdb i
85287272 Color television reception apparatL{s w/fl<at panel screen, video displa}( diagonal over 34.29 em, not
incorporating a VCR or player/F#Hh¥ %, @@ A%E>34.29 4%, T4 VR & H
85287276 Color television reception apparat/us nesoi, video display diagonal not over 34.29 em, incorporating a VCR or
player/ KA E BT FaH L, @@ AB<34.2918F, & VOR RAGHH
85287280 Color television areception ‘apparatus nesoi, video displ‘ay fiiagonal over 34.29 em, incorporating a VCR or player/
AAELIER TR FOHE, &@AHE>342918F, & VOR ZHE# R
85287284 Color television receptif)n apparat‘us nesoi, video display diagon.al ‘not over 34.29 em, not incorporating a VCR or
player/ A AL L B FRIReYH L, @mAZSI4 290 F, 4 VOR RIEH S
85287297 Color television reception appa_ratu)s neso/i, video display diagonal oveli 34: 29 em, not incorporating a VCR or
player, nesoi/AZREMEL B T FaHe, @@ AR>34.29 1%, T4 VIR G4 %
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S5RHAEFAK. BEF T, 340 CFFL I, 2000 12892, kia, AEB. X
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2P £ RETLA, 3000 1CFF A ST B AL 1200 10 £ T, #F 1800 [LR & AMmiE, #1:
https://ustr. gov/about—us/policy—offices/press—office/press—releases/2019/december/united—
states—and-china-reach.
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340 ik A 3, 201804 £ 7 Bk FIBUT I Btk 3R, & #3574 % 2 2018
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2021/10/12-2024/06/14 i;]aaj;mi;ﬁwixztio e J;:iﬁﬂjgi .
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8516604070 2020/4/22 P KRR X = A4
85166040 AR/ B G @A, RE<23H, /K/ &AL 48/32/30cm, £
8516604074 2020/5/22 2020/08/07 SN ] !
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¥F 7 AT, AT 160 LEEALERL; BA, ATHELACIET USTR
U A AE 10% ¥4 2000 12 £ TiE ¥

2018 4 7 A, USTR &7 2000 12 £ TR FLIE XA L HERPRE, 8 AmE il
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H 2000 {zhiE £t &, FARP A 10%FLEPATH M F R F RS E 25%;
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B £13: mﬂim9#¢@ﬂ%$%$Uﬁﬁ%&ﬁﬁ%#ﬁﬁ%ﬁ”ﬁ

1762 | 1703 | L 1904 | 2017A | | 2019A
$34 AEHT | -15% 9% 8% 32% 60% 30% 32% 9% -16% -2% 6% 23% 9% 29% 4%
B
fEho 1% 38% 54% 52% 55% 50% 27% 16% 31% 8% 9% 15% 39% 34% 16%
ME o 7% 13% 4% 24% 26% 25% 26% 22% 1% 0 -14% 0 -11% § -26% 12% 25% -16%
$200B ex. TVs
TEEX kdo 1% 15% 13% 16% 15% 12% 15% 17% 16% 10% 10% 2% 14% 15% 9%
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Televisions
EEdo 13% 7% 7% 16% 28% 10% -1% -6% -5% -9% -3% -4% 10% 6% -5%
R +E it o 2% 19% 14% 30% 43% 9% 4% -10% | -35% | —26% -8% -1% 16% 10% -19%
348
fdito -2% 0% 7% 8% 19% 15% 8% 8% 1% 9% 14% 7% 3% 12% 10%
usITC $200 b H#o 12% 10% 8% 17% 16% 13% 30% 30% “17% © -16% © -19% i -38% 12% 23% -24%
B
#oHiR Jdit e 5% 9% 0% 9% 10% 6% 6% 9% 1% 6% 12% —6% 6% 8% 5%
R +Hit o -5% 9% 17% 14% 25% 1% -10% 35% 33% 9% -19% | -65% 1% 12% -23%
3008
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$34B (26.9) | (28.7) | (45.6) | (20.5) 4.7 (19.9) 595} (7.8) | (46.8) : (10.4) | (3.1) 8.5 (30.2) | (4.6) | (11.9)
HEHET 000 12 | ee e® @8 | 81 | 116 | 127 | 106 58 | @64 @42 0.3 88| 20 1.0 (5.0
ARAtH R xtE-AF £
(oct) $200B ex. TVs (38.8) : (23.1) { (16.2) | 0.0 16.3 | (1.5) i (8.8) 1.2 9.3 10.0 © (7.3) { (20.5) | (18.9) : (0.5 i (3.9)
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g v i $300B ex. TVs 4.0 19.9 6.9 22.0 | 24.1 (5.6) | (4.8) | (18.8) [ (45.4) : (34.4) @ (22.2) | (8.6) | 13.0 | (2.3) | (29.3)
Aa2t3giR $200B List | PE-FEF | 6.9 1.2 7.9 7.3 5.1 7.0 24.0 21.6 | (27.6) i (22.7) | (31.3)  (382.4) | 5.9 15.7 § (29.5)
(Pet)  1elevisions (17.1) | 13.5 13.8 15.4 | 44.6 5.9 (4.0) | 39.6 13.1 2.0 i (26.8) ﬁ 9.0 19.8  (30.1)
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$&%%Eﬁ£&%&&ﬁ§ﬁémﬁ1¢$§ﬂmm%$%mm#7ﬂﬁﬁ,
%1 8 201802 #1%; 2000 1A ¥ 9 A 4%, ARPITERERAMME SR, WHH
AR E XARALEY 2019Q1; 3000 12iF ¥ A F 2019 F 9 AT, R M4TE,
PAT B8 k35 3% 7 09 2020 4, JRAE R Z A BT, W TATASMA
THE ARG RS D F K BERATE, BRI E, £202102 BAE %, 1E
F—RGR, EHR KL 2019 FHRIEERAEXAMMEZHK, BE 2024 &FF 5 20
HEHTH RG0S, BOREAFREDFAADAZIY, ¥, TRALERDH,
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o SRR WHBZEFE T RAIR FRG I, RBCEERZT ELRAE
TR E . 1TC KB L, A5 FAHNRF, 2018 FHRFPERCALEUSE =T
HER&opmbgRee e FLRLmE, 2019-2023 FPHELHELHE
/AKX 2 R R i +9pct, b E—AN5 F3R3E Tpot; BaTH A AMHR+TH, I
3R dpct. o XA, 2019-2023 F 14 Mo ¥ Ev9{a A X F 10 My 3R/ 43¢
FHERRR, 8 NREDFRACRE NS SRk HELTE T LA ARG 24,
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8 EH RN (PRBe-sE o) / (bRt o-£B#t0), E&KMHNABEL TS DRE, thoHE
dem st i, AEAEHAE, 165548 100%1F 100%4 32,

W gl R AR E R A £ & 5 9 137/ 27



GUOLIAN SEGCURITIES

G“ ) ElHEIFS 3187 9| 47 913 AT
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ES S i 7.8 2.1 9.3 42% &% 3% 7% 769
6301, 4 30.2 -4.5 3.4 99% 12% -2% 15% 3
8414—, Ak 19.7 2.1 33.4 87% 12% 5% 1% 47
8415-7 i 19.1 -1.1 4.2 51% 10% 1% &% 119
8418-7k 448 7.0 8.8 5.8 38% 8% 6% 7% 70
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8422- LB 2.8 1.3 3.7 16% 6% 4% 9% 7
8450~ R M -1.7 0.0 5.7 50% 1% -4% 1%
8451-F R (% & & X) 4.0 5.9 4.6 15% 59% 26% 12% 4
8508-4 4 % -11.1 0.1 2.6 34% 5% 17% 10% 42
8509 . 3 % & /s 7.3 1.1 28.7 68% 14% 5% 15% 75
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Mm%, BREA 2020 5 11 &% % Ki&+, 124 DDP (Delivered Duty Paid) 1 #F
ZRFHARPRHEDXH, mAETE SR E 2 P FARERSH FOB A CIF, #t o XA
HAh#oBARE, —HEZFAETERE L5034, ik, S TFa&RME 7 BIEGKR
I5gREEANFE/RETACHATRNEO LS, H0EARAELREXK
WHThEPAREARE; ETAEXE SN QONEITE, RERST HEA
B 6 — R B, CRMATA O T BRI E A F R e L,

FH LI RIRER NG E 25 14 / 27



b I:IH‘"IEﬁ A7 A 5 | AT e R AR R

GUOLIAN SEGCURITIES

a

BERL7: LT LERRTHARAGT HRKET XFRE2E XK

% iz EREHT R R/ BBkE £ EBHF R
%Kik EXW FCA FAS CIF cr [ cp [ o | oru [ oop |
I8, %5 % %7 %7 %75 %5 %5 %5 %7 %7
EH % %o %7 E %5 é’??f % %7 %7 %7 % E
338/ 5635 % % 7 %% %77 %7 % % %7 %o %7
o £ /% %o %7 E %5 %5 %7 %7 %7 %7 %o E
S/ %o E E %5 %5 %% %7 %7 %7 % E
S/ %o %o % %7 %77 %7 %7 % %7 %o %7
izt %o E %o L %5 % %7 %7 %7 % E
3 - Z Z - - %5 - %7 - - -
R/ %o %o %o E %7 %5 %7 %7 %7 EY by
RN %% EY £ 7 %o E7 %o 7 %5 £ %7
[ #ots/# BT %9 B 7 %o £7 %o 7 7 B 7 |

FAEIE: 1CC Incoterm 2020, [EBEE £ AT 5 BT

WX O RERERFIE, ARTENEHH AN EHEERERR S, Mkl
KIS AL LG, MARPITH RS R4, MM ERAHS 46 A
FREAET) AR RAREE, MIRETE S E 15%A .5 340 1LF 2T A K
2000 127 % F 201803 4T, #¥E Ak LA 69 R EIHHF LT 2019Q1 4% fi 454
% 202001, #A18 F44@ 4K 25 10%; 3000 1274 % F 201903 34T, 202002 # F 364, i
¥ RHE G AT A 2019H2 £ B 45TE, HEMAEEN KT ¥R, E2EEFW
2, 2019 SFRABICERFFAFIF EA KL OMRES S, 5 2000 1LFERITME
&, EFEETRACELHGEY, HNEmRT 5 ARALERRXR6HRH)RT
DT AIARS RS EEA R, 2019 FHRLLHM “axtiig” RET
BRAEPAMERES, RAETHEEH R 2020H1, 3000 12HE M4 T T4t 2.

M%&18: 2016 FEL S FHERABHEL X R TEAMN LS O FRHNRA K

40% 1

07/173 %
35% 09/21 24
0% 09/24 3
25% 04/0642 %
06/202 %
20% 4 07/064.5% '
15% A 'os/mszsﬁ
o I | J
| , .
l” I II LA |||
0% =g g L ,I

~15% 1 08/20/2%
205 | 09/014 %

! r HENIPERI
-10% - l I

-25% $34B List  wmmmm $200B ex. TVs $300B ex.TVs  mmmmm Televisions Non-301

e

BN 2020H2, EKG KW T A ILIET, FhABK/ERRE Bt 8 0% 69 F
%2000 12 (M B AL) F 3 & S (R A/ K FAAE /2R b % /% £ B8 ) 3540 F s T 202001

—-30% -

16Q1
16Q2
1603
1702
703
1704
Q1
18Q2
1803
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2003
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GUOLIAN SEGCURITIES

a

HRAIE, ATH KNG B SAR T B B E) YR 3000 fLiAE (FReAl) A 2000 125
3000 {2i% ¥ 3B B 5 494 w1 T 202003-04 £G4 E, %85 & FHFILEN L0
18745 K 09 A TR AL 22 ] | BB ATt B BN B A, AA R AR B & %

2016 Ak, AR TICELZHIMEE L, RALEH 201804-202003 iC F 3+ HH K
BAR O AE N R A 3-5pct ETHK, %5 ABRE 340 LhE, RLBH
B RN R T HNIEIE A 5%-10%; & BAKY R, 0 £ 5] 803U AL

H%19: 201601 Ak B FE Rhst £ o £/ AR THRNE AL EHH

60% 12 | 20% r12

] - A0LiHE - [ - 20001k # (R ER) -
45% A Fo | 15% 4 to
30% 4 o | 10% e
15% 4 t3 5% t3
0% f o 0% 1y ——— —— to
-15% F-3 | -5% 4 -3

-30% - -6 |-10% . -
AR B4 7 (pot, ) 10% AR F-4 7 (pot, %) 6
-45% - £ AR -9 |-15% ERAIRL L9
— AR THHE L — AR T HHR

—eon | S 12 | g ] RPHAR

NOTFT = ANOTFT = NOTFT —NOT — N TN T - NOT NS NS —

SSE832228888888¢&3% BITIRERRIBEBRE
30% C12 | 30% .

A (e - e -
20% Lg | 20%
10% 1 /\ ba | 10%
0% 1N N e AN H AN R o | 0% =1t
~10% b-a |-10%
-20% 1 L -8 |-20%
AR Ti-% 7 (pct, &) AR T-%7 (pct, &
-30% 1 FAHHAL k=12 |-30% £ B
— AR THHE — AR TR

a0 ! L ~16 |-a0% - '

§8358835883s583sy FEEELEEE LT EE LT

RACANNNNNNNNNNNNAOSS | 2222222222222

FA kR USTR, HXEF, BIRKILAS LA

M ERTHRKRE A

AHSWERZA, A LR TH—ARLGZHRE: 2RXHRI, PELL
ZERNIRREH D R A AL £ o %, TIamA ISP X ShE P £
E&ibx FEERBEIL”, BAYHREOEH DT H 5 LR RED X F OGN
A FNEBRSE LS5 K iTiE, —RASRE=ZFHR I L SfEaREN £
i, XBHEF K, HNETIaHA IR XKL/ZF Rl gk $ &b X )
RBEIGE”, MABABKATIMEEAE, —RAFEESM LS, XY A%
R, AFERGE KO BN D X A RE ML S & X A ERE”, 3L LN 8

’ Jeanne, Olivier & Son, Jeongwon, 2024. "To what extent are tariffs offset by exchange rates?,"
Journal of International Money and Finance, Elsevier, vol. 142(C).
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GUOLIAN SEGCURITIES

GI“ ESliEANE = RETARRTY T

e, Stk Stedn] 5ok At b B R EAR £ 3 B A RS 3T o,

AP ERE A EG T L HAZ T 242 2018 F AR B R AL, Aidhokse
AR TERELK, SMILSFURKRGEAREXBAPRTRAGT, 5t k5
/10 FARLL, M B A TACH AL 5] % R A AL LG Wi k69 B K%, #
AP HEERE, I ARE, RIrE R RS FERESE, YR H BRI
W, THFIE, T HIAREXET, Rt EXL LR, E5FERANGKEE 5
Pk, Rt T ELER LA “ho” LR BNIRE IR KT, £ B XBARKGE
et B R hiEey R Ed AR, LA P EI%EE Z LT AT R E LA

B£20: 2002 FE45 L REFEASESKAN (L) RIFiR

1600 1
it LEY: ]
1500 1

2003A| 2004A|2005A | 2006A| 2007A | 2008A | 2009A | 2010A| 2011A(2012A (2013A| 2014A|2015A (2016A| 2017A‘2019A 2019A2020A|2021A| 2022A|2023A 54-CAGR |10-4-CAGR|15%-CAGR|
1400 4

- - - 57% 32% —17% 51% 26% 6% 64% 10% 1% 30% 62% ; 6% 6% 4% 14% 4% 6% 6% 13% 16%

£OKH| -

—— R REE #hes

ERER ERLES RS I —— KB —— R —— Kk X

1300 4 SRR 19%

54% 51% 14% 38% —17% =26% 57% 31% 7% 13% 14% 74% 155% 41% : 14% 22% 9% 13% 10% 8% | 12% 31% 24%

1200 1 5 &8 |144%

39% 59% 47% 49% 3% [=28% 67% 49% 9% 1% —14% -3% 22% 14% i 20% 7% —4% 13% 3% 7% | 2% 5% 8%

1100 | #MEFE|136%

87% —18% —10% 35% -8% -3%

54% 6% 17% 13% 10% 5% 12% 16%; 9% 7% 27% 58% 7% 12% | 21% 16% 16%

HaR - - T1% 37% 43% 13% 21% 49% 28% —4% 32% 6% 15% —4% 13% ! 19% 8% 12% 28% =29% 19% | 5% 8% 13%
1000 4
AT 109% 85% 54% 25% 1% 12% 13% 47% 4% 26% 9% 26% 8% 23% 28% ! 19% 3% 38% 19% -12% 20% | 11% 16% 17%
900 4 ey - - —10% 55% 7% 40% 20% —13% -3% -23% =26% 54% : 21% 11% 99% 16%.42% 19% 9% 12%
800 | EAEXR| - - - - - - - - 18% 8% 15% 7% 2% 15% ! 2% 7% 21% 27% 7% -1%| 8% %
700 RS - - - - - - 29% 8% 0% 4% 10% 9% 12% 14%: 2% 1% 41% 14% —16% 1% 9% 9%
Kk ¥ 42% 50% 81% 23% 28% .—16% 35% 39% 8% 35% 22% 17% 33% 32% | -3% 5% 27% 3% 7% 47% | 15% 17%
600 -
500 4
400 4
300 A
200 A
100 4

_/"_\"—’_.

0 +
2002A 2003A

2004A 2005A 2006A

2007A 2008A 2009A 2010A 2011A 2012A 2013A 2014A 2015A 2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023A

FA KRR AEN

%, BRIERF T

ABBRMEAATRAE ZF PN LT E, BEZES TR S SNk 542 X
B RIRGEM B ERE . RELKRFHEREEBMANSILZH LA SRg, AL+ ki
BHE, BRI, o, RO OB ERRE: HEFKAKRE
AR FF/CFH TE/ BRI S EMAR D 85, #AeiE 8 R/ 144
By (CRLR) RERS (s TH), Jkibiity (L), B/ IR ALK ZIA .
R R Z, L 3Fi28/Glatd, REEDRBE, WIRAREHA FiY
FRALK], 2023 37 ZAF MM G REINTT, RIEZFEALCH Z L L
TARBRRTZ) ; LA BCEKREBEEASL ., 1AL K G RAE . AR R KK

AR “atF AN AN S 3T E BN/ B A BN SN AR RIE R R F N, EIREEMEMAE
BLESNHEREIN IRIZA, BAH—R NN, EREF.

T

i Sl I8 3 4R

ERNGE L5
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GUOLIAN SEGCURITIES

I Ak TCL HK, A+ &HEARTERT/dIE/RTHA Fhik, Hob& st
EhEF, TOLEFE2it; ZRALLALA -ZKOEEEKRANEREIK, O£
B RABREBEEEE, K E5%F, AP ENAAR A AR TFAMAEY K, K%K
By X R A RERR, BEEERE/GFEASESR; BARARKEEZE LS
HAUF R/ &/ BN AE, BB BAK. A58 XA, RERS, £
DR HER LN S PAAE Wit G LE S, Ak £S04 0BM 49 5 4 k. 2k

NGB XA T R F A GEASM BRI, LXK A TS HE X
R BT FIRT ERBFE, HAXBFFAMNTT LA RA .

B&21: TEFXENME LI, LHEXA KL

A G | 5
ESE X5 aw 40% OEM—»0BM, 2023A 41 OBM & kb 40%+ B/ E/ B R/ P FRAIE/ B £
HREEE G 52% I+ 8 A, 100% 8 £ &k 2023 4 £ 58%/ B 21%/ T 14%/ 385 5%/ F = HE 1%
# T w5 g 12% B I b A¢+0EM, 2023 F g st & it 70% TAR/BGN A £, EEKRY
ZjeRdE L Ke L 45% T R+AE A WA ARAE, RNAE, RAAGAE, HANE
wia R NRE 29% OEM, /R4E# /5] SEB iT B %
HRERE A 33% OEM—O0BM, )¢ £ B/ E /P RAE/ F o /B AR/
ERAH L HERE 70% B ESRERR, AT B/ A&/ K
IR BT 2 55% ODM ALY £ EAHZE, EREAHE, 5 EBMF
AR HERE 42% B ESMAERRAE B/ AL E/ K/ E R 15%
AR 2w 46% BIER L SRS JeE/BM/ P AR/ B K
ES ALY PhREE 66% OEM/ODM #iF /B k£ b, V& e s E/BHNRIAE, BEEPRHTAFRK
R A MR ® 74% OEM/ODM, J5F /)% £ B/ b E R E
TOL & % ER4 67% ODM 7k 44 B R E, B &L/ E N
Ky E % A 31% ODM, & H-sh4k ok 48 A= AR B4R B/ ik PRI E, EFEMS
Jula B Ay PNRE 23% ODM & 90%, & & % &uif REAHE, VERK (&iR)
G R PNRE 72% ODM % & % L £ /BN A £
# 71 4 NRE 98% g T ouhf+X T wes) TR, 2023 F5)i% & 75% EHE, KNEZTEN
i 3=) T A & 78% OEM/ODM °% 4= % L&/ A E
LE X2 PhRE 68% ODM=» 52 if, &5 sert ikt ¥, £+ FAH T T AL, HokALE. BN
ES AN PhRE 99% RI+GIERELHTE, VEHEZHM (E AR I
P AR AR A DR 92% OEM/QDM %= ¥k /1% 46 4 o0, 4 K i+ B/ EE Bk g, BEsE/AHL/ PRI
KRR NRE 55% OEM/ODM #& /& > ¥, HEAE, BAEER/AaR/BN
FH R N ENE, EBAER T

B AAE T R e NS E kS a9 REN, e 5E o TALRAAR—H,
20162017 F, RELZFRGMT L REFLF AT, Febh o 5EKNH%
H A R ARE, £ 49 2016Q3/2017Q1 5 A R R 2 G € R EF, 5 R 201602 & GEA,
BIh % HOR BN S SN IR AR IR, AR RN S SN AT R L 4 2 5 A
40% A L33, KT A LA, 2017 FKZE 2018 FMAMII AN EZ AT AR, 5
TN S SN NIE R S B A ®, RIS KREAAETHRINERTAANS

12023 F AR, O EAIKMRERESIMEN/ B LB, 5] 8 Wind.
"B RC I AR A

A EIREE

ERNGE L5
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a

ok i tEAR A0 R, 2018 SF, BH ARAMR W 5 kAt
I, ERFRENIIIRIL S AL, mMA 2000 10HFE “ ZBRHAT 10%+HK 47
Z 25% tymiE KT 8 A EH, 2018H2 RN R IERE, £ s XA
RAAR R IR TIRZIE, HIkARBKOER, B, BEEE, REATOL HX
B RARE, 2019 55, hFmH & Candy 8935 R, % SN R I Ak 43 & % oh ey /e
BB A BARRY =&/ LS, REISMEZ AN, AP AKERmMARME, £4
2018/2019 F MMM N +6%. S5, RIEH W R TR FHEREAMELFT 2020 52
AGSNE T A, RALARM EEE, AN SN E T Z AR +10%,

T EH, T 42—k

B%&22: 2016H1 £4 £ &KW N\ SM N %

28 | 201611 | 2016H2 | 2017H1 | 2017H2 | 2018H1 | 2018H2 | 2019H1 | 2019H2 | 2020H1 | 2020H2 | 2021M1 | 2021H2 | 2022H1 | 202242 | 20231 | 202342
EXE il 15% 48% 7% 48% 5% 8% 7% 5% 0% 8% 20% 8% 5% 2% 3% 9%
HEREE 159% 153% 150% -5% 2% 29% 30% 14% 9% 13% 10% 9% 6%
AR 25% 17% 15% 12% 12% 37% 1% -18% -14% 17% 7% 21% 8% -3% -7% 27%
ZRFE 64% -7% 16% 29% 10% 2% 12% 18% -2% 22% 40% 16% 24% 27% 17% 8%
kA - - - - 221% 80% 4% 21%
HEEE 13% 1% 30% 0% 0% 24% 5% 9% 6% 54% 59% 57% 35% -16% -1% 30%

Ha R —14% 5% 16% 1% 17% 21% 1% 6% -7% 26% 69% 6% -17% -40% -13% 58%
HEAS ~4% 53% 28% 19% -3% 38% 19% -12% 20%
AR A 13% 59% 29% ~14% 35% 40% 10% 26%
Je TR AY -3% -38% 43% 64% 13% 26% 2% 17% 81% 110% 43% 2% -35% -34% 43% 41%
EARR -13% 15% 15% 2% ~7% 21% 27% 7% -1%
eSO 4% 18% 26% 6% -6% 9% 5% -2% 8% 68% 43% —1% 7% -35% —14% 43%
TOL % £ 8% 2% 32% 45% 6% 39% 30% 5% 2% 53% 36% 10% -22% -42% 31% 122%
T - - 45% —24% 83% 48% 4% 2% 4% -30% -3%
Kirdk F 25% 46% 30% 34% 3% -11% -2% 16% 10% 49% 15% -20% -1% 18% 46% 48%
FulE Ay 62% 41% 3% -9% -65% 248% 1307% -25% -42% 277% 243% 6% -6% -8% 53% 82%
#7i - - - 19% 16% 16% 1% —4% -21% 2%
3747 - - 20% 2% 74% 33% -31% 16%
& mik 18% 321% 13% 20% 2% 16% 13% -9% 0%
Kot & -8% &% 6% 16% 7% 1% 19% 5% -14% 18% 38% 20% 24% 2% -12% 5%
RFER 17% 13% -3% -3% -12% 2% 17% -2% -20% 14% 35% -9% -14% -4% 1% 4%
BKE K, - - 20% -4% 65% 32% -1% 5%
Rk 13% 44% 34% 9% 15% 16% 12% -9% 14% 53% 43% -8% -19% -28% -38% -14%
KRR 22% 2% 17% -2% 13% -6% 3% 32% -19% -9%
HAR B - - - 16% 48% 49% -21% -17% 39% —6%
FHRIR: N8N, Wind, BEBRIER LA
RIHRFEMT L, LHK LR KZEREGHFTT, OBM A2 R Ak
EZRENERALY, MY HERACERLKIEET AN FEENITERE 55
BRE, 2018 AWM EF T, EXSMLFALRATHTE: THALZRR, GEA %

FHENG LA R, KAa/

/+2. 8pct,

IR BBT O E R ARG
YRR, 4FRNFERLT RO E 10%89 K4k ;

5%+

AR B/ KR E R

A B i+4.7/+7.9/+7. 7

N 23 FENRETFERRGEL,

AR, TOL wF, HEAERITHA Toct A LRI,
FAREEAZREGRE AL, XS TR0 RR;H LI LR

$ay £ E T,

A1, RLITEHSHRNEZ T, HRRN OBM 8 foik o B L IR 3,

EA N R UM R
T EAURE LIERE £

i 5ol IR AR

KR 09 & 2 5 0
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G“ ) BRI e B

B%23: 2014 $EZAH T EXRESEARNNL£BEEZRANATAER

' | 2016 | 2017 | 2018 2019 2020 2021 202 | 2023
REFWH 9.9% 9. 7% 19. 2% 19. 2% 20. 7% 23.5% 24.5% 26.3% 26. 6% 25. 4%
% A 1447 Yo (pct) - (0. 2) 9.5 0.0 1.5 2.8 7.0 1.8 0.3 (1.2)
wE FEF (7 8) 145 148 310 318 349 387 406 464 461 437
KEF Yoy - 2.6% 108. 9% 2.6% 9.7% 10. 9% 4.9% 14. 3% -0. 7% -5.2%
REFWH 0.7% 0.7% 0.7% 0.8% 0.8% 0. 8% 0. 8% 0.7% 0.7% 0.7%
K s 447 YoY (pct) - 0.0 0.0 0.1 0.0 0.0 0.0 . 1) 0.0 0.0
REZ (7 E) 10 11 12 13 13 13 13 12 13 12
REF Yo¥ - 5.2% 11. 6% 7.3% 2.0% -3.2% -0. 1% -1.4% 1. 3% -4. 2%
REFHHM - 0. 4% 0.8% 1.5% 1. 6% 1. 6% 1. 6% 1. 5% 1.5% 1. 4%
B 447 YoY (pct) - 0.4 0.4 0.7 0.1 0.0 0.0 ©. 1) 0.0 ©. 1)
B EEF (7 E) - 6 12 24 27 27 26 26 26 25
EEF Yoy - - 111. 3% 97. 1% 13. 3% -2.0% -2.3% -1. 3% -0. 2% -3. 8%
REFWH 0.9% 0. 4% 13.7% 13. 6% 16. 7% 19. 1% 20.9% 21.5% 23.1% 24. 6%
.- Bk /z\gﬁ Yo¥ (pct) (©.5) 13.3 ©. 1) 3.1 2.4 1.8 0.6 1.6 1.5
FE¥ (7 8) 14 7 231 235 275 312 343 399 407 408
LEF Yor - -52. 1% 3268. 6% 1.7% 17.0% 13. 7% 9. 7% 16. 4% 7.9% 0.3%
RAEZH - - - - - - 0.2% 1. 6% 5. 6% 9.9%
14 %47 YoY (pct) - - - - - - 0.2 1.4 4.0 4.3
FEF (7 E) - - - - - - 2 16 54 99
L Yoy - - - - - - - 762. 8% 225, 1% 83. 9%
REZHH 12.9% 11. 6% 27.1% 29. 0% 38. 6% 36. 8% 40.1% 40. 0% 43.0% 41, 4%
- %47 YoY (pct) - (1.3) 15.5 1.9 9.6 (1.8 3.3 (. 1) 3.0 (1.6)
B FEF (7 5) 13 92 241 275 374 340 355 410 413 413
RRZEE" LEF Yoy - -18. 0% 161. 0% 14. 0% 36. 1% -9. 2% 4.4% 15. 4% 0.8% 0.1%
REFWH 0. 6% 1. 6% 2.2% 2.9% 3.1% 3.1% 3.2% 2.9% 3.0% 3.0%
B 447 Yo (pct) - 7.0 0.6 0.7 0.2 0.0 0.1 (0.3) 0.1 0.0
B FE¥ (7 8) 5 13 19 27 30 29 28 30 29 30
LEF Yor - 145. 1% 48. 5% 40. 9% 11.9% -4. 7% -2. 6% 4.9% -1. 1% 3.0%
REFWH - 0.1% 0.1% 0.1% 0.1% 0.2% 0. 4% 0. 6% 0. 5% 0. 6%
“h %47 YoY (pct) - 0.1 0.0 0.0 0.0 0.1 0.2 0.2 ©. 1) 0.1
FEF (7 E) - 1 1 1 1 2 3 6 5 6
LEF Yo¥ - - 21.3% 29. 7% 47.9% 31. 0% 69. 9% 100. 0% -20. 3% 14. 1%
FEFNH - 0.1% 22.9% 23. 8% 24. 7% 27. 5% 30. 8% 32.5% 32.1% 32. 4%
KB X4 B 487 Yo (pct) - 0.1 22.8 0.9 0.9 2.8 3.3 1.7 (0. 4) 0.3
v EEZ(F8) - 1 270 286 309 336 367 400 398 401
LEF Yor - - 27451. 0% 6.0% 7.8% 9.0% 9.0% 9. 0% -0.4% 0.6%
REFWH 3.9% 4.7% 7.0% 10. 1% 15. 2% 14. 5% 15. 4% 16. 6% 18. 0%
ToL %57 Yo (pct) - 0.8 2.3 3.1 51 (©.7) 0.9 7.2 7.4
146 174 273 397 612 626 614 573 612
He - 19. 8% 56. 6% 45. 4% 54. 1% 2.2% -1.8% -6.7% 6. 7%
REFWH 1.8% 1.9% 2.3% 4.5% 4.9% 7.0% 8.8% 10. 3% 1. 7%
B - /fz‘fﬁ Yo¥ (pct) - 0.1 0.4 2.2 0.4 2.1 1.8 1.5 1.4
68 71 88 175 197 300 352 357 397
- 4.2% 24. 7% 98. 6% 12. 1% 52. 6% 17.3% 1. 3% 11. 2%

FA KR RABIR, lﬂkm#\ﬁmﬁfr

BA &, R A T B 5 6 R, £ B R SR S o R K eg ek b
XA EEA SIS AL FBA Gl PRLT LR, BA50 LA S RAH
AR JEHA, 2018H1 R AR % K RAT A 2017 FA 69— Lk B MG F42, Flrbikha
AR A 15%-20%, 201803 3R FL®EIE, Q4 Flrb4t fi, 2019 SFIEta /2 10%-15%; 3 %A
K BAE R EHR, FELEXREFELRXEZNRAPG TR, AALA
Fm—m 3t . ARAEEABENLBRE LR ERRE Y R: JIk 2018 L4tk
W) RS 09 i AR 2019H2 ¢ B 4 R 49 £ 4%, 2018-2019 SF ] S48 £ 4] R B 4 K R

U RAE T ARE RS SRR/ FA/RGEX, RERATREA,

PIRE RN E & 5 A 20 / 27
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GUOLIAN SEGCURITIES

HtgEA R KT A4 AAA R AL, e ROAIN Ak 5- 25 M RS v ) £
A LA, LB A Aty B b, B e S SMELA F LIRS £ 2017A-
2018H1, 2018H2 477, B E e, HAR, FHE, TOL K, KL ETFHLIHE,
2019H1 L&A Y Eimit g, H2 R E R aa £69. Kb e ok, kI
FEERRBAS, AP K E5AMLAEREKE, TMAEZH A I, §E,
EAMRE G XBPIT. B AR T EHLNEAX; PRAEBRFTEZF, RA,
LREHEAREG LS/ KBRERTR, NRIMKEBABRENNIFAE,

B %24: 2016H1 24 £ 2 F 8N L EME/ NHELAEE K (pct)

514K
| 201611 | 20162 | 2017H1 | 2017H2 | 20181 | 2018H2 | 2019H1 | 2019H2 | 2020H1 | 20202 | 20211 | 2021H2 | 2022H1 | 2022m2 | 202311 | 2023m2

FLEX: 3.7 5.6 (4. 6) (4.8) 1.2 5.8 4.6 (1.0) 0.1 (0.1) (4.3) (1.8) 0.9 2.9 3.3 3.8
EREE - - (4.2) 1.4 2.1 (0.3) 1.3 2.4 0.2 0.3 (0.7) 0.2)
HHes 5.7 9.4 8. 1) (3.8) (5.8) 17.7 2.9 (2.9 2.4 8.7 (2.6) (1.8) 6.2 2.2 3.8 15.9
e 0.1) 4.8 0.1 2.2 (1.8) (2.8) 0.6 2.5 2.1) 1.8 (0.4) (3.5) 0.7 1.4 2.4 0.6
ARAHHR - - - - 3.1 (7.2) 4.7 8.5
HERE 5.2 0.1) ©.1) (7.5) 2.5) 2.5 3.8 0.3 1.0 (0.8) (2.4 0.7 1.7 0.7 1.3 0.0)

bR 0.5 0.9 (0.9) (3.1) (0.1) 1.3 0.7 0.3 (0.2) 1.3 (3.6) (5.2) 2.0 5.6 0.2 1.9
HATAAR 1.4 (2.0) 5.1 3.8 0.7 (1.1) 2.0 0.1

Ak - - - 3.0 7.2 2.1 1.4 7.2
JR B RE Ay 6.0 9.3 (5.6) (4.1) (1.3) (1.1) 1.2 (2.0) (1.5) 21.3 (0.8) m 3.8 12.4 4.0 (6.0)
ES AN - (4.6) (0.8) (0. 6) 0.1) 2.4 4.6 1.7
LES T 3.0 0.9 (0.3) (1.9) (2.3) 3.6 2.7 2.3 3.2 (3.1) (6.4) (5.1) 2.5 6.0 3.9 0.0
TOL % % - - (10. 3) 9.2) (0.1) 9.1 (0.1) (1.4) 2.8 3.7 (1.6) (2.4 (2.0) 9.9 9.9 (1.8)
RS - - - (0. 4) 2.1 2.4 2.8 2.4
Kird % 1.4 (1.7) (4.8) (4.9) 1.6 12.0 5.1 (2.3) 1.9 (1.9) (7.4) (7.1) 0.9 10.9 3.6 (1.9)
Jule R4y 4.9 2.9 (0.3) (3.8) (6.6) (7.2) (6.8) (4.0) (1.8) 3.2 (0. 4) 4.6 1.5 (7.2) (1.0) 3.3

#7114 - - - - 0.6 (7.5) (1.9) (2.9)
&3 - - - - - 9.0 (1.6) 2.8

& mil - - (0. 6) 0.7 (1.4) 9.2) 5.6 2.8
K& 1.2 8.9 0.1 9.9) (1.1) 1.2 2.0 (3.2) 1.8 2.0 (6.1) (11.1) 0.5 11.0 7.4 4.8
RFEHA 4.0 5.9 3.5 (2.3) (6.0) 2.1 0.7 (2.8) 1.8 0.2 (4.0) (7.5) (4.3) 3.4 6.9 7.3
KE W% - - - - - (8.8) 6.2 6.0

f ¥oX 6.8 2.5 1.7 0.7 (1.2) 1.5 (0.2) 1.8 0.8 (2.8) (6.0) 7.1) (1.3) 7.9 9.1 1.5
REMRE 7.4 0.1 (1.8) (3.4) (3.0) 5.3 (11.5) (4.2) (0.7) 6.7
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ELE Y] 3.1 0.9 2.9) 1.5 1.7 1.2 0.7 0.9 (6.8) (6.1) (0.8) 0.7 1.4 2.2 1.3 1.4
BREE - - 0.4 0.3 1.5 4.1) 4.3 0.9 (0.3) 0.9 1.8 0.5
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ke 1.1 2.1) 0.6 2.3 0.9) (4.8) 0.8 (0.2) 1.3 (0.8) (1.3) (2.8) (2.8) 2.2 1.0 3.6
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B R - - - .1 0.7 3.3 4.8 (5.8)
K k¥ 0.2 0.2 (2.0) (0.0) 2.7 1.6 0.9 (0.8) 3.4) (2.1) 1.0 (11.3) 6.4) 6.7 1.1 (1.0)

U 2Ip R BRI BA LMK ETIL D 2, B R K 2018-2019 F 7 2023 FH £ X £ 4%, 2020-
2022 SR BN/ EFBERESHZENAE, TAR.
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EEZ L 15%-20%, £ HAZAEL 20%, BFEiEHY 40%, FRFERELL, BY
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HAEREFHTLEE, HRENLERABIKF, RAEDZ 2023 F£692H
FEXBUINFE 3BT E, AFZLEXEGZTRANMET 231076, &Rk
T, BikIbE Sk 20%EHH AR THRIERMIRIERT REL", kK
I ReARTEL Y B R E+ P RIFA R IARKA FRRE L 507 & Lo,
B kSN 1200-1400 77 & £ 4 A, Y ATHIME B ] € A & KR 1847
EENA, BREFIRE, K 2019 & RERML Candy #rhiksk *&+19%, 2018-
2019 £69E5 2R Z I RKEBRZIN, XBRBEESW S5 FH, EKEISFRY KHF
ARARRE, TTHEREMES RS RBTH MW E R LFEGEIIBN;
IE R —Mdm R A, X RECLKRGFRPEERRSITHAHFLLE RN,
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A BARAL ERERA AAEFE
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FHRR: BRABERR, BBRIEFEFTHT

BE27: 2014 FEH5 £ AL LR EFENARRER (F )

+ B XM 3000 2628 2470 3539 3790 4476 4942 5392 5109 5343

# [ YoY - -12% -6% 43% 74 18% 10% 9% -5% 5%

iR LK (% E) 18 16 269 183 193 224 194 200 203 203
. B£ 155 174 89 125 156 186 171 176 177 182
2 AR - - 0.5 0.4 0.5 0.5 0.5 0.5 0.5 0.5
9 Aa b 173 191 358 309 350 410 365 377 380 385

45 Yoy - 10% 88% -14% 13% 17% -11% 3% 1% 1%
T EXM 1062 1172 1383 1537 1591 1679 1586 1638 1446 1509

# [ YoY - 10% 18% 11% 4% 6% -6% 3% -12% 4%

KAEAE AR - - 47 51 54 54 50 48 47 49
9 - - 47 51 54 54 50 48 47 49

45 Yoy - - - 8% 5% 0% -8% -3% -1% 3%

+ B A& 1168 1472 1750 1883 1979 2083 1935 2015 1931 1941

# 5 YoY - 26% 19% 8% 5% 5% -7% 4% -4% 1%

BRI TR (% E) - - 23 29 30 25 24 26 22 25
¥ &R - - 4.7 5.0 8.3 8.3 9.1 9.3 8.8 9.3

5 A B - - 28 34 38 33 33 35 31 34
I Yoy - - - 22% 12% -12% 1% 5% -12% 13%
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BOARF b = A NS GG 5 A B LIE & R o AR EAR 60%, ok dd
THEARML FRILPIAH, W 1985-1998 F4li% b th 0 &b 49554 = L
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|55, e F eI, mIX—I R P IR ESN TR, EILEPARA
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