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FiRISHERIE, XF “WE" + “BE” =

IR EIRESHiIARE

AL B E R B CTEE, KR CBRIATHT, BRFIARKRE, BA o Fatodam” ERDELE “AF
T FR. &MAIe, SRS “BA” Yt —F F i, REATHNELRTEHGC LN ELEZT, Welsessh”
¥z T HHE R, Ak “AETH B4, REBIAXZIERNL R “BIK7 foibss e T #4567
YTFHRE: 1. RKREAMRARLELEMENL? 2, FF 7 ABRKRTAA R iR ? 3, AMELEHATZ
BAARERNEIT? 4, LG AERERRG, s THERY R fT? 5. FRLGAEREL, e iings?
BT lEET  RBRERIKEEEL “InE”

W “HFimtndsm” WERNE IE “AFTH” FR. 2Fim, 12 ABAHEL PN 55 KX, JEH2 P
MR E, HURSERIEERNERDGEAY, 9&%, THRRADIRFEIH, HELITHW LRRE T HET K
Aok, FMTHEAHELHAGIEZRRARBF T EERETRK, T PHLEIMR, wERMNFIET, EINRF
“TER” it —F RN, RATHRNGHGTEHE LN ETRRET, “WEh e FiEDTHHL “RA7. Ak
CRBITHT 4L, RBZIAXKEEALRE BRI Ao B E BT

SERIV TS IREERE | SEMESSISRASHINS

XESFR/PRESG “TAEER” 5PN BRI AN, T THEATAHARRIK, LFR AR LG EREEAITIE,
LAr 24 F—ZFRE=FWMHLTHLEREWRERCALT 5%, 24 FFPRELFRAEWREEZTHE 32%, FRILGAEH
BRMARY 5%, S RBLHREGAEE (., %3, 25, &£8) 2@, KRNAETH FREUR LEREHMEER
HHo B 2020 FUR—FRAZFRAEEHIRHE FHRAFIR, AAKEARK IR, 122 % 692 B ERQHE R
KFH—. ZFROAERINK K. RAFRAFPROAEE, L5 PN FEFI/ARGAYM K, LI ABLEIENER.
EHHFFRLGAENRENT HEINEE, FRLGAE W TR 3T FARA B b AT K,

FRLGHE R, X2 “AE+HET+HE” HELS T ™. BT EMAFREGRENEL, KMNE RIZEFR LG A
ETOEMEZT IR, RMNEATHFRLGAERA#Toa% T, FRMNESEH AN A FEFR@FEL: 1)
FHRLGRERET, MEAS (FUE., R, 25, £2) BAKES (CR. MR, A5, &5) £1 Ai3 A
HPRAH, 122 A AR IANE; 2) 1 Ay “W3Erk3g+dn5” £AM LK, 3 A “4257 LB ERNTR, #—
Ty b HAERA, 1 A EHRAEALS T FOTHEP, M., R, HTHARH, MEBESHFHHILBIKE.
BEARHEF A G (+2.71%) >uk3g (1.48%) ~i42%5 (1.28%) >8Z (-0.57%) >k (-1.80%) >HiA (-2.33%) >EF
(-2.81%) >%:5 (-5.32%). #k, 3 A kA, BT RN TRALSRIILEEX 2.38% XRFHATREEERT
ENEANGE AT RS T A S, B4 ARG —FREED, XN M A 2L EAF, 3) LR
BARKFEZOEANE 1-3 AMBAIHLEFSEORBTKNSE, Ak, NS TFTHFRLGHREWNELSN, LHEAAEZH: 1 AE
BRE TR+ T Y, 3 AT A XE ‘BT b, LEMENRER: 1-3 0 “LEHHR HNMRALSEEES
M ALA .

RERITILESE : HAfF "BEFED" , (P ERERkK

RBHGEAGZRNAPGLREAY K, TLAAMREBETEN: “DERRW, AIFP H+AEHHKAEL+S W+H R,
HAo T8 M55 (ROE 5 AR AERAE) 09 “RRIHEFE”, (—) HimK: 1. INT, LA EF, FHM; 2. EAL
IbEMEZHmAE;3, L, (=) REHEF: 1. 4R; 2. %, 3, 5F%85%. &ML, TA “HHELF7, oK
MRXEETELLEN, OMBBEEAZTIAZ—; QEAEREKS; QAKIA T HE A,

RIBEIRT

(B %F “REME” R HIN, BETHIN: BRAE oA ERTN; ALEREA HRE.

BE 5 M R e — A A 5 A 1
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2.1 Hfy T, BONEAERKADAD IR 4

2.2 SFHMUGHAENREL, RERMEGEGMERBAIMA. 5

2.3 A BATLRE : B “AERHD”, weaP EABHARK 10
ZLTHERIVEBR. ..o 11

3.1 THEM: FABRKABAL, —BUT A B TR 11

3.2 WHAEE: FAIH. RARIHAE AR T 13

3.3 WHMMIL: AR B E N AR B B 14

3.4 BAIFM: AT G T . 17
W, T AR IR R T B I . 19
L R TT . o e 20

Bz B X

BA1: PMI 2 E R RBARREREAYIELE 4
B 2: T OB BAE B S 4
K& 3: LEREREHNEREE, EMRENREWER A TR . 5
Bk 4: B EEBM B G ST 6
B&5: HSFFRUGMEREING, THEREITI ..o 6
Bk 6: ATFHFR. PROMEFALEEPM AHABR ... 7
M& 7: SR, PHRULGASAEE A 2022 FIEARERAAYE . 7
KM%k 8: FHRLGMENES, MEMLSEANAERE, £1 AARNIRH, SAF—CBH. ........... 8
Bk 9: 1 A, RE, A5 RAAMENATERT, 3AMRTESRHAIF . ... 8
Bk 10: ATFTFRLGAEPABE LGB RMAEET. 2. SAARBHKE . ... 9
B& 11: ATFRULGAESUEIER-FHFPLEHEAE, BTARTEHFTEHEERRE. ... 9
Bk 12: AF (1.6-1.10) BATEABRE@AL, HIMBREKSHY 12
B&13: AR (1.6-1.10) —ZHATkkFKY, FRAELE, AELBERAZ ..., 13
B&14: AF (1.6-1.10) A BAEI EZIHBEE SR TR o 14
Bk 15: A (1.6-1.10) AT B iR T . e 14
Bk 16: FHEEAERP BT “UABAREE BT 15
Bk 17: EiE4G30ERP B T “1 AR £ B L 15
B& 18: PR 300 ERP BT 1 43 ARE £ LR L 15
B& 19: AlMAEERP BT “1 AR £ B 15
B& 20: i34 ARG E 2T 2 AR E TR 15
BE& 21: BRI S 2T 2 AR 2 T IR 15
Bk 22: FIR300 IS 2T 2 AR E T IR 16
Bk 23: Al ARAGIEI R Z KT 2 AR E T IR 16
Bk 24: a0 ERP BT “AABARE Z T IR 16
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Bk 25: A6 ERP AR T “A A2 ARE Z LI 16
Bk 26: HEAIERP BT 2 BARE £ LI 16
Bk 27: MRKEERP BT “ABAREE LI 16
Bk 28: A a ZKT 1A T IR 17
BA29: BB GE 23T 2 BARE R T 17
Bk 30: I E E KT 2 AR E T 17
B& 31: BRI E 2T 2 AR E TR 17
B&32: AB (1.6-1.10) Z BB BA I SR T ..o 18
B4 33: AR (1.6-1.10) ZATRBAAMK LK), SrFBAMIMARTR. ... 18
Bk 34: FRAKREEE RS FRIE— I . 19
A 35: FRAKREIEEEREEM A EA— . 19
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NG ERTESRS P

W

—. BHRSIRESHIRE

AT SER : #d “TER”, BB “BATH”, 2P PRKRA. BA “5F 5%

DHE” RN HIE CAFTET T, KMAI, LA TER” Gt —F
Bd, AATHRNGRTERSC LN ETRET, “HETeH” FRATHHL “R
K7 AR CARFET AL, REZEXEZEALAEG BRI FEISRE TG

LT THRE: 1. RRBRPAMRAREE S ? 2, #4F T AH R K AT
AdAeiR? 3, AMELEBHATZELRMRIEIEI? 4, LGMERERRE, T35
EARF it T? 5. FRLFAEWEL, lTiRBRTNE?

=, REEMA RSN

2.1 B4 “BR”, FIEMHRKAZASL MR

A “OFamtndm” WERMAZEIIE “AFTHE” FR. 2 T3#%, R¥H 12 AERA
)3k 0k PMI BN A, F4FE50.1%, L F=AALTHV KRB AL, £ZAEE KH03T
BB OIT RS K, BRERIET ABRALSERNT, ARKGAFRKE NS
oo JEHE AL PMI R RABFALIIZIE E 52. 2%, TNAHEANEKDETE L., 55, KN
LRIZH M 54, LR B0Z, TRATRITH o ZNEFEG, HENESEHA
AEs B EAEY K, s B E “M-4a5" e T HR LRI TFLEEH, XA
BT HITHN ERIRE TR KA, ST HEHELANIZRARE S92
FeTREEKR, WHELEMME. KAMAW, SHAME B ht—F K,
RATHRERFEHFB LN ERE S, “BeTeiah)” FEITHHLE “RHL7

CHREITH” 944, REZBAXNEZENLARS B FEINEZTHEH. —F @,
AR CSERPHEMB AERAELSL, BER AT, BaEK A maRA. RERLE R,
AR R, &l “FERER” Hafll, —&& 4 A L4, THF 2013 55 6710 A
22019 174 Ao AABAMEHEURARLEALRAGBLFEN, L ABELS
RIBFHEEAS B 46, T4t 2025 F 273 AL EEKEPMI A5, iTER M 5353h7)
RETRAIIRIG. H—7 @, RERFHEZE ISM & PMI KERAI A, EH
BT ARG DR T, BE&MME TR, 25 EEmELFTITAD, ¥
KESHER A RNERBPALTHRE TR, £ “NHRHFHE” AFH0T, it
ZE K LEREZIRALPPE, ok EA, AL KK, T EEE 5000 HAT, AKFFE
£ EH kL FEFH ARG EHE 2%, EvkE 2025 FKAVH TALE B £ EH & b E 4 6%LL L,

BE1: PHI 1B 5K K G2 Fr £ B2 % BE2: T4 “H&i” FIHFELEKE

W [ #)i LPMI
W JEH % WPMI: B £E
- = —EH

— 1A 3R

55 0
54 -2
53 | -4
52
-6
51
-8
50 --v--
49 F -10
48 -12
47 T -14
46
-16
45 — — 223 BB BB B33 338388
N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N
o o o o o o o o o o o o o o o o o o N N N N N N w w w w w w S S N kS £ B
N RREBERINRRBRIZI B ZTZTZRRRRRR S L L L L L L L L L s LS L L L L
| | I I I | I I I I I [} I I I ] 1 [ - w o ~ ~o - - w (3 ~ ~0 - - w o ~ o -
o o o o o - o o o o o - o o o o o -
- w (3] ~ 0 - - w o ~ 0 - - w (5] ~ 0 -
KB Wind, E4&IERFF AT KB Wind, B4R 7% HT
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R® ERRNESRS ot E RIS

2.2 FRLGALEHRER, XEFAEEHERALGNE
2.2.1 LEAEREHERE, T HEAR AT ?

RIELSFR/PHRLG “RER” SPM R @A, HXTTHEATAAIRIK, HF
RABRLGAERBEERFTYE, 124 F—FRE=ZFRYGLTHLGAEREED
KT 5%, 24 FPRLGALEHEETHE 32%, MFRLEALSINEFALFHEY 52% A
2006 Ak, A RS AERBEREKRIALABEWNALYE, T 2R E N4 LEENAN
E, £ 2011-2020 SFER0], SR AT A AR BT A 0y WA TSR AL A, B
2020 F 6 AA22021 F 12 A, PAERXDEZ I AT T LT oREE fo¥F 5 L 5TE
WHEER, 113 A ERG LG AEWEERINTH. RIEBEE, 2021 FUURER
BV GREWREEHRENTH. ¥, —FRA=ZFREWRE LG RSN ER KT
5%64 KT PIAX TR LG AL E R K D) 45% 4L &6 KT, )b, A aIR AR Hk
BT 10%09 W FEE ., FRE®TEMR. Gk, FHEIIRIHIRFF 50% 1A L G b 4F & 4k & &,

WEE LG EGREE (R, %, 5. $A) B@, KNG RS R
RMEGTAE RN K. 8 2020 F AR —F A = FRAE LY L1 B b Ao FIR, SA
KA ITR, 22502 AERGEERBKFE—. ZFROAEHI K. X
AHFRAFIROONEE, L5 PN FL2F/RGARAM—H, L2240 LRIEGER.

EEMFFMALGRERBERT HERINRA, FIR LG IAE G TSR35 R A H
AR K. BFRLGAEFHOLGEAREGSE E—Fo b, LS HFE—FH
BEAE—FF. v/, ZERHCHTSH, L1 AFBTHELHFEHIHT—F.
H—HHFE T QA ERN2FAM 2R MNNED L LEREREERF PN B F RIS A
B, BAERHPHRAKIER T, SR EHEE 09 £, 16 £, 19 55, MEATHAL
Eik, “AEBFT ITHELENE RE,

BE3: LATEREHREAEE, SBHMBENTEREFEGFTH TH

B W e R
—$H — R ZER —
80%

70%
60%
50%
40%
30%
20%
10%

0%
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

kK wind, BEIEFRF AT
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Rk R AR

43.2% | 45.2% | 43.2% | 41.6%
31.1% | 31.9% | 28.6% | 26.4%

—FH | bk
A4 - - - - - - - - - - - - - -
EE93 - - - - - - - - - - - - - -
Ad | 38.3% | 52.0% | 52.7% | 55.5% | 55.3% | 51.7% | 61.9% | 63.1% | 63.1% | 65.9% | 63.7% | 65.7% | 61.6% | 47.3% | 40.6% | 40.1% | 36.6% | 34.3% | 31.9%
46 | 38.3% | 52.0% | 52.7% | 55.5% | 56.7% | 54.3% | 56.1% | 57.0% | 56.8% | 58.9% | 56.0% | 57.2% | 51.7% | 33.2% | 39.2% | 43.0% | 47.7% | 48.4% | 45.4%
FEMR | bl - - - - 26.7% | 29.2% 46.5%
A4 - - - - - - - - - - - - - - 34.5%
E - - - - - - -
A | 33.0% | 46.4% | 47.8% | 50.5% | 48.7% | 47.0% | 60.0%
45 | 33.0% | 46.4% | 47.8% | 50.5% | 50.2% | 50.2% | 53.4%
ZFR | Al - - - - 26.0% | 22.8%

AR - - - - - - - - - - - - - 33.3%
4k 3 Fr - - - - - - - - - - - -
A | 49.6% | 60.3% | 60.9% | 64.6% | 61.9% | 66.3% | 69.3% | 69.3% | 70.4% | 73.7% | 74.9% | 73.0% | 70.5% | 60.3% | 56.9% | 54.1% | 52.9% | 52.5%
EH | 49.6% | 60.3% | 60.9% | 65.1% | 64.2% | 62.1% | 64.8% | 64.8% | 65.4% | 68.5% | 69.2% | 66.2% | 62.9% | 49.7% | 54.3% | 52.8% | 52.5% | 53.2%

60.0% | 61.8% | 63.0% | 63.4% | 59.6% | 45.2%
52.8% | 53.9% | 54.8% | 54.2% | 49.1% | 30.8%

60.8%

AR A1 kAR - 44.4% | 32.7% 69.2% | 64.2% | 60.3% | 58.1%
A # - - - - - - - - - - - - - 54.3% | 53.0% | 44.6% | 48.7% | 54.2%
o | - [ - [ - [ [ [ [ - [ - [ - [ - [ - [ - [ -]

K R: wind, EAEIERF AT

BEE: [f-FFRLFAEHERE, THERELRR

O PSR LAFSE memEFIHLARSEE oL FIALARBE e LESHEMES
25% 1000

20% 90%

15% 80%

10%
T0%

5%
60%

0%
50%
-5%
40%
-10%

30%
-15%

0% 20%

_25% 10%

-30% 0%
2008/1 20091 2010/1 2011/1 2012/1 2013/1 20141 2015/1 2016/1 20171 2018/1 20191 2020/1 20211 2022/1 2023/1 2024/1

2012/1 2014/1 2016/1 | 2017/1 | 2018/1 | 2019/
49 | 506 | 514 | 503 | 496 | 517 | 518 50 502 | 521 | 501
539 | 503 | s06 | 510 | so1 | 497 | 514 | sle | 494 | s02 | 519 | 503

2008/1

2009/1 2010/1 2011/1

£ 114 PMI
FF12APMI

% 51/ PMI 53.0 529 | 505 | 504 | 505 | 498 | 494 | 513 | 513 | 495 | 500 | 513 | s01 | 5001 | 492
5 52/ PMI 53.4 49.0 52.0 522 5.0 | 501 | 502 | 499 | 490 | 516 | 503 | 492 |NBSMMN 506 | 502 | 526 | 49.1
A é)?‘ Kf—' 0/’/ /‘77\ \\*-—o //‘7! ‘_\ \w \\/ 77.\w \‘/ .77k\ \_\w . .7\ /’\/’ ,_,/ R\v"“
Ty 43.1% | 67.5% 66.8% | 54.1% | 63.2% | 634% | 61.5% | 73.3% | 73.0% | 603% | 592% | 56.6% | 56.7%

1.5% 3.0% -0.9% -3.9% | 11.2% 5.3% -54% -0.3% | -4.8% 7.5% 3.1% 1.0% -2.1% -2.1%
-0.3% 1.8% 2.7% -0.3% -0.1% -9.5% 74% | -12.6%

00% | 00% | 28% | 00% | 97%

-6.5% -3.1% -7.5% -0.8% 0.0%

EF12H AARHK K
LM AAR | -11.1% 13.1% -8.6% -2.0% 3.2% 5.1% -1.2%
L2 AARSKN| 34% 5.7% 3.1% 5.3% 7.1% 1.3% 0.9%

LH3H AARSN 2.6% 0.2% -6.9% | -54% | -2.8%

KK wind, EEIERF LA

G — A7 5 B
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Rk R AR

Bx6: £ TFTFM. FPRITEELSS PHI £ B4R BE7: FR. PRLGHEHEFE G 2022 F1K,5% AR

=z
£ B S
T HEE (R, R ——PMI BUARFERFLGAEREE
8.0 1005 —F L ——F A i — i
90% 95
56.0
80%
|5
540 0%
75
520 W I 60%
3
/ 50% 65
50.0 40%
35%
48.0 30%
20% 4
46.0
10% 350

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

KB wind, EEIERH R KR wind, B ALK AT

2.2.2 FRLEGAERE, Xz “FE+ET+HH HEETH

LT EAAFRLGMEWEL, RMNETLLEFRLGAET OEHBRTLE . KA
AT HFRLG S LB E%T, FAUNHEE L83 NI ARG TR L

1) FRLGAEWET, MEAS (FUE, 435, 27, £4) BAkEsS (LR, M
B BH. B7) A1 AA 3 ADAHAIAET, 22 ANFRAAAIAE, RE2 A
B Tk G fe ROKARE 2 EH, KRBT HEARG IG5 H RS

2) LHMEEAEE, 1 A “F+RiEemg” £AM LK, 3 A ‘4257 £A K
MTR, t—Fompy bEMmELA, 1 AhdAEas I FairHd, Mg, %,
HEHHRN, MEBEBESKFNNABTINE ., BARHEFA: 38 (+2.71%) >ukig
(1.48%) ~3#5 (1.28%) >4 & (-0.57%) >ekm (-1.80%) >Fia (-2.33%) >HF (-
2.81%) >%7 (-5.32%). Hk, 3 AkAE, E5A5KNTRELSARFTILEEX 2. 38%.
RRHFRETRAEZERTENIKNET AP EF AL, L 4 Amerist N4 69
—FRWE, EANILEARFE A,

3) H—Fayd TG REIARAE, LGRS ERKFRSGEANA L 1-3 AR
B AABEALE, 1 AT E XS RAT 30%9 AL, 2-3 A R %% 0E 2-4 105 38 3%
A, BN FAERE A A R K TS THE 04, LEE R R H10%H F 14,
AL R HEH 10 204 e 383k & £ 69 10%. T AFFIAE 1 At bS8k a9 5 20
HBMAEX, ZIA “HEEZHIKE, i, RERKFXAE, BTALEEHLL
B e ik, ¥ 3 A ek ANK AT BARSUKE

H, @ty FFRLGAESHELNE, LHERERAZ@: 1 AE EXE “TAE+EIE+30
57, 3 AEBRKE “HET57 Wb, LHREERER: 1-3 A “LGSHEk” 9L a
SEEFEHHMNE,

BE 5 M R e — A A 5 A
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BE8: FMALGHAEHESE, AEASRANLAELTE, £ 15 VZLHE, 375245

EHAE-FAMNAKEE

nHAE-FR2AMEE IAE-FARIAMEE

10.0%

8.0%

6.0%

2007 2008 2009 2010 2011 2012 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

| 2006 2018 | 2019 | 2020 | 2021 2023 | 2024 |F39488 | 2w

LAFR 8.66% 24.07% -629% 15.51% -3.52% -5.33% -0.64% 7.40% -27.94% -2.60% -2.96% -2.18% 0.52% 9.16% 8.11% -18.82%)
14 HELLM 0.78% 0.98%  233% 0.89% --1.27% 249% 0.60% - 0.93%  2.63% )| 0.13%  2.05% 1.81%  233%
Bt 4 4 AL -0.98% [ISRIH -0.71% -091% 035% -114% -1.66% -0.82% [22498 -0.27% | =1.75% 2.19%  -1.75%
SAF R 330% 18.50% 8.19% 9.09% 6.68% 9.44% 1326% 4.44% 3.71% 7.36% -1.82% 4.96% -4.85% 2233% 0.10% 321% 4.79% 3.04% 6.34%
28 MEMAMH  -067% -0.53% -126% 049% 0.60% -0.13% 0.23% | 243% -148%  2.79% -1.67% -121% 143% -037%  239% -135% 247% -133% 0.19% | 021%  -0.13%
HkAAAIE  211% 0.67% -1.02% | 3.05% 2.86% 0.60% 1.10% -0.43% -0.53% -1.01% 0.01%  -1.82% -053%--1.16% 1.29% -1.38% 0.83% 0.24% 0.01%
SAF R 1.15% 19.70% -18.44% 2231% 4.72% -1.00% -7.38% 21.75% 1832% -1.30% 5.13% 10.77% -4.02% 1.89% -5.34% -1.36% 3.95%
34 & AT -0.50% 022% -032% 1.39% 0.00% -0.89% 146% 049% -0.20% -0.69% -0.26% -0.70% 1.39% [ 094%  0.49%
Hit &AL -0.24% -0.70%-4‘47% -1.94% 2.57% -0.70% -1.19% 0.17% | 2.67% 1.12% 0.64% [ 0.82%  -0.24%
KB: wind, B4R LA
BE9: 1 %, %5, 27 EETEHH THEH, 3/ BT HEEHEF
B 7k 3k 18 0 0 014 0 016 0 018 019 020 0 0 0 024 5 5
R 2.85% 0.59% | 2.06% | 1.72% | 1.29% | 2.71% -0.47% | 2.56% | 3.48% | 2.73 2.71
HEm ug.3% 1.50% -1.00% | -3.27% | -1.33% | 1.63% | 3.87% | 2.36% | -0.25% | -0.14% | 1.48% 0.78% 1.48
e 5 -0.62% | -0.15% | 1.28% | 2.52% | 0.83% | 1.00% | 0.73% | 1.24% | 2.53% | 1.84% | 3.98% 1.97E 1.28
%4 -4.05% | -0.57% -0.03% | 0.11% | -4.19% | -1.56% | -2.57% | 0.06% | -1.47% | -3.09% | -0.33% | 1.86% —0.7ﬁ°_/o -0.57%
R, -3.91% 0.53% | -3.27% | -3.91% | -4.43% | -4.65% | 0.81% | -1.80% | -0.54% | 1.09% | -1.31% —1]3% —1.5‘%
HME TR, 0.65% | -1.42% | -4.23% | -3.61% | 0.04% | -1.60% | -2.33% | -2.89% | -3.26% | -4.10% | -0.86% | -0.01% | -3.01% | -2l08% | -2/3
) N 2.86% | -2.81% | -5.58% | -1.00% | -0.02% | 0.24% -0.24% | -2.06% | -4.79% | 2.85% | - Do
%7 4.21% -2.88% | 1.54% -5.32% | 0.35% | -3.68% | -2.60% | -4.7%% Do
A3 37 7 3 0 0 014 0 016 0 018 019 020 0 ) 0 024 } 5
g -0.55% | 2.67% | -0.88% | 3.11% [ -1.29% | -1.16% | 1.47% | -1.24% | 2.56% | -2.27% | 2.60% | -1.60% | 1.90% | 0.41% | -0/55%
a4 ug 3% 1.82% | 3.27% -1.51% | 2.20% | -0.82% | 3.26% | 0.02% | -0.72% | -0.62% 0.70% 0.02%
Bl a5 -2.30% | 1.26% | -0.23% | -0.37% | 2.16% | -0.63% | -1.28% | 2.49% | 0.19% | 0.32% -0.92% 002% | -0.23%
g3 1.29% [ -0.44% 2.69% -1.99% [ 1.14% | 2.79% -0.87% | 2.30% | -0.89% | -0.61% | 0410% | -0.44%
BRI, 2.16% | 2.16% 3.03% -1.46% | -0.70% | 2.28% | -0.78% | 0.61% | -0.26% 2.59% | 0.89% 0.61
TR 0.54% | -1.90% | -0.23% | -2.22% | 1.87% -0.07% -1.50% | 1.31% | -2.15% | 0.02% [ -0.65% 30% | -0.28%
i AT 1.58% | -2.07% | 2.30% 0.61% | -1.08% | -1.10% -0.18% | 1.31% | -0.89% | 2.11% 042% | -0.18%
%7 -1.42% | 1.49% | 1.11% | -1.23% -2.14% | -2.25% | 1.34% 1.74% | -1.47% | -0.95% 52% | -1.28%
A3 3 7% 3 0 0 014 0 016 0 018 019 020 0 0 0 024 - P 4 X
3% 1.25% | 3.25% | 2.28% | 1.70% | 0.63% [ -0.63% | -1.16% | 0.59% | -1.05% | -1.37% | -1.63% | -1.23% | 1.04% | 0.28% 0.5@/0
W ug3% -1.38% | 1.40% | -2.92% 2.97% | -0.59% -1.23% | -0.47% | -0.44% | 1.29% | -0.08% | 0.38% | 0.76% —0.0E%
N a5 0.45% 2.42% | 0.08% | -2.00% 3.49% | 2.45% | 1.93% 0.72% | 2.38% | 1.91% 2.3
%2 -1.47% | -1.46% -1.83% [ -2.02% -1.03% -2.89% | 1.14% | -0i44% | - %
B, -1.88% [ -2.94% | 1.75% | 3.67% | -0.77% -1.94% | -1.54% | -0.85% | -3.13% | 3.46% | -0.90% | -0.11% | -0.9D%
HE TR -0.17% | -2.75% | 0.90% | -1.93% | -2.69% | -1.04% | -0.06% | -0.52% | -0.65% | -1.45% | 2.14% | 0.67% | 0.09% | -0.57% | -0.5R%
) e -0.64% | -0.59% | 3.65% | -0.61% | -2.65% -0.95% | 0.83% | -0.37% | 1.09% 1.77% | 0.26% | 0.12% | -0.3Y%
45 -1.12% | 2.20% -3.07% 1.88% | 2.41% | 0.57% | 1.50% | -16% | %

KB wind, EEIERF R
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SINOLINK SECURITIES

Rk R AR

FREHmLasm

202371

14 S

SAE R 3.5%

14 0.4% 3.2%

28 0.8% 0.6% 0.4%

%3 1.7% 0.8%

a4 1.7% | 1.0% 2.9%

5% 23% | 1.0% 4.3%

64 02% | 0.9% 2.6%

$74 1.1% | 24% 0.1%

%84 22% | -12% -1.7%

#o%m 1.0% | 1.7% | -04% | -1.0% 2.6% 22% | -2.3%

104 3.0% | 0.0% | 0.9% | -2.9% -1.8% -0.8% | -4.6%

202311

SAER 6.7% | 94% | 13.3% | 44% | 3.7% | 74% | -1.8% | 5.0% | -4.9% | 22.3% | 0.1% | 3.2% 3.0% | 6.3%
F1a -0.4% | -0.6% | -1.3% 0.7% | 24% | -1.1% | 2.2% | 1.4% | 2.0% | 1.6% | -1.5% 2.1%
F2m 04% | 13% | 0.8% | 19% | -1.8% | 0.5% | 1.6% | 0.9% | 0.1% | 0.7% | 0.9% | -1.7% -0.8%
F3m 11% | 2.2% | 04% | 3.1% 05% | 0.9% | 04% | 12% | -0.7% -1.9%
Fam 20% | 0.1% | 12% | 19% 1.5% | 12% | -1.7% | 2.6% | -1.3% | 0.3% | -1.2%
750 1.6% | 1.0% | -1.3% | 3.0% -1.4% 8690 2.1% |5l -13% | -02% | 0.1%
F6i -0.9% | -09% | 25% | 2.1% -1.5% | 2.0% | 0.6% | 11% | 0.1% | -0.6% | 1.7%
F7m 0.0% | -0.5% | 2.0% | 19% -1.5% | 0.7% | 25% | 0.4% | -0.1% | -0.5% | 0.2%
78 03% | -1.0% -12% | -0.7% 1.6% | 0.6% | -23% | 0.3%
Fom 07% | -21% 24% | 0.4% 12% | 0.8% | -1.7% | 1.9%
£104 02% | -1.7% -1.7% | -1.1% -0.8% | 2.0% | -0.6% | 1.7%

RS A

3 MBS
SA¥R 4.7% | -1.0% | -7.4% | -3.3% | -2.4% | 21.7% | 18.3% | -1.3% 10.8% | -4.0% | 1.9% | -5.3% | -1.4% | 3.9%
F14 24% | 29% | 03% 22% | 05% | 0.1% | -2.0% 1.2% | 0.1% | -1.6% | -0.8% | -2.0% | 1.4% | D.04% | 0.05%
F2m 02% | 02% | 1.6% 4.8% | 28% | -04% | -1.5% | -22% | 1.7% | 2.6% | -0.6% | -03% | -0.4% | 1.8% 09% | 0.24
%3 -1.4% 34% | 3.2% | 25% | 1.1% | 1.7% | -13% | 04% | 0.6% | -1.0% | 0.8% | 2.4% | -0.5% | 0.7% 0.79%
Fam -11% | 04% 04% | -1.8% | 05% | -1.7% | 1.1% | 1.2% | §.67% | 0.56%] |
5 1.1% | -2.5% 1.8% | 0.7% | -0.6% | -12% | -1.0% | 1.0% 14% | -0.58% |
X -0.1% | 1.1% 0.9% | -1.9% | 04% | 09% | 23% | 1.1% 9% | 0.40%
#74 13% | -0.5% S1.1% | -1.9% | -1.2% | 0.8% | 05% | 0.7% | D.05% | -0[48%
#8m 21% | 2.2% -1.6% | -0.8% | -1.1% | 3.1% | 12% | -0.8% | 2.38% [ -134% |
#om -1.3% | 3.4% 04% | -1.8% | 02% | 23% | 0.8% | 13% |$.39% | 0.208
#104 14% | 44% 04% | 05% | 0.1% | 0.8% | 46% | 21% | 1.1% 7% | 0.48%
KB wind, BEIEFRA LA,
. \ %5 > = 3 % ;
BE11: BT FRLFTEH 5 G RTFHF P LBETE, BT TEH LG REKFP
1] i 6 51 84 05} i {1
L 184.3% 170.5% | 184.9% | 205.4% 203.4%
— o5 3 21.8% | 21.9% | 21.2% | 21.9% | 22.0% | 21.7% | 22.1% | 20.9% | 20.8% | 24.6% | 23.2% | 24.0% | 24.0%
o Ee 156.8% 189.7% | 169.4% | 155.1% | 136.2%
S & -19% | -24% 0.3% 0.1% 1% | -1.0% | -04% | -10% | -0.7% 0.7% 0.4% -1.0% 3.5%
o o 24.9% | -25.0% | -22.2% | -21.7% | -23.3% | -23.9% | -23.6% | -24.0% | -244% | -23.2% | -282% | -26.1% | -29.5%
Y AL -56.5% | -683% | -694% | -67.6% | -70.5% | -69.5% | -682% | -668% | -67.6% | -67.6% | -69.4% | -70.0% | -70.5%
—ﬁ’—:’*
%5 -146.5% | -324.6% | -71.0% | -101.8% | -115.4% | -106.4% | -121.9% | -288.8% | -144.2% | -86.9% | -220.1% | -119.6% | -221.2%
3 75.0% | 85.0% | 100.0% | 93.4% | 85.0% | 95.0% | 90.0% | 80.4% | 81.6% | 85.0% | 104.8% | 92.5% | 89.8%
: % 3 204% | 20.0% | 20.0% | 20.0% | 200% | 20.0% | 200% | 20.0% | 20.0% | 25.0% | 212% | 23.0% | 233%
] prp=
LR
L 3.0% | -1.8% 2.5% 25% | -01% | -28% | 22% | -19% | -0.9% 0.7% -0.7% 0.3% 1.3%
=% 25.0% | -25.0% | -20.5% | -20.0% | -21.5% | -23.7% | -22.5% | -24.9% | -24.3% | -21.5% | -30.9% | -27.4% | -34.4%
- LA -57.9% | -70.0% | -70.0% | -65.0% | -72.0% | -70.2% | -65.0% | -65.1% | -67.0% | -65.8% | -68.5% | -69.0% | -70.0%
o £ =
Ha -376.4% | -301.4% | -283.5%
55 -10.6% | -90.6% | -41.7% | -30.1% -1242% | -163% | 244% | 215% | -67% 6.9%

kiR wind, EA&IERFT LI

G — A7 5 B
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SINOLINK SECURITIES

Rk R AR

2.3 RAERATLEE: Wi “AFERF”, BT PEAERK

BB EW CAFERF, P b ERAREAK. REFE ARG RAE I ASEY K,
T BAREFT M “HHERBEN”, AFF EHERHRSE+E G+ A, B
FonB 55 (ROE S A RAERKAE) 89 “MEEER”, (—) B&EARK: 1. NT, £

HEF. FHM; 2, MBA. TLENFZHHHE;3. FL, (Z) R&HF: 1. 40K,

2, HE; 3, BT &K, ML, EW HEF”, aEAHEAXRETRLLER, @
MBEBERET T @ —; QEAAEAE S QRMAF ML E ST,

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES

A,
O T
¥ .

olnG  HIRHRESES

Rk R AR

=. HhizRM Ol

3.1 "pEm: EAKKLEAH, —BITLLERTH

ARRFa, AR (1.6-1.10) T HEAREAFH, RIPHBHREATHEYS, A4 50
(+0.9%) #FH L3k, F4E 500 (-1.1%). FiE 1000 (-1.4%). FiEm s (-1.0%). €)1
A5 (=2.0%). 7K 300 (-1.1%) FERTABIHZATHAR., T2RAIEHT,

DEME (-2.4%), TaE (2.1%) . KIEmK (-1.6%). F14 (-1.5%) FAEHM%,
AR KAEKRABASL, HRHEAKRKKK, ARTLSHFE RiFHTHRELER
BRHAZ A, SR ER T i Ho

frrsam, AF (1.6-1.10) —%FTLKZEAF[H, £+, RALHE (2.1%). AL £
B (+#2.0%), =F (+1.9%), MARIEE (+1.5%). LFE (+1.3%), RIT (+0.5%) A=
FIT (+0.3%) #H Eik, AREE (—6.6%). xR (-5.2%). &SiH (-3.5%), 4
R4 (=3.4%) SF4Teikskbd BaT. AMKITRRE: (1) RA®RE: KFA KA “v0R %
#7 BFHEAN ORI AMETEE R E T A8 LB 12 £, Bl I ANEAR AL
HHRG. MBRATLRE: (1) AREE: I 2RAZTHLEELAHR-FEA A “ B
B ANBFERARELETH P, #ELAERER, ZEFE L TR,

B AT ITE, ABE (1.6-1.10) AR I E2FARRAENBK KSR Y, £+, *8
CAC40 (+2.9%). & DAX (+2.1%) FIH ik EAT. A BRI (-3.6%). @43
# (-3.5%). H% 225 (-1.8%) % 45%40%.

XEB®T@E, KB (1.6-1.10) KFA&LMA& LKA £, NYMEX KA X (18.7%).
CBOT E& (4.5%). ICE Ak (4.3%) ¥ KZF R MA&ANIK, Mk FeoEFHta4 (-
2.2%). DCE 45 & (-2%). CZCE & #& (-1.7%). LME 4% (-0.9%). CBOT J»% (0.1%) %
35 MHERZAROIERE: (1) NYMEX KRR : AFZRXRRAFTHELEMm, F T,
55 L mARR T IR AR R3S, mATFIT AR Ekeyte, 47
KRR AMA&. (2) COMEX & 4k: el fKAn4d B & T RE LB K AL AY 155 2 M H 5 T, COMEX
AR B EST 20X IE, MR LR, MBARETRWIEZRE: (1) AF N EHE TR
B BTAATHEFTES —FREEANSTHEKY, LERAEFERGHFRIA
G, THRE# B ERXLLETHR. BT, §REMLEHORE FETAR T R
., (2) DCE %7 &: %7 6 EHIESIEEE, KERM £ 7455, 7 4 mib s
ST, BERBFIHER, WH T

BE 5 M R e — A A 5 A

1
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SINOLINK SECURITIES

ook AR

wma (%) L E5F M

& 5205 5 £
a4 (%)

RAHME 9.24-10.8 ES 83

Az (%)

2023% (%) *ﬁg‘&

(%)
#4150 950.6 | 0.9 .
TR AR Y 9795.9 | -1.0 40.7
EHE50 2560.2 § -1.0 64.1
% E500 5369.3 § -1.1 60. 6
52 A5 3 # $£800 3997.3 1 1.1 60.6
i %300 3732.5 & -1.1 65.6
LiE A 3168.5 1§ -1.3 67.3
AR% ¥ 3£1000 5544.9 § -1.4 58. 1
4 3 4735 1975.3 & 2.0
R K 4282.6 | -0.1
X LA 7740.9 { -1.0
-, F A58 414812.3 1 1.5 81.0
P e X A&k 3889.6 1 -1.6 67.9
FA 29795.3 & -2.1 74.2
DA 6096. 8 Ii 2.4 10.8
HE A 2515.8 3.0 K
% 5 CAC40 7431.0 ¥ 2.0 0.5
& E DAX 20214.8 | 1.6 0.6
o 8294. 1 ; 0.5 1.2
. o XEEF 8248.5 0.3 0.4
IRE H 42225 39190.4 § -1.8 0.5
i B 41938.5 § -1.9 5.2
ARk 19161.6 & -2.3 2.7
18 4 45 4 19064.3 & -3.5 6.1
B4 B 6898.2 & -3.6 5.6
NYMEX £ & &, 4.0
CBOT % % 47110 Was
|CE# i 79.8 W43
COMEX & 42 31.3 B4
LMEA: 15665.0 [ 3.7
ICE WTI1 /&t 758 K35
CBOT X & 1026.5 & 3.5
. LME 4 1981.0 K 3.0
i 5 LME 48 2568.5 & 3.0
COMEX+# 4= 27117.4 ¥ 2.4 .
LME4A 9073.5 ¥ 2.2 .6
CBOT /)% 529.8 | 0.1 5.7
LME4% 2862.5 | -0.9 8.7
CZCE & 43 5891.0 § 1.7 2.6 .
DCE4: 5™ & 753.5 § -2.0 8.4 . 30.6
W E B THEHK 1048.0 § 2.2 9.3

KB: Wind, B &IEHA A
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SINOLINK SECURITIES

ook AR

R (%)
AR (%) FAk (%) 20235 (%)

W E5F B X
aad (%)

i £205 7 X

9.24-10.8
e (%)

(%)

- 2 2668. 3 2.1 -5.9 0.8 2.2
Tl %  FAEH 84521 2.1 1.5 25080 3
LHEY  Aesk  4377.3 2.0 -6.0 46 87
™T w5 4254. 6 1.9 -5. 1 1388 7B
bR MUK E 1454.2 1.5 -11 016 3
Tk % HE 6147.9 1.3 7.3 1184 3
4Rk AT 3817.5 0.5 0.3 31 29
PR EBEL 1363.2 0.3 11 -1.0 —‘8 26.5 66.1
LHEN ABLT 3109.9 -1.2 -11 . 0 1. 7 16.9 64.0
T™T it AL 3966. 1 -1.3 = 60 9.0 25.8 60. 2
PEAlE wHEE 6658.7 -1.3 -12.C -35 =% 2 28.1 79.4
™T i1 2752.9 -1.5 -4.7 1900 25080 r
biEHE EHMH 41841 -1.6 -11.9 -10. 3 -22.6 42.3
™T g 591.5 -2.0 -1 62 1618 30.5 44.4
i ) Mk 1979.2 2.2 -13. 57 82 14.6
Tkt BIHE 1899.2 2.7 -12. = .0 i3 38.9
TaER Rk 2367.6 -2.2 -10.7 =%.3 8. 1 50. 1
Py JE4hs Ak 1689.9 -2. = —15.= 1708 27 51 65.0
PoHEE AR 1826.2 -2. 13, -32 54 | 92 33.9
EHAS xEEH 2112.7 -2. -9.0 59 1. 6 22.5 35.9
28 B Ho 1999. 6 -2. -1 93 . 4 r
TFiEiE% EEPE 4069.5 -2. -14 6. 3 .0 46.5
EHAK  Bmoi 22017 -2, -5.5 1j0 4B 37.3 48.8
Tl d MM 1400.2 -3, -10. 1 1.3 03
b 73 1540. 7 -3, -14 63 %0 11.2
Tk  EHAY 67643 -3. -13. . 8 10 54.3
PiEEE O ARFL 22298 : 7.7 2J6 -1 2 49.7 60.4
Tk AAAMRS 73201 -3. -1 71 8.0 %0 16.8 78.6
Tk RBRH 16767.8 -3. -9.6 . 1 .9 11.2 77.8
LA 33 2689.0 3 11, g 34 41 53.3 62. 6
Tk BREE 20164 -13] 24 9.3 17.7 s

Kk Wind, B &IEKF 5 AT

3.2 W fEMh: EAMEK. RABKAELETA

AREzrdm, KB (1.6-1.10) A REZTAIBAEATHRA L, A4 50 (+1.2%) 153
FH G, PAE 1000 (-1.4%). FiE 300 (-1.4%). FiE 800 (-1.4%) 5K AR 1E1A
ARk . AL 3 20 S PE-TTM 7 £ 28k A&, P& 300, ¥ 4E 500 4k T3 A& £ 442 % K
Fo MAEFEH T @ DEME (-2.8%). TaL (-2.2%) SHHKARGETHAL, &I
Ty, KEEINT G EZIEASE LR T %,

frlkrd, AR (1.6-1.10) &i7hfE{EE3%. APE-TIM kA, RAEE (+2.5%). A
B (+2.2%) FATRAEAEH Liak, BER (-5.1%). B#* (-4.4%). AAEE (-
6.9%) AT AEE IS EAT .

5 — A A 5 A

13
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SINOLINK SECURITIES

ook AR

PEZ % (%) g £5%

AFE %) AFE (%) ‘”(”%”;‘* 20224 (%) *’&‘f*“

PBEk k8 (%)
Ak (%) AR (%)

it 22047 &
¥ (%)

PE & #7 {8 PB #7144

#4150 .8 . 4.
RAE A 23.4 -1.3% fir. 25.6 49.4 2.
_EE50 10.7 -1.4% fis. 61.9 46.3 1.
¥ 1£800 13.6 -1.4% Iz. 52.0 4.2 1.
AR A4 1R300 12.3 -1. 4[ 2. 51.6 39.1 1.
LR 13.8 -1. 3! b. 67.3 37.0 1.
& §E£500 25.9 -1.2 fis. 72.4 32.0 1.
AL 31000 34.1 1. 4% -3, 37.9 2 1.
] 3 #i A% 30.7 1. 0. 22.2 3.
K fAK 18.2 1. 3. 21.8 2.
Fak 19.1 —1.2l 4.5 3.
- X AL ME 8.1 1. 76.5 41.1 0.
S Fi it DEERK 24.2 -0.9 62.5 33.7 2.
AN 13.9 -2. 42.2 20.4 1.
Tabs 26.8 g 4,
s 33.1 [ 9.
#7500 28.2 .8k 5.
5 E S 45.4 R 6.
= REEH 19.2 | 76.2 73.2 1.
% E1CAC40 14.2 26.6 24.2 1.
184 B A5 7.9 23.7 19.3 0.
18 4 455 8.7 21.4 0.
Kk Wind, B &K 5T
BZ15: XA (1.6-1.10) EFirl &8 T
PE# % (%) it X55PE F-£205F PB# % (%) it £55PB ¥ -£20%PB

PERAME A3RIL AR F#udk 20234 HLodad PERH LS BRI AR AR $#Ak 20235 B AL
(%) (%) (%) (%) frde (%) (%) & (%) (%)

HE A 60. 6 3.3 32.3 30.9
V2 34.1 0.7 12.9
Mk 25.0 0.9 17.5 10.0
EXS 57.9 1.5 40.3 13.5
wF 52.3 5 3.4
AE 24.4 3 2.3
HEGEL 63.0 .6 2.8 26.5 40.9
HREE 326 2 1.6 48.1 16.8
PRI A 29.4 .8 2.2 33.4 29.1
EHEMF 235 P 1.1 6.2
W 1.5 .9 1.3 33.2 18.1
ARLT 22,0 1 1.7 7.4 -
FRALE 152 .8 2.5 4.3
SREH 16,1 .0 1.3 1.1 5.7
sl 157 .3 1.2 11.8
AlZ ERyPE 31,0 .4 2.9 28.6
EEPE 310 X 2.9 28.6
A 34.8 48.0 22.0 2.2 33. 1 1.9
BIHE 23.3 28.0 21.8 1.6 8.2 10.3
s 5.8 53.8 20.3 0.5 46.8 10.2
wARE  29.2 37.1 19.8 2.2 13.2 14.9
E%44  28.8 43.6 19.0 2.3 [5e 9.7
b E 152 52.5 18.8 1.2 M.1 8.9
Heskh 187 7 2 2.0 15.8 13.4
ERENM 9.0 .9 0.7
A SR 19.5 4.1
TR 19.4 1.3
RAkdke 211 2.2
G 18.9 1.5
ARFL 163 1.4
AAMS 214 2.6

KB Wind, B &IEHKA A

3.3 WAL E2HEEMMNLAATRG

¥ mEm, KA (1.6-1.10) 255 L4409 ERP K-F 2 BAiTA8 %, MK EZZTAT
A¥, ERP K-F7H &, #BAFARHRAE, Lirdsis. 7EF4 A, FF 300, A3y
BT ‘1 BAREELERY, RFKAZZTE, BRAFERSEE, 7E4EL A, HiEfE4.
PR 300, AR AGHIKT “21EARBEE TR,

14
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SINOLINK SECURITIES

NG FISRESRS

Rk R AR

B &16: TF4L AERP BT “1 15478 Z _LIR”

SR E M
44 12STD
)44 -242STD

e 77 i 2 AERP (%)
) +1{ESTD
) E+2E8TD

8% r

6%

4%

2%

0%

-2%

-4%

BEI7: LEEFH ERP S T “1 2H7 £ _LIR”

LiEIRELERP (%)
H{L+112STD
#{E+212STD

SR
i -11E38TD
ML -2{ESTD

10% -

8% -

6%

4%

2%

0%

-2%

4w L
B2 B2 B DO 1D 1D BD BRI DD B BRI B2 B2 B B 1D BD 1D B B BRI B2 1D B B b3 B B
COCODO0C0CO0O0000C000O0ORROO000oCOQ
_________________ DD D RDD DD DD o
R L e b b L
5555558553585825555555585558358

Kk Wind, B &L K 5T

B#18: 2K 300 ERP & F 1 f24r B £ _L/R”

SHEEIHM
A -11ESTD
4 -212STD

P IE300ERP (%)
)i +11ESTD
AL +2158TD

10%
8%
6%
4%
2%
0% bt vy PR R S R R T S
2%
4% L
[ B T T T 0 o T o O o T o o T o o O % O I S v ]
COOOO0OO0OO0OO0OOCOO OO OO0 000000000 OCO0
ggggggggggggggggg SRS RS RS RS RS R SR~
TR YR PYPEERe D T TR Y
232323838 323238323=

KRB Wind, EAERHF LA

B E19: €I LI ERP T “1 1347 B £ LIR”

£ L ALARERP (%)
L +1428TD
H L +2/ZSTD

SERFHIIE
) {E-115STD
)L -21ESTD

2‘%}
1%

0%

-1%

-2%

-3%

-4%

=S 10T ;
10=910T
=910T
10-£10T
-L10T
10-810T
L-810T
L0-610T
W-610T
L0-0T0T
0-0T0T
[0-120T
=170t
[0-2T0T
L-TT0T
10-£70T
L0-£T0T
L0-+2T0T
L-+T0T
10-¢T0T

& K: Wind, E&IER AT

BRE20: TFEARGME ERT “26HEEZ TR BR21: LiE G BBAREEMT 2145 EE TR

— AN E £
AL +11ESTD
#{E+21ESTD

SR FIHM
$#448-142STD
#)48-2128TD

10-0T0T
L0-0TOT
10-120ET
L0-120¢T
[0-2T0T
L0-TTOT
[0-ETOT
L0-ETOT
10-+T0T
LO-+T0T
10-§20T

kB Wind, E&IEKHF 5T

— R £
#){E+11E8TD
4L +21F8TD

SFIRE G
#)14-11ESTD
#)18-2{ESTD

B B0 B D B B B B KD DD B B B B B B B B B B 1D B B B B KD B b
SO0 0000000000000 0D0OD0O0O00O00
_________________ SESESESECETE RS sR st
A A AT R A O T

2328232323232 32325323=2323&83=2

& K: Wind, E&IER AT

kB Wind, B &L K5 AT
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SINOLINK SECURITIES N

YinG  ERRESRS

Rk R AR

B R22: PR 300 M EEMT “2/34EETR” B E23: €/ LRIERANMEEMT “21FHEE TR

PR 3000l £ SR A b A G R AR E SHEREN L
)i +11ESTD {1 -14E5TD ) {E+11ESTD ) EL-11ESTD
4 +212STD {4 212STD {1+2/48TD #452/58TD
‘ 45 (
4 -

L5 -
1 L L L L L L L L L L L L L L L L L L J A
[ T T N T S T T T i T o T o T DO M T o T e T T i O o I s~ I v
o o o o o o o o o o o o o o o oo o o O
ddddddddd [ I T S I T O T v ]
A s vl T W Wl o S A
o W = O Rl L e )
FiR: Wind, Bl &3R5 A F B Wind, HAIEEHF XA

B E24: 2509 ERP & T “1 347 B E FR” BRE25: FH]8 ERPIET “1 13#R B £ LIR”

— 5> 5k A& ERP (%) SR J| B MASERP (%) SR
#H1+113STD ) EL-1{ESTD 3 1L+11E8TD ) 44-1428TD
H{E+242STD 4 -2/E8TD HE+2ESTD 3445 -212STD
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-1%
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v L
L S I O B o B T e 0 B T T o S B S o S )
OO0 00000000 0000000000000 0000
44444444444444444 (SIS SIS S I SRR R )
R L W P e Oy Oy S G000 D WD D D D D L Lo e
555555558555555255555555852852

KR Wind, B &L R %P kB Wind, B &K AT

B#26: K #6565 ERPZF “2/347 8% _FR” BE27: &K Kb ERPZEF “1124E£Z_FLR”

i

e 97 FLASERP (%)

SRR ——— A ¥ AA4ERP (%) SR AL
AL+ 1ESTD L -11ESTD HE+14ESTD H{EL-14ESTD
HAL+24ESTD 4L -21ESTD #{L+21ESTD ) {A-21ESTD
39"5 l‘yu "
2% 0%
1%
-1%
0%
1% -2%
_70,
% 3%
-3%
_49,
*4% 4/DMMMMMMMMMMMMMMMMMMMMMMMMMMMM
[ I o e I - T e I e e - e S O i i IO e i T i i T e (i e - T e I i i
44444444444444444 (e BRI SR VR R S S
o R W L oL O Oy ) S 00000 W D O = 0 b B
KB Wind, B EEFHF AT KB Wind, B & F5F AT
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SINOLINK SECURITIES

Fook R AR
B R28: &AM EEMT “1 1EHEETR” B #29: BIHEGHRBEEDT “2EBH5AEETFR”
— R LS % E ki1 P B R il it £ SHERFNIME
¥){E+11ESTD ¥)4E-112STD ¥ {5+ 1{ESTD ¥) {5 -11ESTD
¥ {H+215STD ¥){H-21Z8TD H4E+2128TD )45 -243STD

Bl b o= 1 ow s ow
T S S

Ad: Wind, Bl &R 2T KK Wind, B&IE55F AT
B £30: B HEGREEMRT “2EH5EE TR BE3: &K GHREERT “2/34kEZTFR”
—_— IR s SRR I —_— I £ SR IM
) {A+11/£STD )4 -11ESTD #{A+11E8TD ) {E-1{58TD
) {A+21ESTD )4 -21ESTD A +21ESTD ) {E-2{58TD

kK Wind, B &K 50 BT K F: Wind, B&ILAHF AT

3.4 ZAAM: BAHYLRTA

¥xsam, AF (1.6-1.10) T E2HXKBAMHBTANE. TE2FTLEHKP, FiE 500
(-0.5%), FIEM 4% (-0.3%). FiE 1000 (-0.2%) I Z A4 TA, A4 50
(+0.0%). _EiE 50 (+0.0%) A BAFAMALT; T ERAEHKH T, KERK (+0.0%).
KEMAE (+#0.0%). F454 (+0.0%) BAIFRBEKFERT, Tas (+0.1%) #F % L3k,
IR K (-0.7%). DEME (-0.4%) FIHE DA A T T A

iTksdm, KB (1.6-1.10) XKEZHITLBAAPERTIAAYE., 2amef a5~ (-
7.1%) BAFAITARERK, BIT (+0.0%) ZAIFMBRERT, FERE2R (-0.7%),
DHETR RKMBETFIEE (+0.0%) . EXFE (+0.0%). AHED (+0.0%) ZAFH
BFERET, ©F (-2.0%). 4 (-2.9%). #+HH (-2.5%) BAFATA; BARE,
A e (+0.0%). M4k (+0.0%). HIFAES (+0.0%). 7% & (+0.0%) & F|FAHA 4
BT, AT LBAAMDRTE: £ FHhk, AF (-0.1%). SLRMRM (-
0.1%)., AR EE (-0.4%). A2 % (-0.1%). KAkdke (-0.8%) ZA| A TFiA, H
KT R BAAPHRE,

BE 5 M R e — A A 5 A 17
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SINOLINK SECURITIES

i@ REES RS S R

B #£32: XA (1.6-1. 10) ZBIEHBAITHZHK T 1H
ok fek Larmaml #f—F B—AA FWES 20255 A 20235 %
= 2024EPS ' T EPS FREPS

Firid B 0. 0. 0.
Fikmds B 0. 0.77 0.70
300 1. 1. 11 1.03

i 5 R E-N B 1.43 1.21

(P23 -

1o % 1E500 0. 0.44 0. 41
#4150 0. 0.52 0. 68
+iE50 1. 1.18 1.08
% 1E£800 0. 0.96 0.89
+4£1000 £ 0. 0.37 0.27
K#EARK B 1.30 1.27
KEMAE B, 1. 21 1.1

RA& hEARK B O 0. 62 0.54

¥ HEMEE O 0.46 0.39
Lo 3.19 3.00
THA 2.98 2.99

KB: Wind, BE&EFAF AT

B#£33: XA (1.6-1.10) Z/TLBFITHHZKS, BHZBFITH LR TH
A& s LN £—BA #L—ANA FWESLHS 20255FFA 20235 5%
W 2024EPS  TA  EA AL EPS FREPS

HE# 1.04 -0.3% | -0.7% 1 1.04 1.24
Hess § 062 -0.3% | -0.9% 1 0. 62 0.53
wimizs B 0.43 -1.7%40 -2.5%M 0. 43 0.37
Late T § 0. 44 -0.3% | -0.5% 1 0. 44 0.37
zmai Bo. 87 0.0%  0.0% 0.87 0.79
Wk 0.03 0.0% -4 7% 0.03 0.13
B ssima L 0.33 -0.2% | -0.7% 1 0.33 0. 40
wsem B 062 0.0% -1.2%1 0. 62 0. 62
w7t %& B 0.51 0.0% -2.2%M 0. 51 0.73
ML % £ 0.38 -0.1%  -0.1% | 0.38 0.33
B ET 1 0,31 -1.9%0 -1.6% M 0. 31 0. 26
rmEL o046 -0.2% | -0.3% | 0. 46 0. 40
AR 0. 31 -2.0%4 -1.7% 4 0. 31 0.25
AE 0.67 -0.1% —1.0% 1 0.67 0.54
zReR B 41 0.0%  -0.1% | 1. 41 1.36
groris §0.39 -0.1%  -0.2% | 0.39 0.35
g HREE ] 0.17 -0.4% | -0.6% 1 0.17 0. 11
H RS 38 0.0%  —-0.2% | 2.38 2.18
Hams 1032 -0.1% = -0.1% | 0.32 0.18
gaie B 0. 44 -0.8%1 -0.8% 1 0. 44 -0.04
szl 036 0.0% -0.7% 1 0.36 0.33
Ed44 L 0.56 -0.1%  -0.5% | 0.56 0. 48
£x2 B o.80 0.0 -0.9% 1 0. 80 0. 68

sx T 0. 40 -0.3% | -2.0% M 0. 40 0.25

i+ H A 0. 24 -0.2% | -2. 6% 0.24 0.14

B4t 0.18 -0.2% | -2.9%M 0.18 0.22

A5 0.97 0.0%  -0.2% | 0.97 0.85
EiE | -0.10  —7.7%8 -4.1%0 -0.10 -0.12

SRR BT 1. 11 0.0%  -0.1% 1.11 1.11
k4 Bo. 99 -0.7%1 -0.8% 1 0.99 0.65

&K Wind, BAE&IERH AT
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SINOLINK SECURITIES o = AZ
n G EREE SRS ¥k S AR

M. TREFHEREER(GRE
BA34: T/ £ 520 FH 5K

2025- 01 07 c;: 127 SMIC 4% & (fe £ L) 32658.6

2025-01-07 W 120 & 7 & F 5 R & 2 (I £ ) -7.9

2025-01-07 + & RAEFTHERZALBB#EKLT(LER) 98.3

2025-01-07 & 127 & 75 & & 45 AR (L £ L) 533.0

2025-01-07 YE 128 F % & % 7 (SDRT 2):4 4 48 2 4% & 3 < (fLSDR) 74.8

2025-01-07 + 128 B 7 % & 5 & (SDR 2 12):4% %] 42 H AL (¢ SDR) 405.7

2025-01-09 ¥ 127 PPL:R) bt (%) 2.5 -2.325
2025-01-09 ¥ 12/ CPL:F kb (%) 0.2 0.0818
2025-01-07 B # 11A B ok % 98 (%) 5.9

2025-01-07 B8 114 B Kk ok % 98 (%) 6.3

2025-01-07 ! 12 A B A X CPL:F] bt (%) (#942) 2.2 2.4
2025-01-07 B 127 Bk T X A% 3 CPLR] b (%) (#914) 2.7 2.7
2025-01-08 B 117 Bk BL:PPI:F kb (%) 31

2025-01-10 ik % =& E BB 5 B 48 20 (%) 3

2025-01-10 ik % = & B BT E B 45 4 He (%) 13

2025-01-06 % 118 &34 &L FEITE(@TH £EL) 605121.0

2025-01-06 £ 117 & B &7 3897 (B 7 £ ) 293959.0

2025-01-06 £ 117 &F R &b 4 35 3T 3.5 8 37 1 (%) 0.8

2025-01-07 % 12 /1 ISME 4] 3 3k PMI 52.1 53.5
2025-01-08 % 1271 ADP#E e A 3.5 8 (A) 132935000

2025-01-08 % 12 7] #7 3 ADP3E b A #:F A (A) 146000

2025-01-09 £ 17048 #13k % L& AH:FH(A) 211000

2025-01-10 % 12 Ub%k dk % 159 (%) 7.7

2025-01-10 £ 127 #6784k R A T 3 FRA(FA) 182 130
2025-01-10 % 128 Btk A SR (T A) 30

2025-01-10 %28 121 -F ¥ a3 F A (£ L) 35.59 0.3
2025-01-10 £ 127 % b %% 98 (%) 42 4.2
2025-01-10 £ 128 FE Rtk A 0 & 3R E(FA) 212 150
2025-01-10 ES 1] EBARH S EE g A 5 (Gnih) 74 74.5

Kk Wind, B 4&9E K557

B#£35: THARZEZEAREEHMBZFH K
B B R/ K FH
B TR S5 ERENTERNES A8 (B S5 EHhNTH

2025-01-07 i H F A oI A B E L) H L
L B 37 A3 47 B 4 1 2R 9 47 2k R A Jrzgﬁumr@ﬂu “m
2025-01-08 + & B BCRA A
2025-01-09 Bk B 1)21 E)\J]'] %ﬁ”l—\\;ﬁ’_—:. 4??&\’}&
2025-01-06 £H 1A EBRBILEM T E LR RS
2025-01-08 £ 17 08 B EIAN A JB] B Ak IR AR %
2025-01-08 £ B EBG AR T HHRESNLE
2025-01-08 £H EIAK 7 &k R B 4R
2025-01-09 £ B 1A EBRBARIZARPBEELNLE

& K: Wind, BE&IER AT

%G — WA A 5 A
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SINOLINK SECURITIES

Rk R AR

. RKBEIRR

(1) £FELZF “REM” mRAMIN, BETHAY, FFHERNE NI HE, B
NFZ 3w TAT; AdmBARFmER. LT~ ik Sk, BNTHEN;

(2) BAE R ERTE, FERLSHREFFXATIT, AFHRERNBHBAEHFSEY X;
3) ML ZBEABRE, EARESFEHGOTLTRIEDLZRGAEZMEATE,

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES

:.@ ?HEEJ&E’RE%HE% %%—?r&ﬁﬁﬁ %%E%

# 3 #
B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B E A G AEAT B A R BB K R 5 A KA AT R AT . AR P A9, B TN R AR E AR AT KA B 69 R, & TREF Rl 4 ey 1
AT, THRAMWEE, 75T EEARELARE. RARRWERSH T km G BAIER LT L5301, F45 KB I L HAE KN LA A B I BT 89 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

FEEAKGHEIUT, BEIERGXBAMTRAFA RS T B AN 8T ZATRIERF RAT S, F7T R h )\ 5] I A2 R 4% R F BURBE S AP &3R50

AREFFERRE, AHLELGREIEILEEAN T RAFOAKE, KA ZFRTREGAR . BEIEHFRHFTEIA AR ARERALA BLIERNF
Fo AREFTUMAR T AGENE, RAFSFHIEAT iR RE GERBRZTFESHEFEIE), AREE ERIERRD A RS E P PR
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIERT A LARIEAT 4,

ARES TP ERNEA. BEIERMRBRITE, FE—RF.

L& El-3 |

w9%: 021-80234211 Ww,i%: 010-85950438 W i&: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn R4 : researchsz@gjzq. com. cn

R % : 201204 R % : 100005 R % : 518000

Hopk: EHE AKX S @5 1088 5 Hodb: LT RIRE LN KA 26 5 Hoik: RINTAREELWIE 2028 TERBF T
EAERKE 5 B # A KB 8 &l 18 # 1806

(NEFF] (2RE]
EEIEFHRRS EEIESHAR

) 76 — T 4% ) 75 B
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