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1. % EARR I

1 ZEHERKBE

e AR K EkDE (%) e AR akEkmE (%)
iR HK -1.43 ALiE 50 -4. 11
FAE AR 4G -3.07 7134 A -2.97
i3 300 —-1.54 ¥ 4E 500 -4.35
#4461 50 -5.21 GRECE e 1.82
KHEB: Wind, + LIk K5 7 H7
%2 MIVFLETHEHA
RATIRNE R RATIRINER
T B FR akERE (%) T B FR ARERTE (%)
Lt (¢ ) 6.75 HpEIL(P7) -6.74
A& (P 7) 1.76 etk (P7) -5. 61
ZaiBEH (P 7)) 1.14 wF (¥7) -5.30
AT (P 77) 1. 07 HHEM(FF) -4.94
NREL(FFH) 0. 49 14 (9 77) -4.29
BAaRMET R BaRMER
BB kEkE (%) B2 ARERTE (%)
TR A5 8.26 T2 B BRMAEH -8.35
RIKRAABE 7.19 Hr L 458 -8.01
AIB A LG H 5. 66 T WAL R A5 2 -7.56
S A AR A 2.98 K RALAE H -7. 41
TR AL F A 2.78 HIBLF R AGHL -7. 41
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2. gL

Fwind HE, THEFFNIFNAA (X TFTRELKEAFLZSAAGIETE

WY 3=, 32027 5, AKAMSFEAEEKEFR—FTRS, FAEMEE AR
RS, EHRIEIEN AR AR IS kR R R B, A BN, BEEM
RS H . AP RF X BHARBIF R, KRR AHLZEA R F et /Eb

3“\

CRERE, EMASFE MRS AAEE— S K, R —sRR A
et A Z SRR T @A EARATE, BEH R B AR A ESA AR T oL,
KR B2z AR & B TR ) 25 ek, F] 2030 45, ERAMFLASFARKESL
KFdt— R, FAgld KRR ARIER, LA Z g NG Fi R A7
KA, i = kbt E TRl B %, F e Bb3L, Aeas i KA R AL
R ARRKA AR . B LA BFH KT L@ e, Bk
R, AEFARAFEEER, FAEMBE A RGZERTFMXZ LA,

3. THERZE

SA3H, ABREZR/RIAE, RIHAKMIKE, WILEAASNLILE, @
ATFFRBIRS MER O R FRBAXBIRE S AR, METEE, FFK,
DB E KRR R TG TR, IR R BT AR IR T & F R,
BAERLIFNE,

TAR S BARZH: BIRETRELERDTHIELE, RIRELSILSIE
G A AIBMBIRY . A2F 2 E Y AT BRI L0 R BTSN, B EA
#—=F IR, TeThEKEERG B, R, AREE, BORMMNRITT
B I, RABTZ T, B[R KRG ALE TR AR, SHETHERFIELES,

ReRT: G HENE, NESLHXRRETAM, KT A ML
LD &
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ARG

TR PR AT AT HTIT
TR P E R R T AT
B iR PLIERFF R

BT AR
— FLPgARA

BEFNHGBAEINARN, VTR EZREA TR T LA (PIE8003HK) ki FHMAEN
HARAE, KA A TEE:

BT R AT A HOIK  F A % R A% SOk B B A% AL

Bl K7 ATk 48 B0l B A0 3 7 3% 2 48 RO S B A -5%~5%Z 18] 5 5 ;

B3F R AT A8 RO B F ARt % B R A HOK B E AT ;

AR FAAEAATRIRE TR ERAL A, 2AN S IFRRE T, MEAMMETLIFRGEFRZ —,
— NI EATR A

REZIAM A B IBEINA R, AREFMTR AT LR EFEALE, BoHATAER:

FEN: 3R TAT LA HA5% A L

HA 3BT AT L AE H5%~15%;

ok AR T ATk 45 4k B -5%~5%Z 1] ;

Fhi: BT AT LARHKENA L

KRS TR TR E S 35 R AR TR AR 8) Bk I R AL I

Z2RUE
AREH P LIERATRTHEN S (A “PLIER” RF “RKAE7 ) AR RBH. P LIiERA RFIE
o8] R W AR A B A GE R BT A1k £ ARG .
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REeRFTREF AP

* THARKE, BENER. FRERBAQIER, £ ITEONE. MEARKAN A TR TR, UEQEAREER
6 R IR T Rd2fh, BHTRA K LHRD LHEFT L.

*  ARELTANREATHE MR, BE, RT RELCEFETERRA G EEE.

*  ARERMES, REAXNNGPARENME P (AHREF) SHER, TRIKERRLLAAHE, 8K RHIA
WER R A SR T AN EARE RHEIFT. AN TEKRAAKE ARERMEA ANSNGE P, dolith AFFIEALN
S E P, EAMBREFRGR. AN SN HM K EARE, WdiZAR A AR ETH GG, A RANS] R
R AT AN Z B P B AR AR R R B 69 1 5 31 A 0 B4 R AR AR R ARARAE AT AL

* AEATH R AREGHER T AR AREA RS EXZ RGN, KPS IGRE A £ AREHEERT, LiElE
FHR R RN EQR BAE, —WIRARN S GE P KA RIRE T ERMAR A A,

*  AMEFATELATOTHREELES, 22 KN TRRIEZTH AL L RAE, 28R, KNFEEIIL, 2
HAAGITA X TAAAZ &, BRIRIERI NI ZA . AREPTHAEATEB & LA B A 8] F AR 4719
89 & B Y B AFBT, A8 T AERA B @40 LTl 2. AREMO SN ITATEMEEFTE, R
IR AR, RATR G ERSTH T ETRFESMERHAERGTF .. ANHHEAR. LHARRH Lk
FLAR, AL FHRNETRAES AR XA ARG EL.

* KARETRM A AL R b Mk R A A, T T R A RAB AR, TR AN S RS, ANETR
sE R G, B PR AT R A sE 3 R AR .

kAN ) B AT TR A B A R IRE TR AN AT KA HIER KR S, ETREOE, EARHFRE L L
N ARBEIEABIT LS E 5 RIS £REATHRLT, AAAGFFRH R R TR AR SFTRANDHEF,
BB RIRA DA B TR T AN A RIATHN T, 2R AT 9 5 81T i 5 ST BN H %, b ads
HAT. HEBR DL g, B, BFEYAMESE, ANETRALNREEWNE®EY0tHE4 %K.

* AETHORT, AP 69158 RF TR KA E AT AT A0 3K I, AT AT B % 5 AR 1E
BERFGE—AE, BTFRL S A ZHEERT R AFREZLT ARG . AN 8] R AR E GAEAT A 2057 38 5T
hALAT A KK % S Ak, A X5 FIERBRTME RF P I2IE R LT MK @R 02 KRB H LK RiEHER
FIPEHLE L IR ARAR G TOAESS, RN 8] B RS R A RS B BT 3] K 94T B SR BB K QAT A

*  ARBERBREANE A, BRG—RA. RIEF AT, KRS HTH M ARG B AN TR . KERA
A EATH AR, HEATAEEIMATF T T XL E, #HR, L4, BRARSR A SGMHH. AZ. BTAETA
RE PR TAR. IRSATFIRBARIRG A RN S HTA

W 4 AT 20 2] i R 4 B AL 09 R 3R A %57 B 9
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	1.市场整体表现
	2.事件解读
	3.市场展望
	风险提示： 地缘博弈加剧，内需修复进展不及预期，大宗商品价格剧烈波动。

