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32%vh L4329+ £ 38%-40%; 2020 4 9 A 21 H GE & A ik h #3epk d 3%,
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FR: IRENA, % AGEAAN AT R BRANE, AR

B ARABRGFEE I EFEAOMBEXEZFTELR. 98D F B EERET
0 e )R, ERRFRG A LR AT HRGER, 228k 69 EAe
H4k, 2011-2019 FAHK AR RISk 15%, 2023 FHAREZA T8
BEREFLF 60185%k, LEAHRETE K 16.19%, LRIELGIFLEIEK
B Xa8EEso,

B& 32: GRHBEPEATR (7t)

By W 2016 2017 2019
{iEasdt 325498 314705 31,1191 31,0973 29778.5 312341 315794 314456 | 318184 322405
F=ZE 27,9869 268610 26456.6 26,0243 243665 257848 26,0243 258315 | 260898 263507
0.3% -4.0% -1.5% -1.6% -6.4% 5.8% 0.9% -0.7% 1.0% 1.0%
EetsE 45287 45784 46251 46095 51103 54027 55022 55644 5,675.7 5,846.0
-0.9% 1.1% 1.0% -0.3% 10.9% 5.7% 1.8% 1.1% 2.0% 3.0%
St 0.0 0.0 0.0 432.3 264.4 0.0 0.0 0.0 0.0 0.0
-100.0% -38.8%  -100.0%
EEAEIE 342 31.1 37.3 31.1 37.3 46.7 52.9 49.8 52.9 52.9
0.0% -9.1% 20.0% -16.7% 20.0% 25.0% 13.3% -5.9% 0.0% 0.0%
=Ait 30,8451 302108 310787 31,2434 288260 341994 397752 371811 | 375510 380907
ST A, 12,6871 13,2843 13,598.5 13,953.0 13,2781 14,6933 146249 14,3356 | 146223  15061.0
-5.1% 4.7% 2.4% 2.6% -4.8% 10.7% -0.5% -2.0% 2.0% 3.0%
A 25380 3,0886 27060 23297 25754 27651  3,673.3 65,0185 7,495.7 8,607.3
26.9% 21.7% -12.4%  -13.9% 10.5% 7.4% 32.8% 63.8% 24.5% 14.8%
HEEREFA) 1,079.3 1,007.8 976.6 954.9 B36.7 B61.6 855.3 a30.8 814.6 790.2
-9.2% -6.6% -3.1% -2.2% -12.4% 2.0% -0.7% -1.8% -3.0% -3.0%
EZER 58817 61025 63202 62705 46935 56608 7,293.8 63296 6,203.0 6,016.9
-B.6% 2.8% 2.6% -0.8% -25.1% 20.6% 28.8%  -13.2% -2.0% -2.0%
#BSE 16640 18475 20870 19066 970.4 1,265.9 22861 1,716.9 1,837.1 1,892.2
-8.2% 11.0% 13.0% -8.6% -49.1% 30.4%  B0.6%  -24.9% 7.0% 3.0%
BEEST 66219 48459 51601 58288 64726  B842.7 104850 7.561.3 6,578.3 57231
-31.2%  -26.8% 6.5% 13.0% 11.0% 36.6% 18.6%  -27.9% -13.0% -13.0%
AnimER 3732 34.2 230.2 0.0 0.0 108.9 556.8 379.5 0.0 0.0
. -90.8%  5727%  -100.0% 411.4%  -31.8%
HETa 17047  1,259.6 40.3 -146.1 952.5 -2,965.3 -8195.8 -5735.5 | -57326 -5.841.2
{EEHLERN (3 /02) 171 17.0 15.7 16.2 20.6 25.1 21.7 234
WESR (/=) 38167 39284 3601.0 38861 46900 52072 47199 55594
KR WIND, #F@4ths, FRIiERH5 AT
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B & 33: KA RE KR

RS 2016 2017 2020 2021 2022 2023 2024E
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FEAEEHLIGW) 76.6 92.7 98.3 115.8 127.3 170.0 237.4 389.9 537.5 649.7
mE 345 531 443 301 48.2 60.0 874 216.9 271.1 298.2
Bsa 421 39.6 54.0 85.7 79.1 110.0 150.0 173.0 266.4 351.5
FEHFEER A, 331 33.3 27.5 201 20.2 16.3 15.5 147 139 13.2
yoy -7.1% 0.6% -17.4% -4.49% -4.4% -19.6%  -5.0% -5.0% -5.0% -5.0%
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B A4RIb, REEABMATNAA SN —AA KIEAE. A 1998 £ 4 20 £
), A4kt ¥R LiE4TF 40-80 R 18], fif X1 L%, MAE4E4RMN AT H4
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. 0
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. 0
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. 0

B WIND, Y RAEAHF5 P
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414 BRARIBNEEMETYHEE, BHRERREER N L
B EATERRE AN 4.6 Hek, B &, FE L AR4R A gk GOREAOE R AL, 5T
I o AT A b gk 42 22 R BAK AT R A, W)l RiRAe b B Rk AR, BE
AR B ARAE P %) OV AR, HT 58 M R 45 A b A gk S BT AR T AR
AE B AT, AR RiE4EATILIE 4T 48 4361.30 Fvdk, R EF3Em 4.6 ek,
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B WEEF21Feh, RE 2024 F 10 A 24 8, 2024 S+ EBEELE
FHAE 154 Treb, AT 1347 ek, #5587 19.3 ek, R E EF,

B % 36: HAESELLEEE. BESHEAL (Bfz: Fot)

B A

TR 2

SKIR
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I A

J LT B
)| oA 2 45 W A TR 2.5 2.5 2024/9 0 0 2.5

28]

)| BA 245

) AT PR 12.5 6 2024/9 6.5 0.5 6.5
g

)| GEL:9 2.5 2.5 2024/9 0 0 2.5
=i =454 H 61 61 2024/3 0 0 61
_ = AP K 4a Ak
=i P 36 36 2024/3 0 0 36

ZHE R
= 10 8 2024/3 2 2 10
=h M R )
_ =h L LAE

16. 16. 2024/4 16.
=@ A 6.5 6.5 024/ 0 0 6.5
Bt 154 134.7 19.3 6.8 141.5

Rk BN, b RAEFFR AT

B AHBEER25 Fek, BE 2024 4 10 A 24 B, 2024 fH+E & fE48
R AAFIE T 0937 T 48 243 ek, ©ILF 225 ek,
B £ 37: GEESALCE . WME TR (Efi: Fab)

WBFALET  FRFARS

2 45 SR
7 fe AR 2% 7= it 1e]) B EIEH
M2 E L EA
% 2024
NEE A A a] 42 17 024/5 A 0 25 42
HEB R IT48
g WA PR E] 55 55 2024/10 0 7.5 13
AAE
B EHERHE .
=& AT 3 53 0 R 0 53 53
_ =AM .
= FHAAT R 8] 93 0 R 0
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KR BN, FRAEFFRLAT

B BE4EEAT NG A, ARk 2024 4210 A 24 B, B A WAR4SIEATF S
A 4361.3 Fek, 4 LA 4.6 ek,
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	1.行情回顾
	1.1股市行情回顾：美股整体回落、A股整体回升
	1.2贵金属：避险情绪升温，贵金属价格继续刷新高点
	1.3大宗金属：美元指数回升，价格整体回落

	2.宏观“三因素”运行跟踪：复苏周期仍在延续
	2.1中国因素：复苏动能有待提升
	2.2美国因素：9月CPI同比回落环比持平
	2.3欧洲因素：欧元区8月PPI同环比回落
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	3.贵金属：长期上升趋势不变
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	4.2铜：美元回暖期铜上方承压
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