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1H248 RITERFET2A5H TRARELEELEINBY L, T HREKIASIEL1 T, 1A28 L TRAIRIDFBRZK. BIEAA R0 2508 %,
17268 AR B IR B3 = B T AMEI R E S, HEZRBFRMER. HELR., —WM—R, RORTMT S Z R4 A £, &R T HxH T E & 5 = BUR.
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FLEM 2A18 FMERSREER L, KEHE, TH KOBUHELRY, FEASEPETRATAREHNE, FHER BIEL ZILE2F AR E
20208 2 A 145 BALPRIR 3. 45%/4%-F, 5 2714 _ELPRR3. 95%/ 3 tb—25bp.
2K 23H JRFAEFRMBERASFEORAVNELRE, 2HB5] FH AR RE 2 HA0HFRAB 8, ARAEREAESWARARRN, BRI LBOEE ), ROLFETHE,
3A1H B AFsGld (s kML SR HAE R B0 BRIFTITHFTE) , BEZREFTHAI., BUFI S, B PR B A7 BUFERS), RAFMRAL, H, BRRERENEIIEA,
17238 TSk A R AR 23 W th L, T 9 B3 B A)E20-2212, Bl He+69. 0%785. 9%; fedk % £11E18-201¢, R Hb+50. 3% 67. 0%.
IR | Jﬁh%%i#ﬁzsiﬂuﬁ—m%:
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2) K wﬁ1++bu)3&«%$ 187.0-7. 74, FEb+186. 3% 214. 9%,
HEERNETFRFETELFHEAMN, MEiEEkTER23F2A200012 T, &I & bik42. 6%,
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1A 308 2) EE RS EE 4 A)1E27. 5-28. 51, Ffltt+91. 7% +98. 6%;
3) AFEMT T 52 I3 B4 F)H6. 0-6. 812, F)Hb-64. 7% —-60. 0%;
5N 4) BWAAFINE T EE A9, 21, B H-75. 3%; \ i
IO H Whirlpool 3 EFY23W 4, BIIRICEQMEAR L+, 6%, b abE+1.3%/35E+12. 5%/ M +10. 1%, £ 4] FF b+2. Spot ; 24F KR REAETHAR LHEEF E+2%, BEHFE+3%, TH+4"+6%,
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B AR R AR 235 b B R
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2) 2304: EIBALEY. 3T/ B tb+14. 34%, Ja#% F1E8. 2T/ B tb+7. 75%, 4edE% #1096, 642/ F) tb+6. 38%.
T Sk A R #2023 4 Jk S B4R
2H26H 1) 23A: SEIBIL86. 51T/ B Eb+30. 5%, Y3 #:4% #1:1420. 512/ F) te+73. 6%, 2=dE4 #1:418. 31¢/F) tb+52. 7%;
2) 23Q04: I BHL29. TAT/ B Eb+32. 6%, Y3E% 41186, 912/ B Eb+111. 2%, 2=dE4 #1345, 812/ F) Hb+69. 5%,
# E REAY K A5 20235 b G B AR
27288 1) 23A: SLILBINLN146. 4T1T/ Bl Eb+6. 94%, V254 #1749, 7710/ B Eb+1. 62%, F=3F % #1749, 961/ F) He—0. 53%;

2) 23Q04: SEIZHL38.921C/F) He+30. 68%, V34 A1iE2. 4110/ B tb+104. 95%, H=dE % A1091. 94T/ F He+180. 5%.
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12 A & & B3R T @A R tb+13.4% 12 A 7 &6 B 4K & @A R 18-23.0% 1A 30K BT B 5= B Ak @ AR-6.9%

LA AL (oF7 £) . LA HAE -+ KD . BOK PR : W e By R @ ARG A A .
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3.5 | son ”
2.5
' 1 40%
2.0 1 60% 1 200%
2.5 + l/‘ 0.15 L
20% 40% 1 150%
2.0 % 1.5
1 o% 20% 1 100%
1.5 0.10
1.0 0% 50%
-20%
1.0 1 20% 0%
-20% ;
0.5 0% 0.05
0.5 L 1 -40% ' 19%
) -40% -50%
0. 0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 _60% 0 0 1 1 1 1 1 1 1 1 I I I 1 1 1 _60% 0 00 I I I 1 1 1 1 1 I I I 1 1 1 _100%
OO0 O+ ANANANNOMOO®M OO O~~~ AN ANNNONODONOOM OO~ N NNNOMMNMO®MNM® I
R I MM N N M I SRR
S 0 8 s S0 08 S5S008S5 0 0 S 0 8 s S0 08 S006S5 0 o ER N EEREDEREK
TV AO=EHYTUVAO=E HDNAO=E DA TV AO=EHYTUVAO=E HONAO=E DA DY O HY" <D O DD <D O DO D

KA Wi, BRE ST @) =exiEss

GUOLIAN SECURITIES



P 2 AIALLE. KATEEEHH, JRARERAE,; BHANNIELES

N1 R AR LE/ R TERESHFHH117%/+49%, BIEEF R q, 21510 A A4 & L/ & T RES35F 5 A5 5 51+12%/-18%, 1/ &

L/ R T BN A%/ 1%, BARGH g B AT,
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P 1ATRENYDRARLLA IR, BH. EROFNBHRE, SEALES

> RRFRMRLIATEEHNRDRARLE S
T T e N ) e e e e T

oy | IR GeD) 1.0 1.5 2.5 0.6 0.8 -2.4 2.2 45 1.4 2.3 7.5 |
R % 2% &% -13% —10%  17% 5% 1% | 2% 1% 4% 5% 3% 1% 4% 2% 1% 1% 5% 1% | —4% |
po | BTG 1.7 1.0 42 -49 -85 -1.9]-59 [S120 0.9 -1.8 -0.5 -0.9 40 -21 -2.8 =54 -2.5 2.7} 8.4 |
BRI 4% 2% 9% -12% 8% 6% 10% 9% | 5% 5% 1% 16% &% 1% 1e%  17%  12%  12% 8% 2% | 16% |
FHHF I (pet) 0.1 1.1 39 1.0 0.9 3.8 | 1.2 |
% ;
BRI 2% 18% 6% 5% % | 7% |
%L
gp [EOFFIGD 08 05 20 -03 (43 -04 16 07|13 (859 52 06 03 05 29 20 -6 03 01 28 21
T osnAw 1% 0% 4% 7% -158%  21% 1% 2% | 2% 3% 4% 5% 5% 4% 4% 1% 5% 1% 2% 3% | O%
g [EWFAKGE) 04 09 03 13 06 00 03 06|01 15 04 06 02 07 06 07 10 05 05 08|26
TosmmER 1% e 5% 1% -9% 3% 2% 1% | 1% 7% 0% 1% 4% 5% 1% —4% 6% 2% 2% 2% | 13% |
g EOFFRGo0 (877 0.2 [[587 45 S84 29 09 12 |-13 -1.3 1.8 10 07 05 07 08 37 53 55 -07}-08]
MR 5% 9% 6% —4% 5% 5% 1% 1% | 2% 0% 1% 7% 2% 9% 4% 1% 5% -10% -16% 6% | -5% |
iy | AR (et 04 -1.7 0.2 1.2 0.3 -0.1] 03 -0.2 388 -1.0 01 -01 02 45 20 26 -09 -1.4!-5.0
BRI 5% 5% 8% 6% 8% 3% | 6% 8% T 1% 2% 4% 1% —6% % 1% 1% 4% | 3%
4RI (pot) 0.0 | 48 68 20 -43 -0.2|-33 08 [M04] 0.1 -1.0 -47 3.2 -0.3 23 -23 -1.8 -1.5] 41
e
BRI % -10%  -6% 5% 4% 9% | 13% 3% 9% 9% 4%  20% 3% 5% &% 5% 3% 5% | —1%
g | g |EPIIRIEGoD 0.2 03 28 05 383 -22|03 25 60 -1.5 29 1.2 -1.0 7.0 2.9 -1.9 -1.1 -1.5|-2.6
i ~ Il t 0 =N - 0 0 0 0 0 0 0 0 0 0 0 0 1/ 0 0 [ 1
BRI % -TH 0% 8% 0% &% | 1% 6% 1% 5% 3% 4% 5% 0% 6% 1% 2% 3% | —1% |
gy [EPIRE (ot 00 00 -05 11 20 12|06 =36 -0.1 04 21 22 27 12 15 01 1.7 1.2} 0.8 |
T oapA 1% -3% <% 7% &% 3% | TR 12%  15% 6% -1% 2% 1% —1% 2% 0% 1% 0% | 2% !
g P o) 01 07 -1.9 -1.2 05 07|09 04 04 06 06 05 03 06 14 15 16 1.4 0.9 |
BRI % <% 5% 1% 6% 2% | 15%  12% 4% 3% 2% 0% 1% 2% 4% 9% 9% ~11% | —13% |
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> ERZANNHRERZER AN EOHARILES)

2023 23M01 | 23M02 | 23MO3 | 23M04 | 23M05 | 23M06 | 23MO7 | 23M08 | 23M09 | 23M10 | 23M11 | 23M12  24MOT
> B4 EHR ! ;
WwAH % —6%  -13% 6% 7% 2% | -38%  32% 6% 4% 13%  13%  16%  -13%  -19% 2% 8%  17% | 56% !
65 6% 6% 18%  12% 7% 6% | -28%  41% 7% 12%  13%  22%  16% 5% 0% 8% 4% 3% | 41% 1
B 1% -12% 2% 18% 9% 9% | —14%  10% 2% 1% 12%  24%  23% 2% 8% 0% 4%  25% | 44% |
W15 1% 7% -5%  15% 3% 7% | -27%  30% 1%  38%  15%  33%  45%  33%  27% 8%  50%  41% 1 86% !
BN 26% 4% -32%  -11% 7% 48% | -17%  97%  39%  27%  86%  52%  57%  41%  -10%  59%  81%  55% | 126% !
Rdr 2% 1% -24% 4% 48%  AT% | 7% 125%  89%  109%  76%  93%  67%  -30% -29% 3% 4%  40% | 88% |
> AR K ]
#7 04 1.4 02 05 |34 -28| 60 06 -09 47 22 34 20 -85 -1.9 20 03 041 06 |
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P kHIAREEHREE, HHHERA

1A kA& /BT RE A6+, ARASH 0 TR E R, BRI BE T A AT BT, 1A kA& L/ AT R EEH21FCAGRY
AEF/-18%; 17 & L/ & T #0055 51+12%/+12%.,

> RFEXELZTEEEHR > KRAEE&LIZRTEEAHNRKL

0.3

0.25

— % P RESY)Y —ZXTFTRESZYOY FEREZYOY — & L HY0Y — & T 34 MY0Y I 5 B HYoy
0.2 \ 0.2 -
0.1 - 0.15 -
N
0 T I T T f T 0,1 i
v\
A
-0.1 0.05 -
_02 ‘ 0 T T T T T T T T T T T T T T T T T T T T 1
-0.3 - -0.05 -
-0.4 - -0.1 -
0 O NN 0 00 O~ N M N MO < U O N 0 00 © «~ N «— 0 O NN 0 OO O — N O AN MO < U O N 00 00 ©O «~ N «—
FFFFF AN N N N O O O O O O O O «— «— — O ~ — — — — N N N «N O O O O O O O O «— «— — O
O O O O O O O o o = = =B B EmE =EmE =mE = == = = O O O O O O O O o = = =B =B =B =mE = = == = =
AN N N AN N N N N « N MO MO MO MO MO OO O oo oo o << AN AN AN N N N N N N N M MO MO M MO MO OO O 0o o <+
AN AN AN AN AN N N &N N N N N AN AN AN AN AN AN AN AN AN AN N N
HEAR: REER, BREAFLH (i: RESTEMNDARELALES, LAMBERAE, ) G|||b ESNEANESS



D 18 k4%

X EAA A RRS, HBERELIBRA, B2 ERFAR

> REDBRELIRTEEANADHF L F

R A7 2022 2023 2312 24M01
g |EOIRE Gct) "84 07 12 |-04 09 19 -0.1 24 03 |39 22 [ 41 -0.7 04 01 1.3 |

N B A &% 1% 1% 8% | -5% 7% % 10%  15% 8% 2% 3% % 9% 2% % 1 6%
 |#mwAke -04 01 =12 00 | .7 05 1.5 1.6 1.8 05 1.6 1.7 -0.4 20 -1.7 | 43 -

*# B A 10% 5% 6% 5% | 11% 8% 14%  18%  21%  18%  13% 126 13%  20% 7% 9% | 11% |

b | gp |EPFFLGD 09 03 02 42| 05 45 23 21 18 09 01 (28 00 18 13 04 E 0.2 i
HH A &% 9% 5% 13% | 1% 8% 4% 9% 6% 7% 7% 12%  13%  16%  13%  20% | 16% |

wpyp | EOFALGD 00 01 02 (06|03 - 06 06 07 12 04 06 04 12 09 -0 P 0.0 |
BHF a% 8% 1% 4% | - - 1% 8% 8% &% &%  13% 8% 5% 0% 5% | 2% |

. |#pEArEey 03 02 [H4 00 [ 01 -1 -1 -1 00 02 01 03 -0.1 00 01 01! -0.4!

wh BRI 3% 5% 1% 8% | -10% 3% -8%  10%  16%  13% 5% 8%  13%  13%  20%  21% : 19% i

gp |EOFRIEG 29T 0.3 2 0.9 -0.5 -1.3 -0.4 -1.5 -0.4 05 |56 1.0 1.1 1.8 | =44} 0.0 !

& . .

R 2% 19% 1% 7% | 3% 20% 6% &% 4% 9% 8% 7% &% 4% % 4% 1 o10% |

. |EmEAkGey 1.1 0.4 (5B 09 | 00 05 -09 08 1.7 1.5 1.0 23 1.7 1.1 04 05 | 2.1 i

x4 BRI 3% 4% & 5% 1% 7% 7% % 1% &% 3% 3% 4% g%  14% 9% | 9% |

: : .

wr | pp |EPFFLGD 01 09 06 11 [ 03 03 07 10 45 17 14 19 10 08 16 02} 06 |
BAF e 8%  14%  10% 4% | 0% 12% 4% 2% 1% 3% 4% 2% 5% W™ M% 6 | 9%

wiyp | EOFALGe) 00 (0.7 04 05]-08 23 02 -0 05 06 10 05 08 07 04 05 i 0.8 |
BAR e 3% 24%  12% 5% | 10% 1% 6% % 4% 7% % 8% 2% 5% 2% 1% 1 6% |

g5 [EPWFGeD 00 07 06 02|02 01 05 00 04 02 00 05 02 00 04 17 : ~0.9 i

BAR e 12%  19%  13% 5% 1% 13% 8% &% 0% 4% 1% 2% 0% 1% ™% 13% | 16% |

HARRR: BEAR, ERIEAT LA GI“b IEIHEIES

GUOLIAN SECURITIES



D ka1 A WA/ S KBS 51+36%/+33%; AL AT EBEY R, SRR LKLE

> KEANHEETAAER R > FZ2RBEANAHRERRRAIHDFR LT 3
AR (5 ) N (58
500 A BYOY () S EYOY ()] 80% 2018 2019 2020 2021 2022 2023 23MO1 23M02 23M03 23M04 23M05 23M06 23M07 23M08 23M09 23M10 23M11 23M12 24MO1
{1 60% > makEmR T
400 0 = b
1 1
140%  ER 4% 2% 2% 3% 1% 8% |-19% 25% 4% 22% 11% 5% 5% 15% 11% 14% 10% 13% ' 33%
300 L
1 1
120% £ 5% 1% 21% 2% —16% 19% [-31% —11% 6% 41% 40% 32% 30% 35% 36% 36% 30% 23% ! 50%!
200 oo
4 0% BT 0% 2% 27% 8% —13% 23% [-31% 14% 9% 7% 21% 36% 36% 34% 30% 34% 57% 54%565%5
1 1
100 1 -20% £% -5% 2% 11% -18% -7% 23% |-23% 41% 4% 43% 36% 26% 29% 33% 17% 31% 35% 24% | 65% |
1 1
1 1
0 -40% > WA F R | :
~ N o <t 0 O N~ [e 0] o~ o ~ N ~— 1 1
o o o o o o o o o ~ ~ ~ o | |
5 » » » » » » » » » » ® I 05 IR N 0.2 0.7 =1.7 1.1 =0.9 1.0 1.0 1.7 1.0 1.3 0.5 0.3'0.2!
5 5 5 5 5 H 5 55 H 5 5 3 Hh 0.7 0.2 1.3 1.2 0.2]/06 0.7 1.7 -1.1 -0.9 =1.0 1.0 1.7 1.0 1. .5 0.310.2!
1
ok 13 >

> KAANBRERDRAS £ 0.5 1.2 02.—01. 1.5 0.7 22 1.4 0.6 0.0 0.0 0.2 —0.7 —1.1 —0.15
40% A ]
35%__/\/\,\ #1z =0.3 0.3 0.6 0.4 1.3/0.5 0.4 1.6 -1.1 2.2.2.1 1.0 1.2 0.3 1.7 1.3
]
1 1
30% - Iy Lo £% 0.3 -0.1 0.4 0.6 0.1 -0.3|-1.1 0.8 -0.7 -0.9 -1.7 -1.3 0.0 -0.2 0.6 1.0 0.5 0.7 '-0.3!
25% A = - i
20% - 13 *% > SR E E
1 1
15% - e =, ———— %K |15/ 0.2 -0.5 0.4 0.0 0.4[0.8 1.6 0.4 0.7 0.1 0.4 0.4 0.4 0.1 0.1 0.4 0.4!0.4!
10% A —T ' '
' £ 0.6 0.9 1.0 0.4 —0.5 1.2 |-4.8 -3.5 -0.9 3.6 2.7 2.8 3.0 2.1 1.8 2.8 2.4 1.451.25
S% - ] 1
0% . . . . . . . | . | . . #fz 0.4 -0.3 0.8 0.0 0.1 - 1.4 =1.1 =25 1.2 2.1 0.1 -1.7 0.1 .2.2:0.1:
-— o~ ™ <t Te] e} N~ o] o~ o — N — 1 1
g 8 8 g &8 g &8 g & = = = g . 1 1
S 5 5 % ® » ¥ ¥ ©® B® ¥ ® I £% -1.4-06 038 0.8 1.0[0.4 3.0 05 2.7 2.8 2.1 1.1 0.9 -0.6 1.9 -0.5 -1.9! 10:

KA. PG, AR @) =exiEss

GUOLIAN SECURITIES



P AMIA KL/ B TRAMEKE LK, BHNRLLRATE

A SRR L/ AT EEE 5 5+19%/+25%, 23FRMT AT HEIARRT LEM AR BIK, EHREAMHs0E, 1HALEL/ A TEESR2F
5] HACAGR % H1-4%/-18%. 1 F R ILE, /2T 3405 51+13%/+11%, AT #4455 T IR 2R R,

> BARAMEKL/ZATEEEHER

> BRRMER LA TEEANRAL

0.4 - 0.2 -
— % P RESFYOY —ZTEEZYOY HFEEREFYOY — % L 3HYOY — & T ¥ HYOY I E MYy
0.3 -
0.15 -
0.2 -
0.1 -
0.1 + r
0 1 T T - T \T 1 005'
-0.1
0 ||||||||||\‘l'
-0.2
-0. 05 -
-0.3 -
-0.4 - -0.1 -
0 O N 0 00 O «— N M N M < VW O NN 00 08 ©O «~ N 0 O NN 0 O O — N O N O I UL O N 00 00 ©O «~ N «—
FFFFF AN N N N O O O O O O O O «— «— — O ~ — — — — N N N O O O O O O O O «~— «— — O
O O O O O O O O O = =B =B =B m m m EmE=E=E=E= O O O O O O O O O = = =B = = = =mE =mE === =
AN N AN N N N N N N N MO MO MO MO MO OO O O oo on << AN N N &N &N N N N «N M MO MO MO OO MO MO OO OO O on <
AN AN N N N N N N N N N AN AN AN AN N N N &N N N N
HREAR: REER, RRGEAFLH Gi: BEETEMNDREE LAKE S, LAMBEREE, ) G|||b ESNEANESS

GUOLIAN SECURITIES



D 1A RRNERDFINAE, £HE0FALEE

> %ii#)b anﬁﬁ-fi_h/&Ti’%i‘W‘&%} BT 3

I T T T T T A T T T
1.7

=4 # R L (pet) 2.0 -1.2 -0.8 -3.2 -4.7 -1.7 -4.0 -4.2 -5.5 -1.5

w B4R 4% 13% 0% -3% -17% -10% —16% —6% 2% 0% 7% 5% 2% 8% 4% 5% : 15%

. =W HF (pect) -1.0 -2.5 -1.0 0.3 1.2 -0.9 0.7 2.5 0.1 -1.0 0.4 -0.8 0.4 -0.1 0.8 0.5 -1.9
X ¥R e 3% 6% —9% -2% 9% —6% —9% 5% 1% 12% —5% —2% 7% 1% —2% -2% | 8% |
™ =W E R L (pet) 1.8 -0.2 3.0 3.3 5.4 5.5 4.0 4.1 6.3 5.5 2.3 4.0 -0.4 1.5 1.4 0.1 . 4.1 .
¥R 1% 13% 0% 1% —-14% 2% 7% —4% 2% 8% 5% 3% 3% 8% 1% 2% i 16% i
N =W E Rt (pet) 0.4 0.2 0.0 0.2 -0.3 - -0.1 0.5 0.3 0.0 0.3 0.2 0.9 0.4 0.3 0.1 i 0.0 E
a ¥R e 1% 8% —4% 6% 3% 16% 13% 3% 11% 25% 2% 1% —-20% 3% 5% 6% i 5% i
. =W EF e (pet) 0.0 0.0 -1.1 0.1 -0.7 -0.9 -0.5 -0.2 0.0 0.1 0.3 1.1 0.5 0.5 0.4 0.5 E -0.1 E
e BB e 12% 9% —9% -12% —-30% —-16% —16% -17% —4% —-10% —-15% -21% —-10% 0% 9% 7% E 19% E

. =W A F e (pet) 3.0 -0.8 3.2 -2.8 -1.7 0.4 -1.5 -4.1 -1.7 -0.7 1.0 - -4.4 -3.4 -4.5 3.2 -3.8
H HN R 4% 17% 4% 5% —-3% 14% 1% —4% 0% 5% 7% 8% 6% 2% 7% 7% | 15% |

. ZBHF K (pct)  -0.6 -1.0 - -2.3 -3.0 5.1 -4.0 -2.1 -2.8 -1.9 -1.2 -0.8 2.2 -0.8 -0.9 -0.4 -1.2

0 HNF e 4% 0% 17% 2% 10% 15% 13% 4% 8% 5% —5% —-10% -16% —-21% -19% -19% —14%

) =W HF L (pct) 0.8 0.7 1.7 - 1.9 1.9 3.0 4.2 2.1 0.7 1.9 6.0 - 4.8 7.9 5.3 9.1

&TF | X4

HH R e 2% 4% 12% —-8% —-8% 2% 7% -11% —9% —8% -11% —16% —22% —5% —4% ~2% i 5% |
N = EF L (pet) 0.2 1.1 1.2 0.3 0.9 0.3 1.2 0.7 1.1 0.3 -0.4 0.8 -1.6 -0.2 -0.4 -0.2 i 0.0 i
sl HH R e 14% 1% 3% 3% 1% 5% 4% 2% 1% 6% 0% 1% 3% 3% 2% 2% E 4% E
s = E B L (pet) 0.2 1.1 0.8 0.4 0.9 -0.5 0.2 0.0 0.2 0.5 0.4 1.1 0.6 0.5 0.3 -0.2 E -0.8 E
# ¥R e 1% 14% 9% 3% —-3% 13% 8% 3% 3% 2% —3% —4% 2% 5% 5% 13% i 17% E

M T— @) =exiEss
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P R A R/ R TS AH1%/426%, RA5ET AT RS, MR

> BARALA S A AR R

Nz (76)

ShaE (7 6)

500 1 60%
— AHEYOY (%) SMAKEEYOY (%)
1 50%
400
1 40%
300 | 1 30%
1 20%
200 1 10%
1 0%
100
1 —10%
0 -20%
~— N ™ < 0 O N~ o0 o~ o ~— N ~—
o o o o o o o o o -~ ~— ~— o
= = = = = = = = = = = = =
™ (s} ™ ™ (s} (sl ™ ™ ™ (s} (sl ™ <
N N N N N N N N N N N N N
> BRMAHE T EHRAR
50% 1 o o g R
] — sk £097 @ — = 1%
40% -
30% -
20% -
10% -
B
0% T T T T T T T T T T T 1
~— N ™ < 0 O N~ [e0) [on o -~ N —
o o o o o o o o o ~— ~— ~— o
= = = = = = = = = = = = =
™ (s} ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ <
N N N N N N N N N N N N N

BRI : o, B RAE KA R

> ERBRIA G HREER R AN TE L)

2018 2019 2020

> BAFENR

2022 2023 23MO1 23M02 23MO3 23M04 23MO5 23MO6 23MO7 23M08 23M09 23M10 23M11

23M12 24MO01

L
1 ]
MR % 21% —1%  12% 1% 6% |-22% 33% 1% 6% 3% 3% 4% 5% &% 22% 12% 4%ié%i
1 1
£49F 6% % A% 6% 9% 10% | -8% 5% 7% 19% 19% 28% 9% 13% 18% 11% 18% 8% 510%5
=3 -9% 12% 2% 8% —24% 18% | 7% 12% 11% 50% 26% 9% 11% 30% 39% 36% 2% 20%518%5
W 3% —18% —11% 4% —24% 0% |-38% —14% —1% —1% -9% 14% &% 6% 5% —10% 15% 93%5 0%5
1 1
> A4 FR L E E
L
#R 11 1.7 0.4 ~1.5 -1.1 =1.9 2.5 -0.4 —1.1 -1.4 2.5 =2.1 —3.3E—o.9i
1 1
£09% 1.3 —0.3. 2.9 -0.4 0.2 0.8 -1.1 0.7 -0.2 -1.5 2.1 —0.15—0.35
=i 0.5 0.0 0.2 0.3 0.4 0.0 0.5 0.5 0.2 0.0 -1.4 o.1i—o.8§
g 0.2 0.2 0.3 —0.4 0.8 -0.2 -0.3 =0.2 0.2 -1.0 —0.2 0.950.65
1 1
> SM4KATER R b E E
R 0.7 . 0.4 2.7 1.5 2.1 -0.81-1.4!
£497 0.7 1.0 0.9 -1.4 4.3 2.7 21 -1.9 0.1 2.4 -4.1 —1.5§—o.zi
=i 0.0 0.9 -0.3 0.1[-0.3 0.1 -0.2 1.7 0.4 0.2 -0.1 0.3 1.1 0.9 -0.2 o.oi—o.c)i
15 -0.3 0.1 0.2 0.1[-0.1 -0.5 0.1 0.1 0.2 0.5 0.4 0.0 0.1 0.2 0.2 o.3io.7i
3

@

ENGELS

GUOLIAN SECURITIES



D E/ L BN A BRI B +46%/+55%, 65, #RADFE LA

> BT RSB AL R IE R > EZFRENIAHEREERRANIADFRLLE S
— N3 - 0,
200 kEHREH (L) L EEAUE R EE (o) 7 60% 2021 2022 2023 23MO1 23M02 23MO3 23M0O4 23M05 23MO6 23MO7 23MO8 23M09 23M10 23M11 23M12 24MO1
—_— ke 2YOY (%) — ZEEMYOY (%) 1 500
0%y st L
150 4 40% : :
x4 1% 4% | -56% 57% -33% 58%  26% 8% —11% 2% ~—17% 6% &%  15% | 4% !
4 30% ' '
" Rz 6%  13% | 4%  59%  36% —3% 7% 14% 7% 13% 2% 4%  16%  31% 1 13% |
100 | 4 20% | |
£ 7% 18% | 15% 54% 8%  40% 1%  33% 7% 4% 2%  20% 39% 15% ! 18% !
4 10% | |
#®h 1% 0% | -16% 25%  23%  20% 6% 9% 8%  14% 5% 9%  20% 24% ! 10% '
50 - . 0% 1 1
&R 1%  22% | 1%  28%  25% 5% 9% 10% 14% 9%  22% 12% 30% 53% | 22% !
4 =10% : :
> REHFTBHRAL (pct) : :
0 -20% . .
s 8 8 8 8 § 58 8 & 2 ¢ € g x4 -0.5 —0.6- 0.9 1.5 1.0 | -1.6 -1.1 -0.4 -1.4 -0.9 -0.5 -0.5!-0.6!
= = = = = = = = = = = = =
™ ™ ™ m ™ ™ ™ ™ ™ ™ ™ ™ < 1 1
oo o oo s e e s e e d HiEE 01 02[20 23 1.9 0.3 06 09 1.1 03 -01 05 09,02
> ZBHEMAHDFTAR : :
30% - £ 0.4 1.1 - 20 -1.8 1.5 0.1 [84 -1.1 04 06 1.7 1.7 -0.6! 11!
— x4 45 0 % £ : P
-~ skl #h 0.4 -0.2|-1.2 -1.4 0.5 -1.1 =21 00 1.4 1.6 08 -0.6 0.3 0.2!-0.2!
-
] 1
N &R 0.5 0.8 1.0 -0.8 0.5 -20 -0.1 0.1 1.1 07 1.4 03 11 2.1'0.8'
20% T T 1
- > SHEMAMHMAL (pot) : :
15% | — —
x4 0.4 -0.8 —o.7- 1.6 - 25 1.6 21 -1.5 -0.6 -2.3 -1.2 -0.5 -0.71-0.71
10% - . .
#fz8% -0.2 01 07|31 1.8 33 -59 -1.1 1.5 08 1.1 -0.1 05 0.8 27!0.7]!
5% ] 1
£8 0.2 1.1 - 21 -21 38 08 53 -1.1 -05 0.8 1.1 31 -2.2,1.1,
1 1
0,
T T a4 & 4 e a2 & L. »h -0.1 -0.2|-0.5 -1.7 1.4 -1.0 -2.2 01 20 1.4 01 -1.6 -0.3 -0.5,-0.2,
o o o o o (@) o o o ~ ~— ~ o 1 1
= = = = = = = = = = = = = | 1
Q2 8 QL8 8« Q Qg Q8 8 g g & &R 1.3 0.0 0.9 )23 -1.0 1.6 -1.9 0.1 0.1 0.9 0.3 0. 3.8 0.9
| I |

HAERF: FLAEK, BBRIERG AT GI“b I:IH"‘IEﬁ
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P BE1IALLRIEE, XT-R4E, HNRAZTE

N1AHE & E/ R T EEZ)NN8%/+6%, % E3gkwE i, KXT-F42; HERRBRARIFAETEEHm, 1% E/&TREZE21FF ZHCAGRY 7 -
10%/-25%; % /% F ¥4 51+435%/+22%, #& BHATF =TT, MA&E S5 5324,

> BEZRLIZATEEEWNR > BEZLIZATEEANRAL
0.15 - ‘ _ ‘ 0.4 -
— X EREZYO)Y —ZXTFERESYOY 2 REFYOY — % _F 3HHYOY — & T HHYOY I8 Y0y
0.1 -
0. 05 - 0.3 -
0
0.2 -
-0. 05 -
-0.1 1
0.1 - vV
-0.15 - \
-0.2 -
0 T 1T T IIIIIIIVI T T 1
-0.25 -
-0.3 0.1 -
-0. 35 -
-0.4 - -0.2 -
0 O NN 0 O8N O — N M N MO < O O NN 00 00 ©O «~—~ N N O N 0 O O «— N M AN MO < VU O N 0 00 ©O «—~ (N
FFFFF AN N N O O O O O O O O «— «— — O ~ — — — — N N N « O O O O O O O O «~ «— — O
O O O O O O O O o = = = E mE = = = = = = = O O O O O O O o o = = B B BE =EmE =mE =mE == = =
AN AN AN N N N N N N MO MO MO MO MO O O O o o < AN N N N N N N N « N M MO MO MO MO OO OO oo oo o <<
AN N N AN N N N N N N N AN N AN AN &N AN &N N N N &N N

P

&

T @) =exiEss
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HERR: B R, BRIERTLHN (F: REXTEMNo Z28F LRERS, 2634



> 1)&1%%@4*&_1—_/%%?%?:4%* FlEbiRdt, k3R HIT AR

, PMARE L

T &

> W, 9 do W%L/&Ti’%fﬁﬁ‘ﬁﬁﬁﬁﬂbbiﬁb
| #EmAkGet) 0.5 . 0.8 | 0.5 |
i ¥R b 2% 32% -9% 18% -9% -2% —8% 14% 15% 10% 9% 43% 41% 23% 31% 28% E 30% E
_ E 1 8 F) kb (pot) - -1.6 -1.7 0.3 1.2 -2.2 -3.5 -0.4 1.5 3.7 - 0.9 0.0 -2.4 0.3 —4.0 -
R R e 3% 25% -23% 9% -26% -14% —4% 0% 6% -1% -1% 10% 23% 46% 44% 44% E 52% E
= E (pct)  -0.2 -0.5 0.3 0.4 -0.3 0.4 4.0 2.1 -0.4 0.1 -0.5 -1.1 0.0 0.0 0.8 1.2 2.5
%t | 4% . !
0 E -3% 33% —14% 17% -12% -3% -14% -5% 17% 18% 11% 40% 27% 40% 33% 30% | 38% !
15 81 F) kb (pot) 1.3 0.0 0.8 0.2 2.2 - 0.6 1.8 1.7 -0.8 -3.3 -0.2 0.2 -1.1 -0.5 1.1 -1.0
et U RE e 8% 23% 11% 29% 4% 23% 29% 20% 24% 44% 35% 40% 36% 43% 27% 21% i 40%
45 B b (pct) 1.2 -0.4 -0.3 -1.1 -0.8 -0.1 -1.0 -1.5 -1.9 -1.6 -0.4 -0.7 -1.0 -0.7 -1.7 -2.0 -1.1
e BN B b 5% 23% -17% 21% -10% 1% -1% 10% 33% 21% 24% 36% 47% 33% 35% 41% : 68%
. =1 8B kb (pot) 1.4 3.6 1.1 2.1 0.5 1.5 3.6 0.7 3.0 3.9 1.9 1.7 4.5 1.6 1.7 -0.4 ! 0.9 i
wh BN E b 6% 25% 14% 5% 0% 11% -2% 4% 5% 6% 4% 5% -1% 8% 5% 17% i 23% i
i Z 45 B kb (pct) 0.6 -0.1 2.6 1.6 1.9 4.7 2.6 2.3 -0.3 -0.9 -1.3 1.1 3.3 0.5 2.5 1.9 1.9
) bl ¥R e 8% 29% -2% 2% -12% 1% 3% 8% 4% 8% -2% 7% -9% 8% 6% 18% 1 23% !
AT =1 81 F) b (pot) - -0.5 -1.3 -0.5 0.5 1.3 -1.1 -1.0 -0.8 -0.9 2.6 -0.4 -2.3 -1.3 -0.7 -1.5 -0.7
o ¥R b -11% 28% 19% 14% -2% 11% 19% 17% 10% 15% 4% 6% 18% 19% 22% 22% 39%
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