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HHEMNZZEMELM, ZHHRLA?

1.1 B F5EAKGETHHEE LR RERMN
(1) 1950-1993 <

1971 SF AR &4 M T 22 HUFECA T, 1971 a8 5 A3 #Emeas, BTN
2R EiR M EQRIBTE R, AN LIRE BRI ) 18R T F K K0 38 An R AL 35 4
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2 o
B#%1: 1979 F£R Y EHE B #2: 1971 5F G REE T igAd 4t
— i (ETET) — R (FTED mm EIERETH KA
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80 4000 |
500 .
yu 2000 |
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B#%3: 1970-1993 FX LI EZS (nb) RESRL Bl #4: 1975 F5 COMEX B #6 (7 25]) LB LEFK
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450,000 40
9000 | 4 90
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8000 | 4 80
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7000 | 41 70 30
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3000 41 30 ' I
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NI RN - i I A R EEENE 002000 RR 9 QD
F222333Z223333233332233322 R B B B B B B R e B B AR B AR B
kR HRasWME, Wind, BEEERF LA % %: Wind, Bloomberg, B 4 ik % AT

(2) 1994-2018

20 #2290 FRFHBARITULEFRLT, EHOT X, 2NN EHE EKEIRARETE
K, 4L 1991 F £ 1998 SFH 414 5,

2003-2008 F & 4 it & £ Z Y KAH, R Z 2N/ a4, THRTHE EHFR,
A4 b 2 2003-2007 fﬂ% F5 8, B EBRGEFTB IE 8, F-]ﬁﬂ BN R FEIK, ARK
KERFBLHBK, 2009 FHELR/ILEFSE, 2R B ERN, BRELHANE L
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RiR: X GRMA, BEIEFRTTAH KB #RGHEWA, Wind, BEIERF AT
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B #£8: 2012-2019 F & REH (b)) FobRIIEHHK B£9: 2005-2011 F G RHF#HE (&) LBLEHK
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(3) 2019-2022 F

2020 MG £ E LI EH R, HAMSLREBAK QRIAT R, QWBIEE
KRG T AE, 2RI,
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kB FIFIR iFinD, B 4&E 5 LA & iR: Wind, Bloomberg, [ &iERKH AT




= = IE 5

SINOLINK SECURITIES

PSR EZ RS 7k BT AR L

U

1.2 AR/ RIEFERELE
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AR, BERILTAEMIRT 2aktte), BB AR IEic, Bt tn ke
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A EAL, SRR BT g R T AR E

BE14: 1972-1990 F &1 RZ B P75 5 £ 4R Ho IE A5 # BE15: 1992-2023 = COMEX #RIEE F L £4R 1E IE 45 #

— RIRRBERE (BAHER ) — &iRtL (BH) COMEXRER (B AHRT) — SRtL (G )
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80 12,050 |
300 |
70 10,050 |
L 60
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I B B I B B I I B B I I I B R I B B O I B | I <4 = = N N N N N N N N N N N N
kiR R ABME, BIRIR iFinD, BE&ILKF 5T KK Wind, BE&ILRH AT

Ok LEREESTREE, REEMKZ QRAATHRTER:
(1) afeabETMmAiie .

(2) R\ G

D Gt F- =7 L+ B AR L S-T b i F K

@b%&A*$%#m+%awﬁwﬁiﬁii%#%ﬂnwwﬂbﬁﬁﬁ%i(@%%
h. 4LE&. ETP B E

EPHRIABE LT Y %%ﬁ%%%%g% AHEEA R, PTG ERMERE SR, £
A GRILT i*$%%%,ﬁ% HHEAERN %i%iﬂi%% ilé%éwé
0y G I éJé&ﬁ‘ﬁ%%:ha e, BAMEEREITEFRS, H— JFikéféﬁ

BE16: b RBEAMF KL RHEMK

I R TRR (1)
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8000 |
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v ‘bQ"l/ 42 V > o D
SV o A
K3 4% S q SR 63 d§ 5\© d@ 3 q@ d@ dP é%h§9,39 CRCEN

kR R GRMA, Wind, BEAEIE KA

E: WAMETROERT, XE, RE ETP AAME,

A5 SR e — WA A 5 A
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NG ERNESRS L e

WTaRGEITHERAELE, ARRFETLEE KGEREE-FHLHHRMN /XM
835, mOBRTERGET FERE R4 RN LK,

BEI7: BHRIET RGBT LI RGH GV E BE18: 15 R4 F PR R R K

IR ERRAMITR T (19) \RIN (v, AM) EREFTE (1) RN (BvHET, A
8000 1 40 14000 r 1 40
6000 | 35 12000 F | s
2000 10000 F
130 8000 1 30
2000 A 25 6000 - 125
0 ¥ 4000 f
5 IRd 20 1 20
-2000 N 2000 [
1 15 PR (ARSI P (| AR AT L LIRS SR A T
-4000 <~ ol oo wfo A4~ O
o o old e o o O o o4«
10 -2000 OO ed OO o oo ool o
-6000- 1 = = s H AN N N N N N
-4000 F
-8000 F E -6000 F ’
-10000 * 40 -8000 * 40
Rk #Ra8ME, Wind, BEiE R THT kiR HRaRME, Wind, EEERH AT

HRIEGRUA BB EE, URNTHELERILGERE, BATAH:

(1) 24 i a2 aTaRBEEELABE 2RI, AR ETIMNEZ I G- FHLE4
B B ORELZS T %,

(2) 28wty 55 2813 H M40 R E3Ris R aB/maisit,

(3) 25t A E 2 E R E &, 12X AP E EMEATAN, Bk R RS F 6T
ARRAEH, BREAENNEL S AT THRTHGIEL,

(4) TR HBFTERRELIIFBR R AT, OB/NEIKRRBEBITES, TREI LR
a5 B, B AR HABRGIZTE R, OR/NMBINES R AN e Eikfa= %,
(5) ARBFTERKOEKAEZRTRE, R Z 0040 Likf T, Q4N TR E
S, Rt E ARG, TRAHASFLOE L.

1.3 AT HRLBILBTELH?

A LRI T ORI L BHGONT, BAVAN ST HIB 2R T HESE S, 2%
EVATF EZA547: OF 2N QaReEERL (BF); QafBTEH L (A4 ETF 4=
WRHL).

2022 FUARETEBRMEE R TEE, EHEFEARETTEZEMEFEEH, BaT£

B g A4 8 R, ah T £ Bl KAest kT A&, T 53T LI 09 &
MEHEKR, REMEAFED, mALRNEIMA L KM LK.
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BE19: FZHHE ENAR G RRLFK

CHNEES (ET/HEA )

KHIHISEIRRIER (% , &%)

2,200 5 3.0
| 25
2,000 | (*
I 2.0
1,800 | ‘
! {15
1,600 {10
"’ 105
1,400
{ 00
1,200 |
{ 05
1,000 . . . . . . . . . 10
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

kR: BIFEIR iFinD, B &iE KA AT

BELARAAE, MN2021 FTFFZE2022F, TE2XIHHORELZE TR, K 2021 F
6 A 5.3 FeblEikE 2022 5560 4 vk, R BFTELZR G QREERTABKXE,
HAVINA LA AR T KOG30 £ 2R T AKARZE AR EORSA, FHRGR/DEL
i, 2021 FREEE K F 3421 vh, R EIMALE KB 5645 vk, —F A TR LK 16%;
2022 F AR IR E KE LA 4364 v, sk ZATRE KB A 7281 vh, —F 431 B 1L 3% K 28%,

2023 FTFFFhk, TE2XHHQRAIRE, BEHEMA 2023 5F 6 A6 3.9 HoblEik £
2024 51 A 89 3.7 Aok, BGRBE) QAT TR TR E.

B #£20: 2H2021-2022 F g REHFHF (Efz: nb) B #21: 2021-2022 £ A AL JI R E 91k FEH
®COMEX ELBMA SHFE WSGE — R R KR (1) X RERKE ()
60,000 R (% , Bi)
14,000 4 35%
50,000
1 30%
12,000 | |
40,000 b
10,000 | 1 20%
30,000 1 15%
8,000 [ ' . l ' 41 10%
20,000 6.000 | l 1 5%
1 0%
10,000 4,000 | 41 5%
-10%
0 2,000
N IN~NMNO®WO®O®MO OO O O O o d dN NN MMM -15%
AR e i B B S AR B B N A O S IO VIO Y
§F 3 ER 3 P R 3T I T EITEITEIE 0 ~20%
SS0VPSINPSINSNDSNDSOD SO 201120122013201420152016201720182019202020212022
kB BIFIR iFinD, E&iEKHF AT kiR ER AR, BEIERF T

KRB EIREPAE p BB S . TOPCon MM/ Ae R AR F . B P B AL TLRINE
%it, 2022 4 p B Ee S EAHHBEIKEL 65mg/f, HHRBHEL 26mg/F; n A
TOPCon #.iua dy 4k 3 (48) (95%4R) -F¥HHAEE L 1M5mg/ F ; F+ /R4 € adm K= 4 5K
THAEE L 127mg/ B, b B RRAT TR R R EAR R ;R 8 R 4R R K
HEELVIHEINF KR AKITIEARENEZ RS ERKRET & RGN, % 82 &R
4 FHGARAE, ERTLA 1.2:1, whERKE: A4 FE=1.05 89BILT, &M
it 2024 5 AR B 42 538 A0 30% E 6730 vk, 2025 SF3RHF 10% % 7413 ob,

St £ 1R — T4 A1 5 9
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B Z£22: F7 2024 FHA K AL E 5 6730 ¢,

2022 % 2023E 2024E 2025E
AR AKENEZ (GN) 240 380 490 588
ARAHFE (G 288 456 588 706
Akl ERE (GW) 302 479 617 741
PERC ¥ 377 & & 88% 70% 20% 6%
PERC i i % K& (GW) 266 335 123 44
PERC w.ite K & (W/ K ) 7.64 7.71 7.71 7.78
PERC #.i¢. / 4642 & (mg/ A ) 91 84 79 75
TOPCon .37 5 & 8% 23% 70% 80%
TOPCon it i % K& (GW) 25 110 432 593
TOPCon =i iy 29 (W/ K) 7.92 7.99 8.06 8.13
TOPCon %3 B #4445 (mg/# ) 115 105 98 91
FREE AT b E 1% 2% 4% 6%
FREwEnELXE (G 2 10 25 44
FRERRRAE WH) 10. 45 10. 61 10.76 10. 91
RN AT (mg/F) 127 105 90 85
AR RERE () 3, 557 5,195 6,730 7,413
¥ ik 46% 30% 10%

R P EAKRT LR, B &IERS A E

RN Lk TFHARZ S KGRI URTIZTNR T RGH 0, BT 2024-
2025 FAROROIEBRTEROBEEHRoE AT K. RFEEEFH O TS IE S
B %o, KAV 2] 2025 FEBR S AT ORBEFHFEREL 2.2 Fob,

B %23: # ] #f 2024-2025 F £ G iR €L $5 2B M B9 EHR O I L

¥ 45 b 2022 % 2023E 2024E 2025E
B AR 25, 580 26, 347 27,138 27,952
BAR 5,617 5, 859 6,111 6,374
B S E 53 53 53 53
EHEE 31, 250 32, 259 33, 302 34, 379
i 17, 309 18, 947 20, 482 21,166
Hd: kK 3,557 5,195 6,730 7,413
b0} 13, 752 13, 752 13, 752 13, 752
E® 855 855 855 855
A 7, 281 6,205 6,763 7,372
g 2,286 1,732 2,078 2,494
E % BT 10, 354 9,611 10, 957 10, 957
BERE K 557 - - -
BEERE 38, 642 37, 350 41,135 42,843
BE & -7,392 -5, 091 -7, 834 -8, 464

Rik: R GHEMS, FERARKT LGS, BEIERFLHNHE

BREXTE, 2021 FLk A% ETF HFo2R 3 T %, 2023 FEm@Aa i ERFeEd
At G K . COMEX A5 # & F M 2023 FJ 9 13.14 1% 338K £ 2 A 13 HA915.251C
& 3],

BE 5 M R e — A A 5 A 12
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SINOLINK SECURITIES

PSR EZ RS Ak £ AR RS

U l

B #24: 2021 5K G ETFH 6B TH (£2: o8) B %25: L5 BRI RFHEALE L (F54)

BETPMAG BPHAG PSLV mCEF mSLV Comex Open Interest
35,000 300,000
30,000 250,000 |
25,000
200,000 |

20,000
150,000

15,000
100,000 |

10,000
5.000 50,000 [

ki Wind, B &L 5LHT kiR : Bloomberg, B & iEAHHF AT

A LADAT, BATH DM AT R LK, AR HELEDRTHE, ORETF HEF
KTHERPRHFLCHEK. LKA, THWERLELEHHRLS.

&{l]u’vﬁﬁ%Hﬂiﬁii&%zﬂ%&%%(I‘%i&ﬁ%ﬂ)fé#ﬁ%é B AR A F S0 9 AR T T BUR T A F)
B, KRemgFaRIARk, BERFERAGRMERR ERGBARF. 2BATRF,
SRR AT,

= ERETHR, BENRkEEE

AR (1.2372.22) T £E 1 AIERA CPl #IEARFHA LI, Flot 1 A FOMC 29X _Lstsk,
Rt 3 A MG R &, FEELRMIER, H2MRIKERE, %zizmﬁ%%/wo 05%
% 2024 £70/% 8], COMEX % &M 4&-0.55%% 2018. 60 % 7T/ % 3], SHFE #% &#44+0. 13%
F 47912 7/ % M HIN T G 4-+3. 64% % 23.07 £ 7T/ % 3], COMEX & 4& W 4&+5. 13% % 23. 17
% 7U/% 3], SHFE & %M A&+1.97% £ 5942 T/ F o

B &26: #EH#

—feB&U = (F=v/EA) fEHEI: BT ( BT/&5) ) T CHEIEE (RE/ER) SHFEES (75, Al)
2,300 1 510
1 490
2,100 f s
4y
M W’ v 470
1,000 | Mo )
4 450
f’\\
1,700 ‘ 1 430
1 410
1,500 *,,'/
w 1 390
1,300 i 1
VJ M { 370
1,100 : : : : : : : : 350
Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24

* B BIR iFinD, B &L KA HT

Wi M4 B %R £ B CPI (1982-1984 F=100) VLG 69 M ABAE A & 209 IR 4,
R B 1968 Uk T =% K& ik A2, 1980#%‘7’1\ 431 880 %m/ﬁél/CPl
2011 F 2Rk 5 780 £ 7n/% 3 /CPl, 2020 :’Hl’réﬁ\&:ﬁ 760 £ 7./% 3 /CPl. M
FRemdEZ80 L5 20K, BIMNAAZEREGEEAFIFMAZ LT K S1E, K
AR EZEEETRERTAME, X—ma{ihA{zT 760-880 £ /% 3]/CPl,

2024 51 A SEEREM LA 659.51 £ /% 8]/CP1, 4t & 3 569 880/780/760 £ /%
3] /CP1 4 H1:L A 33%/18%/15% 4 # 64 324 L 3k 7% ] &u%#ﬁ?ﬁbﬁﬁ#ﬁﬁ 2024 51 A 4% 3L
/\m (2034.04 £71/%3)) #y L=, ££B CPl HHATHEILT, KL LMK

2 3 T & 2330-2700 £ 0/% 3 (ERAECPlI £ A mbiw:zim CPI %3t 4 #i#t & £

FiF ARG — R 457 5 A
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SINOLINK SECURITIES

RO E SRS .

ATl & AL AR
5+, R as s e X st A ),
BZ27: &8RN B %28: 1§ fK 78980 (CPl: 1982-1984 +=100)
— (CBURM: 7T (ET/RA) ) SHFEESR (J7o/F5= . Eﬁﬁa ) — BIAENEN (E5T/ERICPI)

27 6,500 1,000 ¢
26 900 |
4 6,000
25 800 |
24 1 5,500 700
23 600 |
22 5,000 500 F
o 4,500 400 r
20 ' 300 |
19 4 4,000 200 |
18 100
17 : 3,500 0 . . . . . . . . . . .
N N D D D DD D D
v 12 1% v v v £V v v v v > % G % @ &) G ) G &) > o)
Y Y X ¢ Y X ¢
Y FF YT WY R I O T A P S N N
KR BRI iFinD, B &R AT RR: FIFLR iFinD, E&EFA AT

ARAERAVE 2023 5 12 A A A 69485 (36 “4&7 27 (@): mE&AMER, ZeKREMN
BB AAAINY P AHEG R MR, ARG a4 A AR AN SNPIR, &
& A E T, PCE MM BE LM THRENEE, AARELHKYEK, BERAENS
PR A F i )ﬂ:é@ﬁa‘-fz—é A% 89 T RE R K o

BE29: #ENBREEBIHRAEH T (Fi2: L/ 5])
— 5 T AR SRR — m— P CEYI A
— TR SN w— EERTER S — e () — R ()
8000 2500

6000
2000

4000

1500

2000

|‘|
el
'!.:ll
"o ' |H|l|“||li:|lil||l..|| e
-2000 | ‘ ‘H

I

I
b 500
'mmmwmwmwmm 1 MWW

0

“\ H
[
n!(

.i N
|I |||\I
I

1000

-4000

-6000

KB iFinD, Wind, E 4 A5F 55

A F ERFSNMAARA KT 2024 553 204402 T 2023 42 A 00 24 L3k 19. 4%
% 2366 £0/% 3], 2025 FEH M T 2024 FAEAR TN M L3k 6. 6%F 2521 £
/%3],

G — A7 5 B
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SINOLINK SECURITIES

PSR EZ RS b5 H AR AR

B Z£30: AT 2024 ELH_LFH 19 4%5Z 2366 £1/% 5

2023 & 2024E 2025E

Ho 2% BE R 45 3 131 120 100
SEIRAIE (%) 1.7 1.4 1.2
£FEARLE (%) 3.7 4.1 4.1

PCE 44 ¥ 45 % 122 125 127

% A5 101 90 90

£ TR T 7.1 6.8 6.8
BERITHAILR (BlLEL) 722 626 626
BAE A M (Ex/%48]) 1,982 2,366 2,521
FKE 19. 4% 6. 6%

KB iFinD, Wind, E4EKF %A
VE: 2023 A IR A E 2023 12 A 31 B

2024 5% 2 A 22 B, FE 300 455+, 62%, ¥ HH &4 R ITIIEHK-5.87%, wFHme
S 4T b 36 #-3. 68%, A8 X P 7R 300 3§ HABENAL 5. 30%. L —ANF , P i 300 F53%+7. 88%,
W &4 B AT A 3G H+A. T3%, W T 5 e AT b 35 30+8. 89%, ARFT IR 300 45K AL I H
1. 01%.

B £31: 2024 F50Z NFi 24 b 15 #-3. 68% B ZE32: f—A S T2 I8, 89%

5% r 15%

v |
Q
\)

L L L L I I 10% +
C A A
& % g 1% X
. o4 % S 2 P A
5% | &4 * @ Zy@) 5% | I
-10% | 0% : : : :

TI&€E H&E FR00 NI&E BHE:RE %J*Z'ﬂ 3 =

-15% 5%
20% | 10% L
RB: BN iFinD, B &K LA S B: RGN iFinD, 4L £5F %A

=, BEETHAHR, OISEREFIRME LR

3.1 KIFAREREHKXSMAE

FARAKIAFHKIFAIFE ik 9BP £ 2.21%, £ Ffk 1 A FOMC R iU A A & B ARA] £
X 4] {2 5. 25%5. 50%, #m R A KA & ExET A4y 3 A &MMATRE, AR TAL
3ALN IR E G EE, £8 1 AIERA CPl HIBHART H MM, FHMH &MY
HPTE %, FRAF LR 204

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

HRBRENE SRS

B %33: £ &K FFAFIE

574%34.— 2023 F % M &5 FrAYE

—fCHUEES (TvEs) T KEFEIZRAE (%, B 3o

2,200
2,000
1,800
1,600
1,400

1,200

1,000

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

NS (% < HITHISERRRIRE (% ,
v MES (TUER) REBPISEIRRIZE (%

2,050
2,000
1,950

1,900

1,850
1,800
1,750

1,700

rib,ﬂb,ib’b’b'b‘b’b'b'b'b’brbb‘%h

& SV e * Vv oﬂr s’ o O% v v
W @ \?QQfososYQQQOQOOG@((@

Pt )

kK BIFEIR iFinD, B&1E KA AT

3.2 £HMBEFEER

2023 F 3 A B £ B RAT G F 4 F R ETRM T~ R A Y K 4000 [0 £ T, 2 B£
TEAR AR AR AN 2022 5 6 F FRE 894 R TR,

AR A FAR R AL TEK 99. 92% % 714 £ T,

NE S EE 0%
A #35;: BHE L EIF| R XK T~

RiB: BIFEIR iFinD, B &E#5F ZLAT

AT~

B #36: 255 FIFEGRAE S

%A% EAAE-1. 24% % 7. 63 F1L

A B b 4 R E AR L K 2. 59

THRIER (%) =T (HZ3ET , All)
479,500
5 9,000
4
8,500
3
8,000
2
. 7,500
0 7,000
N N Vv v v g2 33 g3 3ol 3o
v Vv v vV v S S S
19 X% & 1< < & 9
%Q’Q & %of? & %@Q &2

— SHROFRFESIR (BHZET)
20
18

SR AN L O L L A A N

o BIDQ ?Q 5\) OO N

— RFIRRSAR AL (BhH)

50%
45%
40%
35%
30%
25%
20%
15%
10%
5%

0%

kK: BIFER iFinD, BE&IERH AT

FKiR: BIFEIR iFinD, E&E A8 5P

%G — WA A 5 A
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SINOLINK SECURITIES

HRBRENE SRS

1T % A KR
BE37: ZRMBE/SLGE (BE 2024 F2 ) 21 A7)
=124 B BAER 2024/2/21 B ZEZN24 FRL 2024/2/14 2024/1/24 2023/2/22
100.00% |EFE*~ 7,632,466 -52,209 95,541 799,639 7,684,675 7,728,007 8,432,105
98.86% | &= 7,545,469 -52,382 95412 -800,428 7,597,801 7,640,881 8,345,897
92.74% BEIS 7,077,988 -34,081 -75.305 -908,899 7,112,069 7,153,293 7,986,887
61.07% Efk 4,661,421 -31.074 -60.881 -702,870 4,692,495 4,722,302 5,364,291
0.03% BEIBYMESIES 2,347 0 0 0 2347 2347 2347
31.63% FEERPXFFIES 2,414,220 -3,007 -14.424 -206/028 2,417,227 2,428,644 2,620,248
3.59% KPR 274,368 -655 -2482 -34,081 275,023 276,850 308,449
-0.33% RPEEETH0 -25,568 -61 -116 2,081 -25,507 -25,452 -27,649
0.00% = Y 1 1 1 1 0 0 0
0.00% SNEET 0 0 0 0 0 0 0
0.00% Hits 1 1 1 1 0 0 0
2.23% Bk 169,867 -581 -4,024 1545504 170,448 173,891 15,363
0.19% FEHERI R 14,809 -323 -585 -7,577 15,132 15,394 22,386
0.00% HBCRE M T RS 1 0 0 -5/588 1 1 5,589
0.00% HABRABSTRFR T Ei% 565 0 0 0 -1,953 0 0 1,953
0.00% ENBRS -337 -26 12 -40 -311 -349 -297
0.00% RiTReMEEGR 215 -12 -9 178 227 224 393
0.45% HtbfE s~ 34,125 -16,594 -12,904 1,302 50,719 47,029 32,823
0.24% |ShmItHYEF~ 18,041 109 -186 358 17,932 18,227 18,399
0.14% |HKHESE 11,041 0 0 0 11,041 11,041 11,041
0.07%  |HFBUIFERA 5,200 0 0 0 5,200 5,200 5,200
0.69% | KREXREESHKT 52,714 14 56 1145 52,700 52,658 51,569
53.84% |BAf (F&EES) 4,109,371 -37,885 128927 1,339,181 4,147,206 4,238,298 5,448,552
30.54% BT 2,330,768 2,610 1,291 2%702 2,328,158 2,329,477 2,302,066
11.98% |3¥ B Y 914,625 9,0 -65.444 -1,556,732 905,572 980,069 2,471,357
4.45% SMEE 75 FOE BRI 339,743 95 -166 -171765 330,240 340,509 357,508
7.53% Hith 574,882 -450 -64.678 -1,588,967 575,332 639,560 2,113,849
0.01% |MEEHFENS 466 0 59 1363 436 407 103
12.48% |FHR (REAES) 952,730 -51§7 -55,048 308!02 1,004,097 1,007,778 643,828
0.00% FRYAEEE M EFR 0 0 0 .0 0 0 0
10.33% X EMBERE B 788,759 -43,11 -26.400 337&52 831,880 815,159 451,307
0.13% SNEEF 9,687 0 -2 252 9,687 9,689 9,435
2.02% Hith 154,283 -8,248 -28.647 -28,803 162,531 182,930 183,086
0.10% |WABERX{E RAMAIIEE 7,438 0 0 -7,909 7,438 7,438 15,347
-1.27%  |HAh SRR ALE -96,658 1,887 -9,787 -112,508 -98,495 -86,871 15,850
46.16% |fEHS 3,523,095 -14.374 33,486 5391542 3,537,469 3,489,709 2,983,553

RB: RFM iFinD, EFfE, BEEERH LA

3.3 £H 1 A@KRAHM

A Z£38: # B CPI&E <~ OPI F]

£E 1 A CPl Rtk 3. 1%, & THHAE 2.9%, KT ATIE4Y 3. 4%, & CPI Btk 3.9%, & T
ARG 3. 7%, HHAMEART ., £8 12 A PCE M 45 Bt 2. 6%, F A, HEHATER
12 A#S PCE M- 45 K Btk 2. 9%, 1&-T #4069 3. 0%, KT AT4A49 3. 2%.

B #£39: % B PCE&# > PCE Rl

ZECPIELL (%)

EEOCPIFL (%) ZEEPCERLL (%) EEOPCERL (%)

10 8
9
8 7
! 6
6
5 5
4
4
3
2 3
1
0 L L L L L L L 2 L L L L L
A SEIE NS AT N | TS ) SN, R /=By (=TT =B (B 5 > > L L Y, LY, A i o > g
12 v vy M2 A N 2 2N ¢ 2 ; ; ¢ . ; ; ¢ ; .
I A N AN A AN AN A - SN N SO o . PN . RS .
RN R IR RO N AN T S S AR N N A R S = A

kB BRIR FinD, B4 K55 A

KB BFEIR iFinD, B & #5F LA

5B (Shelter) 7 CPI A & tbEH 34. 75%, A48 CPl PAT Gt E 4K 43.73%; EFH
A% (Medical care services) f& CPI PR LT H 6.33%, £ CPl PRI hbEY
A 7.97%; &R % (Transportation services) f& CPI AT GbEH 5.95%, AtHS
CPI P AT GbEL A 7.49%; #7% (New vehicles) 7 CPl ¥ FT HbEH 4.25%, AHS
CPl AT HbEL N 5.34%; —F FHF % (Used cars and trucks) 7= CPI PR &b E
A 2.72%, f£4%:5 CPl B G tb & 29 4 3. 42%; IR 45 (Apparel| )£ CP1 BT L b & A 2. 53%,
MG CPl F AT G E LA 3. 18%,

£E 1 A4S CPI Rtk 3.9%, 3Rtk 0.4%, 45 CPl -7 @, EJTIR%H R E+1.1%, Bk

) 76 — T 4% ) 75 B
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SINOLINK SECURITIES

HRBRENE SRS i3 s

HBRRI 0.6 ME DR, FHERRI; 0.1 AB D RE 0.5% (5 FIL+4. 6%, FHLIFR
TRO2AES R, FILHRRA 0.34E 5 RE 0. % BHMFEILH. 6%, FIILERTHE
1.3ANBE A, FIIEREIL0.7 NE 5 EE-0. 6% #HEFL-1.1%, FIIIFERTE 1.3
ANTH &, LB 0.2 AT RE 0; —F Ak 5 FIk-3.5%, Bk Tk 22
NAE DA, FERE 4 AT EE-3 4% IRAFRIL+0. 1%, FIILIFRTH 0.9 ~F 5
A, FRHIERIEK 0.7 ANE 5 2 E-0. The

B £40: £FE S CPlI EHDTRE B #41: £ BB CPI TR (%)
—_—EE EIRS B
$E —— CFEHEE BRYS
50 r
EE 40
44%
30 F
Rt ESLT) 20
2% 2%
10 F
“FENRE 0
% e <P
5% RS ETIRS 107 F
8% 8%
_20 L
RiR: EEF I, BEERT LA FiR: FIFEIR iFinD, B ALK AT

£H 20 AKPIRT EMNFLEE 16 A BEHIEL CPl 5B ARIFIRAL, MiX—I54R
A T X kA, T 5 B CPl 454435, T8 CPI 49 L 3 A T35,

B #42: # FH > CPl HTF (%) B #43: £ 85 Z CPl 5 20 4+ #1724 R bt
—EE EFRS o) EECPIBE : HBEL (%)
st —FeRks IRt i ESER Ay %fﬂ/csr%m‘aéi:2o’|\x¢tﬁwﬁlﬁtbﬁ§16/|\ﬁ(%,Effﬁ )25
o T 8
4 4 20
7
3 6 4 15
2 5
l 4 b 10
0 3 { 5
12
_15& 2 !,
2 1
-3 0 : 5
ﬂ:\q}%’bfﬁlxﬂ%rﬂ/’bl’b%‘bb"b‘»b‘b‘@
-4 N @ Y Y
K B: B iFinD, E4&IEKF AT FB: BT iFinD, B &ERAF AT

2B 1 A#EAERM LA 3.3 FA, S THRMY18.7 FA, & TAr{aeg 33.3 7 A,
1 ARBIREANIRATIE 28.9 FA, RBAFIAHBITIN 2.8 FA, HFAHE3I. 6 FA. £
1 HARLEI 7% KT 3.8%, LE&FAMATRT. 12 AT HF 5. 4%, HHFMEL
R,

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES $Hﬁg&mﬁgﬂﬁ% ,fi—ﬂk—g—f@fﬂl?a}};%
B #E44: £ FHFEFERILAK (FA) B #45: £ B %k L FEERL T HF
LIRSS FHEERALA S AR R A o EElE (%) RS (%)

1000 BRFTEHERBRALAL

14.0 L 5
800 120 |
- 6
10.0
600 L5
8.0
400 | L4
6.0
F 3
200 H 4.0
i 5
0 . . . . . . | . . .
N » q 0.0 1
T o & & S RgFraw S8e5882000528582888¢
Sl o N ¥ S O N ¥ S O N S 6 60060 000000000000 O 0 O
-200 A AN NN ANAAAANANANAAAANTNTNTQCQCQ

kiR: BIFEIR iFinD, B4l KA LA

B #46: IR #FHHFRALGT (FA)

EiB: BIFEIR iFinD, E&E KA 57T

stF AR S-AR 3%, 4ext3g giﬂii% 1 A#HF Aotk dE Rtk 1.2 BA, F Ao lkdf
WAERFH L 7.4 5N, . Bt AELIEIELRFL 6.4 FA, TWHIRS5ANHR L&
IEAE R AL, FAFIEF R A, Fhfil (GRI+3.9 HA) TT#k £ ZIRIEE, KIAFe
1218 GRI-2.7 AA) Wk EZZIFARE,

T A AR, g E kA, 1 ARELHIEAERN L 2.3 FA, ERLHIEIE R L
117N, 7 ﬁiﬁ%ﬁi%%W$ﬁmk M ERE, FiEd GRIEH.7 TA) T
%ki%fmti 2, Z5 1k GR-0.6 FA) Wk EEIFLARE,

B #47: £ AHHFLALHTA (FA)D

RKRFERE W ETNRE AN WS Bl H
mﬁml SREEDN BR5. =Rl RESE 120
100 |
700
80 |
500 60 r
40 L
300 20
0
q N 93 9 9 9 0 o 0 v
100 ¥ 9/ 9/ a/ 9 i oV ¢ v
23 & & Y & W Sl IS
-40
-10Q¥¢
B 60 -

kR: BIFEIR iFinD, B4l KA AT

kB BIFEIR iFinD, BE4&iE&A AT

FHA I @, 402023 £ H ECl T R LAFH T RE b+4. 3%, #B4F kb+3. 8%, #Mz4 Rk
+4.2%; ook FH K E tb+4. 3%, A&A) B b+3. 6%, AMEA R b4 1%; M Aede T BUF F R
B tb+4. 7%, Aa# E) tb+4. 6%, AMEA R tb+4. 6%, TR ITA . FAag 4k B Fede 7 BURF &
A AR FL 3 sk A AP E 3%, il K X AER 55

wE 1 A CPl Btb—0.8%, kT HEA69-0.5%, 1&T AT4889-0.3%, BLTX 1 A CPI Rtk
2.8%, =T 2. 7%, KT ATIAA 2.9%, EE 1 A CPl Btk 4. 0%, KT A4y 4. 1%,
HHFFEART, BHA12 A CPI Btk 2. 6%, 4&TFaTiE4Y 2. 8%.

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

HRBRENE SRS i3 s

{7 A AR
B %48: TR IZAEHKLR L (¥) B #49: #ELLEWHKXLRE (5)
— mRIAFE IEEE R — mRIAGHN IR — e FE A — FAE L AEF): IR
MRIAMES: I FELL FAERI:AMES: IR FEL
6
5 F 5.5
5 —
45 4.5
4 | 4
3.5
35 | 3
3 F 2.5
2
25 s
2 1 L L L
O A A AR AN | I LT L LG N B I Q/be\'b\'lz\’b\'ﬂ’%q’%q’%q”ibfibﬂ:”ﬂ:b
Qé §§ §\8§<ﬁb§§ quﬁ 0& @é §’€§ d# 0& @5 & & 00 @b N e QO @b §‘eﬁ &9

&B: Wind, BE&IEHRA LA

KRB Wind, BE&GEHAF LA

B #£50: M Foib % B RIK KR (%) B %51 : %Mz% Sk CPI K
— NS BR FA IS, — M B AR I L %) (%)
AT TRT ML T8 B o %Ecmﬁm(%) BACPIRL (%)
55 ¢
5 — 10
45 F
4 F 8
3.5 F

3
2.5

: N
oL
o, |
o |
o, |

7
2t

0
rﬂ/ q/'l/ q/"lx el o) ¥l ]

Q N N N o
»oa A A oo 2 P o N
& & K F T R F TR F q AN LN LN S L S S SN S S
O AR S AR SN AR HL & @Y & @Y &

kiR Wind, BEA&ERHF X

KB BFLIR iFinD, EAERKRF T

3.4 M EMBIEE, EFH0IS RAARG KBS

MR it o 4 £ BB RRARARL AT A 38 P R e 6 S IR TR A I, S8 K TR B) 25 AR A BT L
&, 5-30 FHNERK AN B @R, (2L —A A BIKRAMA TS, RE 2024 F1 A, &
m#ﬁk%%%%mﬁzﬂwﬁA%@k%%%w%%E2m23%m&%%k%m
AR AR B ARG A — R 2 ],

£ A% 1 A FOMC & U EAF IR A 4 B ARA) F X ) /£ 5. 25-5. 50%, #@ R4 KA 4 Lt
ey 3 A EFMMEITRE, AEATaE3 A4 it RS wieEE, £H 1 A3
KRB CPl BT H A, @IRFAIA P LIT, FRFTHE LMD K, 355 01S [ash
AEHERAL EAH, AR 1 AZEREHEHRIERRIAA, HIEMHGELRIA P IK
8, 12018 raaH £¥ & LA,

L A7 Fed Watch T 2+ 2024 5F 3 A .5 A EF IR A L BATAI R R T OMMES AR 97%
Fo 77.3%, T AN 2024 S5 6 A FAEE 8, &8 25BP MEE N 49. 7%, HILATA PTiRR,

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES - Az
FRIRENEE 2RSS 7k & AT AR
B £52: % B ELKAKHIRES (%) B #53: % B PCE#HM (%)
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