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EEETASNREMHIRMN?

REBRE. XERTASNERNFENL?

2023 SFA7dE, THMHEARGARB S AT oM RBROCLTRFR KA, AEMOBENF L4, 4= f 2023
FLEFFEFAZFRERSEBRUKEFOAY, 2HERE—FTHALIAELI . HRELD? THRTEH
MERFFAE A O3 12, RE T T R4 TiEE, 10 SFIEGAIFEA 5V TiT =002

5L ERBEFHAMBEREMY, TR2NTREKBRE ML, MAETREGMT A2 FAt. 1. AL
AR F T, R42a9h 8B Ak 8 AW AT E (front—loaded) # A B TR AL A 2. A% GDP 3k, IR
37 B ARIATRA] £ | ARSE R AR ARE RATAT F | KB Ak Ao i@ IR T AT A 4046 K 469 40 8 B 20 2 A 7T Ak 52 L4k & o
AR EBE S B AA B G Tk, B aRAMLHILHETEFAY, HRB&G “REE”. HE 2023 54, RE5E
A AI#T S, £FERCREY RKAMGRE, BEERMEPLAMHALZR, BANNESPEREHETRENAL S,
FRIN LA £ DR FABWINEFT T HiERGIK, KRR TRE —RIFRAG Aot LRR,
BN E A IRER

£E 12 A CPIR k&L SE 6 MA @K, A5 A, FRLGREER . BIKkkA, 12 A CPlI B LK 6.5%, 44
HUE, KT AME 7.1%, A 1 AvikZA&KF; 12 A CPI3Rk-0.1%, 1&F 4149 0%, # 2020 4 4 A vikti®k
KEktg. 428 CPI R b LK 5.7%, #-F. @AM E Y ARSA L, 48R FRAEIKE K T ETT KA.

FEREEE, HEHAESRA, RibELAIEF. 1 A ZEH FHZSIAMEM 12 Ay 59.7 £5132] 64.6, 43|
2022 4 4 AMmA kG KT, B EATRIE R A0 5 =2 71 3) 62 4= 68.6, £ F i KX E Ao K B F2 K.
FEBLR G ELRMEEM, 1 A6 BLEAEZRR LR HEHFKEE I 1896 B #F, EAEE 441K, ERZ LA
E2EEH, KIoMh) £, FRBWMESKE, KEZ EIARBEARE, BaBRMES LT, B ke R,
W2k g P EEFFYKE. B FH BT AT LR 72K,

KA BB =S IRER

AR IR BIHEAATIL S H EIK, ATA E 4. f2E DAX. B KA A KR4, 47 500. kB CAC40. &
T, XEZH 100 A28 £ 225 55| LK 4.8%. 3.3%. 3.1%. 2.7%. 2.4%. 2.0%. 1.9%%= 0.6%. # M KK,
FAEE R 10 FHEFKA R RLTAT, 4 THELZHTAT. £8 10Y B15F) % F47 6bp £ 3.49%, 2 E T 47 23bp
£ 2.11%, % BE TF476bp £ 3.53%. =EA& KA % F47 13.2bp 42 22.8bp, 1L 8 A _EAT 0.1bp.

EUAREAT, TREERXRNPAEAASZHIE, ARTAEAKREL. BT, EEF B ALEASF L 1.78%.
1.20%#= 3.32%. £UHER. BAARTHH K@/ 1.85%. 1.77%% 6.7082. 6.7076.

REBRMAEL H LK, ShHARMBERE T, Bd. k. A6, LEMBSH R, REZBMBEAESRM. L
TG E R K692 LME 42, 4. 4R, Hib4EBshfe WTI Bsd, KM@HAR 8%:; Zh AME K2 13.6%. A H K% 5.75%.
RS 2 7R

SRR RACTN: GG BRI,

BE 5 M R e — A A 5 A 1
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e R AL AR (R
AEB*R
— BB EE AR A IR T R 4
(=) ERBMEFFT, FRBFREFOBER B ERE T . 4
(Z) BEMOEM: mEMmMP AL FEARBRI. 5
(Z) ZRAHATR—H? ——— R IR DL TR 6
T I R R B IR 9
(=) a@fk: £E 12 ACPI B, IR A REE Q.o 9
(Z) % FEEREHIEEE, 191308 11
(Z) BA: AR A R 12
Z. KREFR A BMIRIZ (2023/01/09-2023/01/13) oottt e e e 13
(=) RMETHEIZ: AT ARATH SR IR 13
(Z) AT HEIFE: REABRI0OFHEMKEESHTA. ... 14
(2) SNET bR EABRASLS, EARARTRAA ... 15
(@) REFRTHEIZE: HAEME KT, M ERERKR 16
L B ) ok - PP 18
ERBR
B& 1: X ARR—HF? 1958 SR ERKEE9 12 Rm & B RAEBLFA9 RAER, 3RKEMR. ............ 4
Bk 2: £REmEGMTEEREFHIEM, RRBAERE ... 5
Bk 3: BB AR A Gt R A A T = ) o 5
Bk 4: R e o by A R K 7
B&5: BERAIEA: ZHATESBEI A SR RIS 7
& 6: FERFRALAAE AT RIR . 8
BE 7: JERF LA A B TR TR e 8
Bk 8: 2022 F 4 FFEE T A FARE T o 8
B& 9: 202203 £ B T ArFl ik A8 A B B LTI .ot 8
B& 10: 12 AEE CPl Bl d i B . 9
BE 11 12 A CPl IR B R A Bl 9
B& 12: 12 ARRRAM ST ST CPL o o e e 9
B& 13: OB G R S B K . o 9
BE& 14: FE CPI &M d, TRFMAI R IR . 10
Bk 15: £BECPl Tk ¥t —F Az, 12E5, MEMBAEERR. ... ... 10
BA&16: 12 AR A O A S MR K. 11

BE 5 M R e — A A 5 A
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e R AL AR (R
B 17: 12 A A SR LI E=0. 1% ..ot e 11
Bk 18: JREMA T, (EARTERIR 11
BE 19: 12 A AR T A A T B0 o o 11
Bk 20: 5B — B aE PR BRI EE 10. 2% oottt 12
BA 21: AN A E I O B K 12
B4 22: R BRI T R T 12
Bk 23: 1 A E B B A5 S R R 12
Bk 24: £BSREREES KB 1896 T AR . .o 13
Bk 25: FEKEGMEE L B 80 J0 A . ottt 13
Bk 26: B, REE RIAER L K 13
B& 27: S, M aiads SR bk 13
BA 28: B, ERATIE SR B 14
B&29: B, BRARTL SR b 14
B& 30: B, BAIA AR LK 14
BA 3 B, AT SR LK 14
B4 32: 38, 22 RABERTI0Y BRKAEE SR T AT o 15
B& 33: B, E BT A0Y Al T T 15
BA&34: 58, £2HXERIOY BOOAEE S T, 15
B4 35: B, Em10Y B A E T . 15
Bk 36: YA, EAM/MMTHR, BRALELI L . 15
Bk 37: B, BB E T . 15
B& 38: BB, TEM AT EL SR . 16
BA39: TR, 2HFAEZE, A EAAE . 16
Mk 40: S8, TR RRERAARTERIELIL ..o 16
BA 4 B, EAA R . 16
Bk 42: S, REB BRI SR bR 17
W& 43: LA, WTI R, A4 R M3 Lk 17
Bk 44: SR, AN T, B LI 17
BE 45: LA, WA R K 18
Bo& 46: B, B ARFAII I 8 18
Bk 47: S, &ML, QBMAE LIk . 18
B 48: B, 10Y E A A T AT o 18

FFAF G — R 7
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SINOLINK SECURITIES

— ARBE: XEZFREMIOBIRIEN

AFEFBREARLTHREME, BRFE T, ART B E B 5N EFESET TG
BT, TH 2023 FEERAGTARBRAAT N RERCETLFEA MY, %%
FEOOMEE AR B, mR 2023 F L¥F £ B2 FRBFERUEEHOAL, FRES
= F AL A EIGE] HRTE LD ? TH AT ERZNHEAE A R G5E2, i
B R AT 3, 10 FHEGAELHE 5V TITZE?

BAREEN L XREEHEFALFREBERAAXR? AN, ARBFEAREBAER
HFBE EAH2ARA? RARAGRE: ERARARE, AARRBILAXRE?

(=) £BMmERFT, £E2FRAEWRERIZTKET

EBm S 5EERBZFRRAELE— RO AL-HE" X FE, 40 1980 5, 1981-82 4. 2001
. 2008-2009 F KB Z ATARZ ) T m & B . X —0FH] Lay k6 X & FAie A B L
HEREXAR: ERMGRKRT 20K, BET L2280 ERMIER, FFEKRE
FAAALAT B KALAT, H M FHLFREB. FREMEERAKRBEET K%L, 21T
BLFm&emT ., 2FAAE, RALCIHAEFERR EHEFTER,

EBMEm &G E B F RN EHEOHEERIMEFKET . 1958 £ 2021 FE4 12
Kim &R, HBEMEEH 9 RKEF 3 kEME (1965 F. 1983-84 4= 1993-95 F),
9 RFRF, ARIEFEIR GDP R Kk ta 53Ea i, TIKARL P 4 A2 X KE (1960,
1970, 1990-91 #= 2001), 5 k2 FX Fi& (1973-75. 1980, 1981-82, 2008-09 #= 2020) .

BN GH EamE, RBEMREEOBESNHD 75%F= 25%. 12X B REKSET BEH. Bie
2020 %A # BN, 2015-2019 o & B KRN & & — K E . RFEX—F
5], RiBFoEETHOR B HIME LS 8 Ao 4, BEFEH 67%F= 33%. 4o EFH % JE 2001 F%
] (LA YR R R) HhT “O117 B, REFBISGENRNT 25, BEH 58%
Fo 42%, ARL, MALERGFE 1B AMEANAET A FHREERE, REARBLRZXRKER?

B K 1: &K FT—H? 1958 F K LB 12 K A0 & ] Hifr KB 22 5745 O K BH . 3 KBAH [

EELE NS SR EH

% — BB ESTE
25
6 B 9
1980-81,+1,207bp m
20 4 B 1977504150800
15 4
I 1572741 0150p
1bpa §4l+2800p
ek 8]
1989-89,4381bp
10 [EJ 1967-69.:62500
199395 ESTEb e
! . +. p
1965, +162bp srElE  1999-2000,+279bp
Eré=i 2004-08,+426bp
5 1 195860, +387bp BRERE?
0 T T T T T T T T T T T T T T T T T T T T T

1957 1960 1963 1966 1969

1972 1975 1978 1981 1984 1987 1990 1993 1996 1999 2002 2005 2008 2011 2014 2017 2020

kR EBAAE, Wind, BEAEAFFR AT

B oA NBER RiE& (FR)

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

B K 2: RBHA&49%0 T 5K B 22 5754 1. AREFREE

AEKE (B) BRI (%) JFIZE (% INEIEE (bps) - MnEEZE (B) |m IS8 (B ) | EEMKE (B/Z) | LARGDPME (%) | GDPHIEK (F)
. -

1960.05 (Q3) 1961.02 (Q1) 10(3)
162 - - - - - WEs
625 1970.01 (Q1) 1970.11 (Q4) 11(4) 3/5
1018 1973.12 (74Q1) 1975.03 (Q1) 16(5) 4/5
n-- 1568 1980.02 (Q2) 1980.07 (Q3) 6(2) 2/2
nl 5 9.93 22,00 1207 1981.08 (Q4) 1982.11(Q4) 16(5) 3/5
. 14 894 11.83 289 - - WEG
. 15 6.67 1048 381 1990.08 (Q4) 1991.03 (Q1) 8(2) 2/2
- 285 6.60 375 - - WEG
4.07 6.86 279 2001.04 (Q2) 2001.11 (Q4) 813 23
102 528 426 2008.01 (Q1) 2009.06 (Q2) 18(6) 5/6
2015.12-2019.07 0.08 240 232 2020.03 (Q1) 2020.04 (Q2) 22) 2/2
2022.03- 0.08 433 425
HE 233 41 9.8 579.1 293 51 -2.7
PR 21.0 3.8 8.3 384.0 27.0 6.0 -2.2

KRR EBAE, Wind, BAEAFRLAT

B 1. “FF7 B, REH CRRB , KBRER HREM . BEH RRER” ; 2. MERAIMGR S AF RS LR B RELGTT—AA.

(=) AN HM: WE éﬁéww%\?%?ﬁilli\ﬁ«lk%

w & HREBERA A CAEEBR FIA, EEFHERBETOFMBERBEMG, A
55!%7“:%0 ﬁ%%mfﬂ%ﬁkﬁgﬂigﬁﬂtu, w f2 T Ao 8 04 2m i Fe 22 5 A

iR hALms (BIS) AT 19 MNRKEFARF 6 N XL FAREGY 70 KW T %469
kbfb@ffmﬁfk 1. E;’(—’f’&%ﬁ#ﬁﬂéﬁfi%'l", i%ﬂ%ﬁu‘\,ﬂﬁﬂ%\?i]ﬂ:u }:\éﬁ FJ']E (front—
loaded) KA Bh T 245 h; 2. VA GDP 388, Sz =%, SHMRA £, 1K FRA)
B ARE RACATE | KB IR A=@ ik T AT A #0454 09 1 %%%H%Q%T%?%&ﬁ%o

B K 3: #A EFBH 495 BRF A AT —F?

+ W AR, MR O R BT SR AR TELAE ( 3/8 ) Tl SRR Pl o A o 0 PR O B R R O A
AT B i Lo

o

i i . H
1 i L] L]
6 E : 60
i LT o b ! i
i | L EE
B RALHF e GDPHiE § |
: B =
0 e 15
KRR S i E :
SO 3 -2 : 0
. R 4
T 8, 0 AT 5 o o £ MR, S, % LhE B, % HEAE, v
- G # & B i
— AR . QR
L ] '\-'t. -..-- '- B (e i S . i [ ]
o o - o {8 -

%G — WA A 5 A
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SINOLINK SECURITIES

k. Boissay, De Fiore and Enisse Kharroubi, 2022. Hard or soft landing? BIS Bulletin, No0.59. E 4&E4#F 5 A7

Ao B 0 2 T 3T Aok o 8 B BR 69 K E Ao e BT A, TRILZIL, Ao 869 at B (AR E T
WK AL EANF KT o 88 0a R FolE B0 8 RARTE T RR) A2Hrhith
R, —MmT, MATEKPE, RENMER., R EAFE, 289 8
JEFan] B 6 he & A BT RN A . A E R RTE LI & e G il ik ey
7] 45 i An 22 5 AR 09 )R 7] 3G e B R BT A5 19 o

VA3 Rk ETEAF . 1965 Fha 8. B 1 (1965.12-1966.11) BFK 12 ANA, 1212 kw47
B P HEHE A8 4 5 2(4UK T 1980 SR R LB — W B Ao 8 ) o w808 B4 162bp(4. 13-
5.75%), HEFBIRF 1. £ 1965 F 12 A Bkm &0, FE K CPI @BIRFEAH 1.92%,
BARMSTFmLEITT 0.8 ABEH L, B4 Tz, PTA, T A —K “TAF A
B, AFANA R, AHAKRY KRGV B R T T2k,

1983-84 F R A2 — KB W EH|, F—, MEFAM14/MNA, L1965 FK 240, AL
HEF P EIH 3, F=, mETMEE N 289%p, AT 9 Khe b B AP A KAKAE, UK T 1965
Fi $H=, 1983 F 6 A Bk B0t, EEEAIKCPl Fllb 2 TIE5| 2.47%; %, /& 1984
F 3 A CPl fETATFAT/E, AR 8 A REF4EEEL, HMEL4EPiE, ALK,

1994-95 5 45 S ATk B E0Y 5. % —, MAABMKE 16 N0, b 1983-84 5 % /A
AR, KT 12 Kk & 09-F3HE (B 23 40A, K21 NA); F=, mERAMGREA
2.85%, A AT 10 KAw 8 B 269 R AKAE (SR F 1958-60 F); % =, #0818 /% 385bp, f&AT
9 kA FHAEIR S 3 (KR 1983-84 5F); # v, £ 1994 51 A Fdbmant, £EE
PRCPIGBAKRFE A 2.45%, BAT TH@EF; 2, 1995 F5 A% LEME CPI i@kEwr
RELREAR Y, R &G BT AR,

4R EFRP, 1990-91 F42 2001 34 2 6940 8. B Airbsisa (15 = 18 AN ), ¥
Th L (PAZE) ; A Bhg B AR T H1E (57%bp) KP4z (384bp); Mim &2 &
B RBMIERAE, XARSHNHA 15 ANAF 10 AR, HLIAERMIER T Bmeha g, &
PR RARZ ATSEF B T M 8 B 0 1960 4= 1970 4 5% 1& 3t & 69 40 B B B4R b i K (24 F=
25 N F), WA 387bp A= 625bp (& TP izdk, BH & THA), Bal— K &AL E8R
0.13, E—RKMmEAR I RBWIEFHLKIA 29 M,

5 REFERY, REAM Ry XRBR” £ 1973-75 5. 1980 F4= 1981-82 5, H XK
A KRB R 3RRKIBXZ6Gm & B AGKE S A 29, 3945 NA, M@ EH
A 1,018, 1,568 4= 1,207bp. H ¥, ATFKIEL&FIALEE TEFAMR B 2 &
ARG EEE TRBEEARNALS (DA 6AAF1AAH),

() FRAMHZAR—H? ——RIFE#RBH ‘Aol xR

Ak B 2022 SRk, EBEMES 13 K EBBOBITOANA, Bt g A 425bp. EH
it 6913 8.2, 3% Wty 8.4 5 K 475-500bp, & kM &698ti %4 2023 & 11 A
(2022 5 )54 9 A)o. B, Aibi G JEE6A &R 0, 78 475bp. K EH 194MA. &
g A 1983 F kAR KE, K E I 2004-2007 442 2015-2019 SFE A2, P AR —
KA BARAK, BB At R R KW &R, &b g—k T ARKRGE L, AKX 3
NEEPREFINKEGERAEE (RRBAERREB) OBE,

B, X—kmb AR RHE TRTEK, FEAMELAIHETRERAN. KNS
B A7 R BD AL B8 A% BT A9 A 2015-2019 540 B34 45, I A 0B A &R £ A 2021 4
9 Ak (0.4), Mkt &S ATFEH BT = W EALE (Taper), 3RINA @K
RMEaa9. £ 2022 5 3 A AR EA, £EEKR S0 CPl @R C 255 L £ 7.91%
F= 6. 42%%, EAH AR, 2022 FREBRRCAATT KBGO MFANRER N, 2F
Bhige LRI AL R, FLMITER 2R ERE T RENLE (T 1972-1974 5),

DA R A A
2 B SR T SRIRAH AT B RS —— I A AT BB R .

BE 5 M R e — A A 5 A
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BX 4: EYHRI b “oFGFFEKP”

12 9 o) 187 @
9 | 15 -
12
6
9 -
3
6 - ——
=3 P NeemmT
0 340 ..~ /
1 [}
-3 0 _— ; ‘
|
0 3 A L
61 - EATREEINIAE(R2=0.68) BTSN TE(R2-0.75)
9 | ECRUBABR=0TT) Bl AER2=0.54) i 6 RIS BOTEARIE S0
—— FRENIELAE(R2=0.98 BRI (R2=0.98 'I 9 Wpaiis
1 ] TN E(R2=0.98) TEAUSEER2=098)  ff T ) | e AT HRINALAE(R2-068)
N — . S A - 4
— FEERIMIELA{E(R2=0.90) —_— EEEEEEE3T 12 — FEEHLELAE(R2=0.90)
i e =i=E ) 45 |
e XFBESFISR(A )
-18 - -18 -
07-08 09-04 1012 12-08 14-04 15-12 17-08 19-04 20-12 22-08 20-01 20-09 21-05 22-01 22-09
RoR: ABAGE. Wind. B &EAAFL
BRS5: BEAHER: LIRS FFBLE
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 5 4 2 1 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 31 34 26 17 10 1
0 0 0 0 0 0 [ 0 0 0 0 0 0 0 [ 0 0 (] 0 0 0 0 5 ﬂ 28 10
0 0 0 0 0 0 [ 0 0 0 0 0 0 0 [ 0 0 (] 0 0 0 27 n 19 12 11 21 32
0 0 0 0 [ 0 (] 0 0 0 0 0 0 0 [ 0 0 [ 0 0 0 0 0 0 [ 3 11 21
0 [ 0 0 0 0 [ 0 0 0 0 0 0 0 [ 0 0 [ 0 0 0 0 0 0 0 [ 0 1 6 20
0 0 ) 0 0 0 [ 0 0 0 0 0 0 0 [ 0 0 [ 0 0 n 0 0 0 0 (] 0 0 1 6
0 o0 ) 0 0 0 [ 0 0 0 0 0] 0 ) (] 0 0 [ 0 0 14 () 0 0 0 [ 0 0 0 1
0 0 ) 0 0 0 (] 0 0 4] 0 0 0 ) [ 0 0 (] 0 17 0 ) 0 0 0 [ 0 0 0 0
0 0 () 0 0 0 (] 0 0 1] 0 0 0 0 [ 0 0 (] 0 “ 0 0 0 0 0 [ 0 0 0 0
0 0 0 0 0 0 [ 0 0 0 0 0 0 () [ 0 0 (] 0 0 0 () 0 0 0 [ 0 0 0 0
0 0 () 0 0 0 [ 0 0 0 0 0 0 () [ 0 0 [ 26 0 0 () 0 0 0 [ 0 0 0 0
0 0 0 0 0 0 [ 0 0 0 0 0 0 () o 0 0 [ 0 0 0 0 0 0 [ 0 0 0 0
0 0 0 0 0 0 o 0 0 0 0 0 0 0 [ 0 0 (] 0 0 0 0 0 0 0 [ 0 0 0 0
0 0 () [ 0 0 [ 0 0 0 0 0 0 0 [ 0 0 [ 0 0 0 () 0 0 0 o 0 0 0 0
() 0 0 [ 0 0 o 0 0 0 0 0 0 () [ 0 0 0 0 0 () 0 0 0 [ 0 0 0 0
0 0 0 [ 0 0 o 0 0 0 0 0 0 0 [ 0 0 3 0 0 0 () 0 0 0 [ 0 0 0 0
0 0 () [ 0 0 o 0 () 0 ) 0 0 () [ 0 0 [ 0 0 0 () 0 0 0 [ 0 () 0 0
0 0 () [ 0 0 [ 0 0 0 0 0 0 () [ 0 100 [ 0 0 0 ) 0 0 0 [ 0 0 0 0
0 0 () [ 0 () [ 0 () 0 0 0 0 () [ 3 0 [ 0 0 0 () 0 0 0 [ 0 () 0 0
0 0 () [ 0 () [ 0 () 0 0 0 7 6 97 () [ 0 0 0 ) 0 0 () [ 0 () 0 0

kiR ZRHAT. BAIEAMTAT (2013 1 A 13 B £47)

B, REEIRHERD, §IREERE 2008 F B L ERIITEZ QR
T . 122003 FRIEH B . AT R 8
FIFE R, B%EG L R FERE “TERH.

FIEB LA EBLFABGINE AT T HIEEHG IR, X RMRTRAE —KIEH A
“EpHLREB”: ZREMAKBEEFS, AR KL RTRAETS i
ZARAYIYME A 3.81%, AT 8 KK 2.89%, =/ —Kk K 1.5% (1980 F 6 A~ A TEBNE),

Z£ NBER B H1£E R AWK 6 NMEART, FERAMAAMN (FeiriE4 I A4F) F4£ 2021 5F 11
AT RTR, MR E5EEERIFAHENG S S E A 2022 54 A, FERFHH L, T4
F%Eiifﬂ%/}ii}%lﬁffwk/\%‘lé 2022 458 A. 9 AA=210 A LA, FERANAH % I B LA
#HE, 1211 4212 H#H—o 56T 4 (TCB) L iFARse 544, wP M fEsi8 % (NFIB)

e B A RA, SREMRRUBELEGT, 2022 FRIARA B BGTE,

R

) 76 — T 4% ) 75 B
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FEALH R IR ()

BK6: FRFAALAAE “THHLEE”

BRT: #RFAHLAGE “THLEF

sor00peiey  20205FEE: NBERSHEIERISREL NBERZHEEEISHFES (2020.01-2022.12)
130 - 0% -
120 1 59
110 4
-10% A
100 4
-15% A SEER AN GNBRFERESZ 1)
%0 1 S AN TR —— ERFER
— EREE — 0 (EEE)
—— Rl (REEA) 20% TR AR
80 1 T A P
e i
i R S = s
70 ‘ : : . : : : ‘ -25%
20-01 2005 2008 2101 2105 2109 2201 2205 2209 20-07 21-01 21-07 22-01 22-07

KB Wind, BEAHEFAFRLAT (FMMEMIEA 0, LEHA L)

KR Wind. B4HEAFAT (B IIRSEIRA 0, e B AhAasHE)

B K 8: 2022 F 4 FEELF T Ak > Aoig 5K

B £ 9: 2022Q3 £ F T dbFotdk = 557 /] R TF

ZEE: TIEEE

SEE T SHlE IV =5EF =R

110 1 1590 1
— EE TR BT ARSRE ()
ZE DIF=edr R TFEARERE (GH) 10
105 - 10 es A
T e | 2022.09
100 J‘i U / o
15 A I / 1
‘o /\ K‘I
95 75 ~f
, [
90 - 70 |
-10
85 65 —ZE T AR L EE
] s 65 ]
ZE: T IF=REFI SRS (SIC): 258
80 . . . . . . . . —L 20 60 . . . . . . . . .
04-02 06-02 08-02 1002 12-02 14-02 16-02 18-02 20-02 22-02 1981 1986 1991 199 2001 2006 2011 2016 2021

KB Wind. E&HESHFRPT

K F: Wind.

EHERBTIT T

BRI R ERBEEX D, AAR—BIFAMZZF R IEEAMGXET S, 247
TR, 4 2022 5F 7 AP A ARIRD T E %% (more than necessary) AI&)5, 12 A
)& £ B ARG S 32 (risk management) 89 A Z T8 T T4 “iL g %457 (i—ﬁ—%‘?’

TSR, SRR 4RO T

https://www.yunbaogao.cn/report/index/report?reportld=1 52055




