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(BT TAERSE) %757 2023 SERMBAIEF TIERIT, RAVCBIMTRIR:

#1: 2023 FHR (B TERSE) ERBR—5

i[9
LREERNE 2022 £ B 2022 ERFRSER 0 EBE B
F5E
Gk GDP [F]LE 5. 5%4%5 3.0% 5.0%4kH T
Bk cPI Rt WEH 2.0% MEE BE
ol WEEE Lz 5. 5% 19 5. 6% 5.5%%% T
WAFTIE Al 1100 A AL E 1206 A A 1200 FAEE LE#
E IR MUEAREER, N o EAERE SR EEENEES
R RGP R HEAENNE, FHREL R o e B s, BAmH
BESETANGEEEE AR e BN
fakE; RBEE,
HHEE BERE  RERDLSERHR, BESNENE — i weah  —
B
M2 52 X & FRE AR 11.8%, & X GDP [FLL 5. 3% {RIFRE B X E ST R E A TR —
ot 58 & 1gRE A IEL 9.6%, % GDP [FJLL 5. 3% RFEFRXEFiEERATE —
. RSN _ L
ESUIRRERFIR, RO
L ELEYEKELEARE - ELENEKT ERARE
R 2
MABUBUR BEE  AMEE, EMIFERSE. TEHE, BER — R mAEM —
% hiE L Eh
B FER 2.8% 2.8% 3.0 A
75 B AT S TR A 3.65 F{Z — 3.8/ L
O — RFGIBR HOFE 7.0%, #ORE 1. 1% RE2IRE —

FRSRIRE: Wind, BRT/ERES . EEIEEK5F5 R
58 2023 FEAF T{EIRS  GDP IS RTHAEREETE 5. 0%A 4, KT 2022 £ GDP &R E 4R 5. 5%, {ERR
E5TF 2022 F£LFRTTALAY GDP iR 3. 0%, AINEAFXT 2023 FEEAZFIERPE FAEBRKEMELD .

2023 £4F CPI [EltL B#r{E X 3%, BAEST 2022 S£3CIAY 2. 0%[F)ELFN 2023 &£ 1 ARY 2. 1%[EEE, 2HARER
BN H R B AT RS K BRI 43R

BA{i GDP BEFE/ M, 2023 FFNELEEMEFMIEEEBF, SHRERBEEEHILAREIRIESE, it
2023 FREFEBRMNASARERNE, BEBER{NSSEIEHEREREE.

KMBGRAE, BETHREF TSN “RENEMBREBBES N BRE, BXRMN2, HEBRS S
IEF LT Z [EHIEF AR BT THBEIE 1
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GUOSEN SECURITIES

N EFEEREADE ., o, 2023 FRERFRBRAR, MIEZFRBREHRE “HEHFHETIT,
REMAFFRKFHERAEGE, BIRBEHDDFETITHENNTE. it 2023 FE RS HBERREF
fRE, DEBRUBRAE, “TRWA”, EHBRIABHRALRNES.

W RSEEE “IHRM . SIHER, BAF L 2023 EMEIRFRE 3. 0%, FH L5 B EHS
MR E 3.8 AL, XA 2023 FERNBATET IR FRARIERNEREHX— LN,

PR A, SEMEHERLEE, BREN TR RERFLFMRFETE. NAF (BFLIIERS)
BEERREL, Fi4mFE 2017 FRURFFEZEIENR, A BURRE AL M B 4 = WAR RISk FIZF . (1)
BEXRRRS LI “EIITIE”. EFUBRGUESFERT, 2017 FXSEE. MRIAERIREBRAT
XEAREEE, £FEBHINERE. 2017 SRS ERXERGL, BXIRRBHIN TR T ZHI8TE
BOETHERNEEBRNMD 2 NAEAR. (2) RERRNE MR R (REF A~ i L B F s R L E 5,
BRI AT &M, SWHBESREIF A, ERHMERATER . RASMIERKONERE, i
MV RE. ESFEMBRAGKRENBALT, SE&EVRT] B MRMSWEERE, AT
ght. LU HREFTENADTHAERNRFLENRETE.

¢ SEEM: 6P HEEHFT AEFEH I ALK Bis EH

2023 FEBFF T{EIR S GDP 1R FHAEFREETE 5. 0%A 4, {1&TF 2022 £ GDP #E B4R 5. 5%, {BAFESTF
2022 SFSLPR5ERLAY GDP 18IE 3. 0%, ARILBIATXT 2023 FEALZFIERARE EABRBEENELD

Bl S E, BEEAERLRBERERTESE, BEMERLABNSTEE.

BBk E, 2023 £4E CPI ELL BAR{E{IA 3%, BBR ST 2022 F£5LIRAY 2. 0%[EEE A0 2023 4 1 BEY 2. 1%[EEE,
S HA P [E POIE B AN A R B AT At K BUR HI 45K

BA{i GDP BEFESH, 2023 FFNIELEMBIFMIEEEBF, BFELEH L AREIRIES, it 2023 FaE
FRESRNASARERNES, BERNSBEHERREIRER.

%2 MR LAER ST B BT RIS SRR TR —

ERIEERNE oz POFER opigpr ONFER gy 025X 2023 &£ B

SRk SRk FRIERR

ZifiEk GDP [E]LE = 2. 3% 6% E 8. 1% 5.5%k4H 3. 0% 5.0%A 4
Ak CPI [E]tE 3.50% 2.5% %EH 0.9% %EH 2.0% %EH
Hhill WEAE L E =1 £ 5. 6% 5. 5% F195.1% 5.5%FA 195 6% 5.5%%H
BT 900 A AL E 1186 AN 1100 FAMLE 1269 AN 1100 AL E 1206 5 A 1200 FALER

£ “+mE” M
RPN GEEE BIEREER
SRNEES %, HEAEY E;gii EERRNTES
BesEiRE {7 GDP BERE  RMIHERE Y — PR 3% B 2. 7% I, EEEE L .o SRUHBESE
BT & BB EA A 'Dn:sw TR, EAEEH
BETRANBETRH o W ARERESR

BREEH

FRSIR: Wind, BB TIERE . EEESEFHAmEe
& EHHK: BEKERH, RERFIREXART

2023 FHMTAERERE T PREFTIESW “RENEDERERERN BORE, ZK M2, #FaE
RE 7 XAFIGREARILE . thoh, 2023 ERERFREXAR, MITE=ZFRBHAEIIRER “HEF|R
TT”, XERMEAFRKFHERAGE, BORBEHENFIRTITHHATE.

it 2023 FEINSEMBIRFRIFRE, DEBERURAE, “FRERH, FHBRIAERRALZNESR.
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ERIEERNE 2020 B mm*ng 2021 £ B4R mm*ég 2022 £ BiR ”n*gg 2023 £ iR
R ARNETHAE
smEs smg  EROETIRE i | REER, RERH | ERmmTRREM
- - EMREEE *,;E;.E o MAETS, BER b-Z-ps|
Dl F13E 2 SR
BEEEHERE. . o, ADREES  oon £ AGMEMES 1184, A REUSTREE
w BEEEFRSS ol B msaver  orEi  AxewEEEE  OPER MEREXERME
HEET A : HiE R A I 12.8% R 5 3% EALE
P AR A . .. o e
SAGRBEES. 1, 2y mssye 0% BX HRBEHEESE  9.6% BN RSB
i mERETA s o0 B MEORME Caomy  Shvenmms  oPFit  ERAXETMES
RESFEE : TR - 12.8% ARIEER 5. 3% AILE
e E ”ﬁfgigﬁ FEEME ESeRMNLE  FEERK
R RS sy SEADER  grevy  gamsmnER  aeEEH
2.94% T 3.03% &S 2.77%
BRI
_ e _
e EAEMEATE ¥§§$$E EAmEIK ;%ggi EABHEATE igggi EABSMKT LE
EARE T mrasmE oy EARE A *BE
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& MEEEK: FRFERMMBGTBFEHRENERE LR

2023 EBRT TAEIR 5 XM BIE S AE XD AFARMO MBI, FIRSSR0R “MEs. SuEe, Bt
i 2023 SEMBARFEE 3. 0%, 3 EVIMSBFETRMAEE 3.8 7712, XA 2023 FERBATET
FR BT KB R — S 3R,

4 IEBMTERE D MBBERRIA SIRRFEM R —IT

2020 £ 3EfRSE 2021 §E.3LRR5E 2022 $E32fR

XRIEFRAE 2020 £ B4R R 2021 £ B#R R 2022 £ B#R =5 2023 B ¥R
R
RO BORELR
R 2 .
" . _ BEERR T _ FURNMMEBE
MR il A RS EERE, T Ly
i #5485, BOERE
FiE 2R
AR
B i HEH A2
3 1 40 BIEREE gmmexe U geayy, A —~
e 18m ST IRMAR A
fiih )
M FRER 3. 6%LL £ 3. 7% 3. 2% — 2.8% 2.8% 3. 0%
75 BURF & TR 3.75 iz = 3.65 A1z - 3.65 Az = 3.8 A1
SRR
WERET  EEBRIEK
e sy A o BRI 2470w, K, HTTABE
PRBRSIELE  oshn @25 — RERRRL gnspi mummEf A BRERSH
* WIEERR @1 B, SR,
®ARER AL
7500 B2 5%

FRIR: Wind, BB TIERE . EEESEFHAmEE
& FlER: FUBRGHMETHERLZEE, BREITASRERFEFRTATEL

MNRE (BRFIERSEY EERAHE, FXmWE 2017 FLURFSESZEER, I BERBMLFHR
AR FIEF . FEERAR. SIRENE. TREMR. FERE. MR HeERRE. £MEHR. HFo
BESLEDAR, ESRT 2016 FIRENE ( “+=1" EREEMEFTLALEZRALD, #H—Smikit
REBEIMEFT L, REIR/EARK LRSI ENER. 2017 FRSES, ABRFLEREERAFTEL %,
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H O “THFIEREDIE” , RIETREIMR. FEERZE L ; 2018 FE383E “HERNE REHIE, LM EFIEN®
RE®” , ERSHEERESIMERBERIEK; 2019 F4E 8 FFHERS A B, B —EREEHIE
AFisa; 2020 FEIR 56, KREBKM+EN, EXFF “EHMN+ , EITERFRFMME; 2021 F
FAFIEW BIRRS, AMEREBETEZEN, BEUNRBR, BETHHAR; 2022 FNEWHFHL.
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LRAZE
REERRDBERME K BR o o waa
IRRITHFERED B, WIHERER, LB RS, N T E Vi s e REBRRR RS TR BEUTIFER, 2

RIERI 1t
g e UCEWR, ABERADS FRSINRE SRS ’é‘ﬁgéﬁ%ﬁgf%
TR ERAMAMET SR WRERTL, K=A. aBX. mirAng SO0 EAAED
FR o, ERMREE ERRFTTRA TSR RN RE :

TR (P2, 5) FRABEHEREE BE, MEET. AT s

I"RR, gREeHENR k. BRI,
SR, HHANGK, A&, RNEHFRSR
At T BHFTLT 6, FELHE

SRR, BB ey ay BT BASEARIPR

TIREIFRA=AL, e TR

AR T BT B, MEE = kAR DO LS R sxiamren  BEEATR
SSEATE A i EIE
FRERESHE TEERRARER P
W BENNEEARA EETEOME, FEIE, % RAURGE R LA LIXPPI SR
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BB 1E, LRAALS . EERANERE - - BRI ; B tE ST
P N kg - %m\ﬁ%?m;m@u, &

=ik ZR
FRIRIR: PEBMAM, EEESSFRRAEE

FHEMORT, FUESEFNERRZE . REHERRES, REBHNEASHIETHE. XU
hERSHEE SRR BB WA T ARMOR, 2017 FESBEZIUATILSAE: 1
FHNERIE], BB LARE A FERARENBHWE. 2) T MEEKHERT, RS
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&Y 255 ST

BRIV EBREFE—ERFEM. (2020 FRIFI0NMRHH, 2021 FRRFI0MXHH) 3) |
RE 23R, BXEEEFAE “EERA” IR, BHEXSMTERK, BAXEEENE A RELL
BN

AL SESWET “MARER" EHEFRNITE, FHEEXQEBHTHEE L. N EFFRHNS
REFITERW, BRENAZ, FIEFZHTAGEEERELTENTE. ZERIBRESH. &
RETHMNSNER, FYLEHEREDERSH, FEERIHAH~IEMNE 5B ER

B1: BfETSER: FidmAlieh, SWHIERIEE, PHREBFNEIRY, THFEEFAEEINS

FNE
e300

6 RisE=lk 2EI(5D) fE KIWHA

NERTE 1.52% 0.31% -0. 36% 8. 40% -7.11% -0.37% -11.25% @ @
$RER 0.96% 4.15% 5. 00% -1.53% 10.19% 3.16% 11.45% @ @
2017 eeiRRE 0.31% 1.14% 3.02% 2.80% 10. 70% 2.62% 8.23% @ @
KERE 2.86% 6.92% 12. 85% 4. 43% -11. 35% 4.31% -3.07% @ @
R REF IS 0. 46% 2.97% 1.31% =2.91% -5.30% =2.39% -4.77% @ @
BHedlE 6. 43% 1.39% 7.51% 1.14% -4, 54% 3.57% -6.97% @ @
2018 T BB 13.11% 3.38% 19.03% 5. 63% -4. 04% 4.96% -1.86% @ @
HseiERE 1.93% 0. 48% -0.87% -6.59% ~11.17% 4.22% -11.08% @ @
WFEF 3.12% 0. 63% -0. 42% -4.41% -3.91% 11. 67% 5.90% @ @
HEEW 1.96% 0. 74% -0.12% -3.15% -5.09% 8. 85% 1.31% @ @
2019 Tl -0. 09% 2.00% 1. 44% -6. 14% -8.72% 2.26% -11.44% @ @
HEEHIE 0. 25% 4.65% 1.83% -5. 35% -6. 67% 4.17% -0.59% @ @
HeeilRRE -1, 47% -1.15% ~7.38% -6. 83% -11.11% -3.12% -2.79% @ @
7T LA -0.97% 8. 65% 0. 92% -10.84%  -16.67% -0. 26% -19.28% @ @
EEREAR -0. 70% -3.01% -2.26% 9.90% -0. 46% 11.21% -10.33% @ ®
R LT -1.15% -3.50% -4. 62% 12. 45% 1.39% 13. 58% -3.21% @ @
5G -2.77% -2.31% -4.07% -2.22% -16. 52% 6. 26% -34.36% @ ®
F K 2. 64% -5. 36% 0.15% 17. 65% -7.55% 40.37% -4.21% @ @
2020
iES] -1, 47% 0.77% -0.17% | —1.85% -1.56% 1.15% -13.40% @ ®
B 0. 29% 0. 61% 6. 50% 9.43% 5.19% 21.58% -2.39% @ @
BHIBHE -0.78% 17.59% 36. 60% 7. 60% -12. 65% 2.71% [ ] ®
=Fa 0.33% 0.61% 3.88% 12.37% -9.95% 7.51% -23 61% @ ®
WehFn 0.33% -3.54% -3. 60% 1.55% 32. 04% 2.56% 37.06% |@ @
% E 0. 32% 5. 49% 8. 54% -0.28% ~7.09% -1.27% 24.32% |@® @
FAR -0. 37% -5. 44% -4. 04% 3.62% 43.81% -0. 69% 62.53% |O @
2021 R -1.56% ~1.47% 2.91% -1.41% 1.87% 0.91% 54.42% |© @
EEREA -0.17% -4.53% -3.27% 4.94% 21. 74% 1.27% 27.92% |@ @
BEEEL 0. 10% 1.55% 2. 49% 1.23% 1.41% -14.82% 5.77% @ @
L REF IS 0. 34% -2.29% -0. 02% 3.53% 231 -2.27% 12.21% _|® ®
s -2. 59% -0.71% -4.21% -1.59% -6.50% -8.59% -6.60% @ @
T BB -1.27% -1.99% -4.31% ~7.08% -6.19% -1.08% 0.91% @ @
HgeiERE -3.42% -1. 66% ~4. 45% -5.41% 17.15% -6. 16% -4.67% @ @
2022 LB -3.11% 1. 65% -3.67% -10. 19% 0. 25% -4. 68% -7.41% @ ®
EREE -2.61% 4.28% -4.38%  —10.63%  —16.54% -5.54% -18.59% @ @
E b -2, 26% 2.24% -4, 34% -8. 79% -8.72% -4, 46% -9.58% @ @
HiERSE 0.12% -0. 55% =3.71%  —14.49%  -17.26% 4.54% 0.37% @ @
i=] Foig . . % . % —0. () -1.05% . % . o
A S A 0. 30% 0. 96" 1. 499 0. 14% 1. 059 2. 99" 0. 04%
BE S P LA 0.11% 0. 62% -0. 14% -1.47% -5.19% 2. 41% -3.14%
BRI AT R 52.8% 61.1% 44 4% 44. 4% 33. 3% 61. 1% 36. 1%

FRERIR: 715, BRIESEFMRAERE; i deMRENHIRREETESIEITHHEL TR/ TS,

FALBERBLIEER AT, 2017 EXASAERFERERIEBRAAXEAKBES, 2FEBHWLER
#. 2017 FALSBAMKESHTERPNIE, MREEBESTEFIREZEHRE, BRITFERKRIK.
SMZEH . BEATHIMEIRDY T T %RIEHIER . £ENA TERFBEMERE, BIRAHXEHE
FNERZE, Hd: 1) FHLYABHILEE12.85%; 2) 4 B 24 HE=HMIMREETIERS), TKSE
IBIEHEEA E1T; 3) 8 A7 HEMMMRERTIEES), IMEERELES, KRIAERBIKGS;
4) 9 BIR (X TAUTHMENAMN ST EEEEBHENERSTENESER) & (XTFitHitX
EEMENRBERIER) BMENL, AKAE, FERERREERE—ARNFEER
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E2: KSUAEEM 2017 S H s 5 BURRIHE X 3R

1.25

10818H, +hk, T
FIERR I

11A28, “2+26” HitH
B3 Tl SRS ST
P4 PR

AsHE g R TFE
KRR, KSEEE
R A EBEAA R 12. 85%

1.15 R\\\\

AR, FERE MR
—SREHMRARE AT

4F240, RRIFF
BEREEHIMR
BRIFEX

1.05

. Flrna. wisranir, BsEnLTOE

V(T AUTHRIGSENSEREEEEE

g I FIE N ER A TENESER) ; 9A25H, @
' = 8A7H. SR RS R E R E AR, RENENE (XTI EE S BN
0.9 IMEESE (X, MBELES REVEL)

2017/01 2017/02 2017/03 2017/04 2017/05 2017/06 2017/07 2017/08 2017/09 2017/10 2017/11 2017/12

—_—k AR —_—TTREA

FRPRIR: A5, ERANZE, TEBMAN, BEESSFMRAEE

2017 SEFREIRISEMEXBUERNIL, BHRWAREZFNMNEERAETERNEEBRNS 2 MAER. 2017
F1-10 A, EBRZTHEEMERAEMRXEEK 30 R, Hp 9 ARMME GrRAZESI FHRELIHEE
SHeERAERSHITERNE) BRERAKREENBER, 4 BAHH CRESLHKALRAL) Wik
TiEfE 5-10 FRFHEERAE~WHBHFEE, FERREENE A BIWER EZ0RTERA 6-10 A,
BEAATEAEZBRAMNAES

E3: FHEEIRRZES A 2017 BT ESH S ER

12A26H, IHEEERA

1.4 98, ITI5&0. MEER. B55E8. ; ; A

3 - HERE. BESRAT (R o
= Flb PHIRELEE R SR M

V.3 RERSHTEEIEK)

Tar

125 48, (ARl KRR R
1.2 RI) %75, 20205 FEERRLE
1.15 SIK200 9, 2025FENES omy), FaEREER
1.1 $520%1L E AMEREEESTH
; AR E R A
o HIER BRI T

1

0.95 1, (EREEEREE F O
0o FRMENBIEME) £
2017/01 2017/02 2017/03 2017/04 2017/05 2017/06 2017/07 2017/08 2017/09 2017/10 2017/11 2017/12
— SRR — @A

FRBRIR: 715, ERANZE, TEBMAN, BEESSFMRAEE

AR RERRIERR, SWHEERRERFNTL, ERINMEBATER . KWK
BB, MRAFFEERE. T XARS A RSEFERGEREXM, 202001 UK, ERYHK. 1 Xitaig
B EITH N A BREER, REEE “h” HENSEIERR, 2020-2021 FHiE], DRO07 ZHETERAIALT
OMO7D 77, BERENMIMRATR, FMEREERBALTEIMEM, MR EERKMBEAE.
2020 4%8] 6 B, FPIEKAERTAENE, SZHNHEREE 0 M5 HA, FEEER. #8164,
FEF. QIFHAFRRFERm. 2021 F 4-7 B RKRABEIEBIMERB D AIRS 5. 26%, 2. 72%,
5. 66%F0 5. 28%HY B ABEN, kb (BEXLHESR) . BaEHE, BFBRFAULTHREBERSE
30 MR ZAMARE 90 1N 5 HRIG T O T HREEMm.

1B BB IEIEX Z IEHIE AR BRI T T BAE 6



GUOSEN SECURITIES

‘ EIERNE:; ESMTIRE

[E4: 2020-2021 FEHIHNAGHEITE AN

or—20 May-20 Jun-20 Jul-20 Aug-20 Sep—20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar—21 Apr—21 May-21 Jun-21 Jul-21 Aug-21 Se,
AEHE 0. -0.78)  -2.88, 155 3.3 157 i c42f 4 0.80

hEHE L = 3 342 4 0.94 o5
hEYE : =t . = -2.04 1.28
KERK -1.33 L 88 3.93
R 4.04 PREL Rt 0.74 1l 15 0.54
R D5 009 =518 0.76 0.87 1,31 -5y -130

A/ (& 3.84 3.66  -1.39 2.57 07?_ 3.96 200 -L10

169 -2.95
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