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FERFOGRIFAMY), ZLRPFRFRIENGRST, BNAFHRFANEGZE
BATREFE, BEATHALAFR, AHTHRIZ, TER, TEIE, R BRI
SBE P RATENILE, AR TLRRRARSE), SMREE QG TA A M BCE
R AT e R 0 “REBTATHE” Fo “REBTIEPA”.

A, KR BFARERIHE, BREAFCEFE

R RERAILAZNE, BYIEA, ATAHIEL? MR CZHRME AKX
TR I A AT, —FRAHRZAT, £BABRYH T, LAERTIFE. 55—
T #8RAF BUR TARIRE 0 49 T A0 TAR 3R ) AT & IR T, XA A L —,
HTAA B PR, BFRELRLBRE, FAREL MG, Re R
Zia ) R SR,

2. B—HFITFATRATHOERIN, BHZWER. MER—HBFIKE] PPl A7 L 48A74F
5, B h FNEAR L F5AREFEEE) PP A5E, MR =4 PPI 4 E2 5, BRmE, sbAT
A2 7B A, MrE—xT . 2014 4 6 A J&-2015 4F 6 A J&. 2018 4F 12 A j%-2019 4F 10
A J&. WrE=stp: 20154 6 A J&-2016 4 9 A J&. 2019 4+ 10 A &-2021 4 1 A J&. ¥
B =3t R 2016 F 9 A J&-2017 F5FJ&. 2021 5F 1 A &-2021 FFJ&..

BN BATHE R IERA £ 7], KAV ARATH 69 I T 08 AL L B A 69 TT8RIF o
AB G RAT I (P47 b 3k 0E 34847 A 4Tk ). 1) Br—: BT EARMET Lk
WERK, LRT RS L2 HEATR BT RSB ED EE 2 TMNIEEL AHMSE,
G4k, Fx, . BEFATL, 2) RS RTRTLREERATE, IR
ETHHAT EREEIR. BRTHRMEER LTSN THRE, QTR A
£, EH. Rb. &F. HHEEREF. 3) K= BRF4E LK ARTHREEIE
WAF] CFF W) TTdk. BT HREEOEEZENAREFA S, CIEBER. Mk,
Hée. uF. AEs,

AATHGRE: 1) BT EART AL, 9 A 26 B TAARFIR, SATHENE— (&
WERAGZIGE ZHRELEH ), X—ME, 44568 FTHHETS (FHA4MaIK. 515

[EY

o

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 11
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KHFAANT . EKDENEL) ABEROGEEN S (HEIREZTE), 4.
BT A RO R EEAIFRENATL, 2) BHANE =, NEEE S LEHF,
SAHESE (RIBE. AN B, MEKWEmm), o, AL, BREHEE. BHE.
BB RMEIFE E A IEWNATI, 3) B —FHANEK= (PPI B LR ), NEE L
5t S, B FE (THRUMATRA MM E LRI X EA ), Mk, WA M.
K AAFFE LK IEGITL, BER AR GTENSHEZHSHRARS], e
BAMKEQRFEFHE. FEHRAAT LY ra T LR B ATk S8 bdk.

3. X—HEXXTHTFHATHYGRE: ARTRIZLHZANER, RFTHRERE. 1)
BE— (FEALRBREHABTLEEHA):. —F @, KEAERLRAE, A—F &, A5G
2B RE, LRBATAARRTEA, TFHEMKREEHIHFE T/, Bh, FT
RATRE, KRkl TERMEEEYSGqAGzZRIE R, 2) BER= (FEARLR
A}FEF, PPl Flbb# R4 E ) # PPl R e w %, SIT4RATE A 5 TS, i
B ARATIE) A R Kb = %, A+ FHE AR TATT A (AFE 2015 . 2022 FF4 ),
{2 4o RARAT 8] F) AR P AL, 2SR 20 E R A KRR T (2009 4 LS. 2019 FF
F4F), 2 PPl FluHF a6 L, bt 4RAT ) A B A XM, 4o 3R 2018 4047 18] ) 2 A 46 &) £
F#9t, SLB A HE AR R IT 442 T4 AR (2009 4T F4F. 2020 4 T ¥4 ). 1240 R pbit
ARATI) ) BAT S ARAL, AR A4 A7 3 2F 7 T fe g R 45 R (2016 ). 3) MrE& = (PPI F]
Y3k IR ): X — B R PPI B FL A6 AR T % R 423), AR A il 8 K ke _EAT 69 KU
{a4of PPl F) b8 FH5R B At & (2021 SFb st 3E3h PPl Bl kA 3 ), 7R A1 Al
) KR AR 0 E R ) T AL d AT IR A

. BRI BAMEBEREETE, KARRKTEA

1, =R QBRI B & LA RAF AL, FRAHBLAN M —— AR
W ORE” AULIATY LT, BUR ARSI 69 B R BURIE R RS AR
FTHH.

ERP N ETRA: 1) MEBAES KA BB KR, RS KT L RbF M0, =
R F IR TRATE, F2AOVBOE ENEABRAERE RS — 5. 2) FBEMN
MEHK, 3) FF@mIEAAR LB, Mtk B AR R RE RE, 2023 VR TA SR
s (de 2023 A B ARF AL 1200 FA, EFRTR 1244 7 A, S AT RN 2L
¥, AFHRTEESART 100 FANL). 4) B HASLEABEK LA,

2. T—HFXITHTFEREBT, REM 2024 %, TERESHLHKRE. 1) FFRTMA
T, ARG ERAFRE XA R Z TR T h4, TEAZREESFREA KL ).
ROE & (f84&ILZ EIRF|RGGE D ) 94Tk, 4offfT. ReF. XARABEFHREHBITH
ATk (3F RE A EAHBE), SRk FF. 2) st TFthrms, ARFRIE—F T
T, —F @, B TFREALAIRAE, BRAFEARRERRSRK. B—F &, K7HEN
HMRABARLE, THAHERSFL K.

L. Bde: FRELMNBERDRIGFTE

tFRRRE, BETANENMEFRELNEENFE, —2B RIFERT TR
e L&, XRBUFESDGAA;, — LB NBF AL T H LR GTE, XRLF
YipshedA (1998 SN2 LR, KK, 2016 FIESEZIEK . Mk, ATHHE
FUER AR KGATL), BAREERE L LENA: LEeL kA KT (4R4k). E425
FEls (KRR, /LD, 4. BK. AES.

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 12
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A IEE: ARBRSER, SMAERERE, KIHRRK

BRILEAHRZZABEYR, KHEIKARHTHE. 1) A8 2H0ET
BEa AT B (e fE XA, BB RBURS ), £BA 2RFATIE £ 6943t F] 204,
FAEEUARHRIR. 2) RBME, RS ORBENM, “BPIFIEATFEHRDLE
BET, RAMNE, BFEHLETT R0 XAEWEE 60%, K6 E T EEKE 2-26%
5)-58%, PHRERAE 45N ELEE, 3) PMI: PMI R3EHrhdskiC ., 2B EA
BROUABEGMIEK, B4 PMI YRS R MK, FHR A EARE, PMIA L4 T
AT, FBAETRAIH, PMI AT 3= %,

fun FE: “EFFEMN” XT, BAFHRELALRE

B, TEHFELNBAYRES RARGEFRE “FFFEN”. 155 EE EIRA)
BERGE B, 5ARALZEAD P EBUE R ARHE (MEHE, 05
FHoMseASAE —2 ). LA, NBFTEZABREEONERE, BEERYL. BV,
AHF A E R REIANIKR S . FHEEAA T EE R ENE.

PART3: —uk45sk S8 ) 241
+. 5% E&, RHBEHGRE “RED

FEME, MEHEH T, S4Fp-Estd Bt o X FEMEZE 60%, KIER P EZEKE 0-
2.6%3%)-5.8%, FHRXEKAE45ANELEAE, NETEELEL, TESVERG, A%EH
NAEE F g R B KB, T 5B F R E L N, FE A AHLE AR A2 E K,

T HEER, KFEpRER, A HIE

2014-2015 S K EFBHHR T ANB=F o4 (2013 5 ) 6930 F. B2 20254, RE4
BT BZF AL (2024 %) 93F, AMXERTEEASZ: 1) &850 “RE
FRTHRRBEZLE. AFRKETEAT; “Hreek. 2E22BUETARE. 2)
EFEE, “BIREZLBAE RIS, “ERERERBEO X4~ &4, “UR
FATRRA GG = R R, 3) KT EE, “TEY KK FRBMF, B A
MR, BT E TR, O RBEAARANERSHFE, “TELH LFBFARZ A0
BBHED, “BRACE R B IRSAEL” .

+=. TekE, BROFZIEBE “BAHTR

TaBER, AERMES AT S EERATES, 8 AKA 1.81, 5 2008 5
VAR B JLR AL _EakATH AR, 5 2014 4F 6 A K42 (1.82), & -F 2009 . 2019-2020
FRRATH AL, B, KTHE, BER “BHEBE IRATEZHHEE.

BNMAERABEL R BEGEE. 1) AEGRE. XEF P4 ETFHE. ETF 5 @, Aok
211 A 128, BRER ETF £22HAELF) 293 Fie, £+, ik A500 4 7= AL
187212, 2) HBHIE: RBLFRE., 2o, ARFREAT. 2, 2024 F 6 A%
BATIR I P AR 55 K 7 64 B B AL 0.25%, /& T 2018 4 9.92%¢44 /7 & & 1%, R I%,
2024 S5 6 FHRINE) 49 R ZANE AL KA A 3.78 FALA, SRAERE S 12.7%.
stk EE A B A, MEGHFENE) REHFTIEHAS] T 30%M L.

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 13
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+=. RFHKER, LEEEIRR;FAY

1. 2025 #FE£ B2 FHERBNOBMEER, MEERGERGEA IIE LBRMES XM
Ml 530 TRA: BRI, 2B HEABK “RR” B (T R EL T m LA
B ARBABR R A e £ 27 F 691k ZHUK (4 57 30 B h 5% ), B ERIE
Fey s £E 2 FABE G A RS, AT, Ak ERZTHRRBREEL, A
FeAR TR K g A AR BB K TATE B R FAERREE.

2. 4F S22 IR T RIS BAR . 45 205 HBCESE P 25T E IR BB % . T A6t
BARGY AR I O 3EO kst 0 B AR 10%-20%49 2 K AL, FT P EARIK 60% % A,
@ BT R F E R KIARE R AEEA K, O KGR ALRIESFFEF; THe/E (KB
JR 89 5545 20, 6L 45 2R A AY TR A AR B 4% 215 55 — AME M 69 7 SR EOL T 5.

PART4: 2025 % £ B2 5335 69N

1. E%¥mE, Wit 2025 F4@lEL 2024 FRAGFEM, “WLEEEL”, L GDP
FIRGRAREE, & L GDP ik K AM, XA AZ % F GDP ik # 3. Fit4F %% GDP
Wik 49% LA, L¥FAk, Rkl L RE LTI T 45, Fit4F 4% 3L GDP
Wik fr 4.6% 24, 25F CPlRILIMEAH 0.8%, PPl RIHLIMEA-1%EE.

2 R, ik 0 0 AR T A, BRAAIE, NeFHRINEDEE NS,
FRHBINE Hh, REIGE 509 S % A2 EAIE 60%E AL, T o453 ik K £-2.5%
kA, deda YA THREANHEMOSHE. WEFE, LT ERGRIRY A,
it F AL A-10% £ A, A9H 45 EIR P HEGE S T2 B 69 %0 T A 23R4 E,
W@, ARSI E AB%ZN, “FITKE” A L4,

3. ARG B, JBEBREAANFM, —RARA L, LHAFLATABE K Y0, T
it 2025 ikl R AT 2 85% A 4. =& ML, FiFME 2 FA IR K B RS RA
4 A b 5 A R BG4

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 14
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B
PART1. ZMEBFEW M. N “ZFEN” 8H “=Z3Fe”
V “Z3Eae” MILK: ERHE ‘R B

AFF R =9854 QAKR, BPEFEHEHEME. T =3 98 ®n, &N
B—Z ek, - TFME, S REEN, EEE2HRURRNIIR BERAOMS. b7F
AHWALG M. TR, KNS XE PPl Ao lith, HE BRI A=A ARG
S ER Ak, SR TR, BNV AR AR, REBR AR ERG L
b ERL U,

PP, AMZFWES, AflER, REF. BF. PPL. SH. BN ERAH. £3
wedm, ik, EFR. BRHERARLE, AFERFNEAREKR, £ETEER, &
W2, Tl MEREXA, T RN TIATHLE.

AR 1 =ZFRrEE (WAHLEA$ET)

=

FAF I BEGiER

(—) LF-FAT+HIAL, WBIME %K

1. X—%F, MENBITER, RSN TR, LHER—LERTFTREHN®E. 5F9 A,
70 K ¥R T —FAEE EM B A-9%, H b —ZKIRTF b A-10.7%. AEZANZER.
S (2 ERFRXEBE) QF= R, REXMNBFGERT” ik, 5F2F
BR, BERIIVER TR A-A2%, &5 10 NFEEARTIRA N, RIE AR
oAb W SARk, 2022 SFVARIE R Z -, AR G R A ZF AR, ik 4 -4.8%.

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 15
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Bk 2 ME: BREXFHRELE 0NFEHR AR 3 ME: FREFEHELTEE 3 FHRIER

% — e E — e 3 HEEAEE: A9

AJKE A A T B P 4 ke
% ERFF: B 84 B9 —sEERE .
30 :0.0"%8'7
2 15.3%
0 15.0¢
15
10.0%
10
5 5.0%
b -0.4%
-5 0.0%
-3.7%
10 4.8%
-5.0
15 mmmmmmmmmmmmmmmmmmmmmm
Eggggegzegeyyey 8 ey RgE R
1 T rribriiorol -10.0%
[ g 8 5 3 g 8 5 3 g 8 8 3 g 8 5 38 ? 8 8 38 2016 2017 2018 2019 2020 2021 2022 2023 2024
FHA S Wind, ZEE)iER FHE M Wind, FE)iER

2. E—5%F, REEE, RRABUEMEATES X ET, BsABYEAS
TR

LA S kL F &, K2 L FTATH 0, B RERTTIRANRZ F540K 2023 4 1 5 /%49 50.7%
e % 2024 4 2 649 46.6%. % Mgk kB2 484N 2023 45 1 FJE 69 39.9%1% £ 2024 5F
2 549 33.8%. ERERITF T RIENG R 5 F A5 —HF2RBER, PNV T 18
it “HpbATIL” 49 GDP ik TVASRIZ, 2021 ik Fa T4, L (4e) %]
M CHAM7: W ZIMIRKRIEE —— BRI AT ).

) MIF &, —H @, FATPEER T, EROKRREANGESE R R LTI T T
. ZA—7@, ENFELHERIRTTTEAZTEARE T, 2023 FEEKI T4 IR AR
B E BRI, R RATRA T h S E . RS RAZI, 2023 52 7%,
AR GEAHR+EAML ) 5k, 2023 M £ 5%,

Bk 4 FEYH: ERZERARETREERBIL

0%
5% 1 & i %
% % o s
09 o % 3 £ 16% &
18% 1% o3 % B 1%
0% - o 19% - - 2% s -
o %
1 35
20% - % 3 4% 3%
” m a5
a5
10%
% % k k = 7%
| B 12% M 10% 5% S 2% 3% 1% 12%
-1
0% -

WOE 0UE WE O NIE NME O 0IE NIEE NI NI8E 0IF NNE  20F ANE 3EF

u (FEELE) MIA wEEEESM. o EREA ol CEN  sRFEERRA
FHF R Wind, ZE6)7ER

FE: DENBIEH GG LN G AE P T ] T % BN, 2023 AL P 31T T £ BN 35 A LA, #
NIARIEA Y T £ BEINIG % I 1RF]: QM| BNZ—seld 7, T HIEF G B EEHET, O
EREF B OLRE, H, ERRTRE, EPIRESF: QHEMELEY, FHFF~ 32023
FRITHBRBRKIEG R, BIob 2023 F18 & b i i H U 59 15 A, iR F=1E KL 8
+IRE+ H ;. @ T i BIER G RITHERFR, FIHFGT 2023 FHEmFRBEG RN, B
2023 FH R T 179 1RIE R TN FEHIE.

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 16
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B& 5 Zi¥m: BERIEPRARBANE R B& 6 2w AFREFLECYUNRRTAT
’000 % — A P ) A B MO R R 28 B
65.00 — i R P ) A R RN AR S

2021 2022 2023 2024

WS I ik SR LA (%) WGDP: b ATk B iR Ha(%)

FAR: Wind, FEe)iEK AR Wind, 6] K

(=) SFTATHHE HK, MmBITHAL

1. X—%Y, HPNEHREDL PPIKE, Bi M1 KM TAT, Brd TR,
B 9 A 26 BBEHEEONEAIUEE, RBRER. SIAFRETHEL XTI,
PPl &, A 2022 FwZEEvik, Cids T AFEET, 10 A, PPIRt—F T/ E
2.9%. M1 7@, 10 A, FlH3giE A-6.1%, & FEMKLEE, BT E, 2022 F57 R
ik, PERIBENLEE TEKDF I ETH94E48. A 2022 F 11 A 11 B £ 2024
410 A 8 B, LiE84. 47 500. H £ 225 vABBM B4 %, 600 89 3K1& 55 4 11.82%.
50.15%. 39.76%F= 22.00%.

Bk 7 FH: M1AZE, PPl FEETAT & 8 TH: FTEBNEARL EINBEMEARLER

1500 1 o 9, 5000
160 7 e |5 554544 A7-3-5004%5 4t

b 4000 T B £222545 8 B STOXX60045 44
1000 150 )

- 30,00 140
5.00
130 4
r 2000
0.00 - 4 120 4
f r 1000
110 4
500 L 0.00 100 {2 sa L
r

90
10.00 10.00
R R et P R R 80 ' ; ; ' ‘ ‘
2022/11 2023/03 2023/07 2023/11 2024/03 2024/07 2024/11

¥ E PPL4-3F Ldkab: Fl Bk B MUFIE (F)

HAPRR: Wind, F4I7ER A R e am A ARt
TFHT o £ B 5B, 4758 £ 29 100

2. A—RHVWREEE, HLF T/ MEBKLEARK., Ahn3:

DRt Y FHGE TR L ER. B LB REA, SLEZHGTRAZ R,
#rRAERT, B 2023 F6 Avik, RERTIHERTLM LT IHFE £ 60%X —4
AL B A, st MRS LERARIEREZ, SFUK, AT HLBRLE.

2) BTN GETR: T ERREHh, LB AR AHKRE, ML ETI3T45 ROE #
FTAT, Bde )y BAWEIE. =5, LT kAW FHERE% A-3.5%.

3) ML FHGEFR: T LA L TAT. AAEABRKFBEE ", # FH0IL

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 17
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NS, MEZEE, —RAETRA T RN S E/TE 10.2%, & F 5 L45K
. EMGHETE, RETNAFTLURFR L, XE—FDLTRPEHRYH. BLK
£ 10 A 8 B A A A48 1h “BATAT T BN KA 6935 ATIREE, L B0 BATH S,
MR 10 A 25 B A AAdsd,  “HFERIFEMMBATILE R, HEIEEFRANE
P2, ARERIALL ARSI, FATRIAEFPA BN RAFEU, Bk Tt k465, 47
LRBEZTIARAIE, 7

4) MEMBHAETR: TERMGHSE%E KYh, ERSIESE S Lm0 5E0), &
S BA P LS. BVARILE, P RFRE A RS TG E A4S =%, M 2021 F
5 A 4 4.42%=) 7% %) 2024 5 8 ] 44 3.54%.

BX 9 Z2F¥mh: SLRZERRE—>bLHME A& 10 £5F¥h: ROE AK—>BRMHEZ B H) X ¥

24.00%

% —e— it Ak PMI: B T 5K 2 a9 4 b b (%) Tk AkROE CGif e AN T Rl S 80 30100 A AL A D
P ey AT~ W oJuiaial 2,000
55 20.00%
50 18.00%
45 16.00%
40 14.00%
. N
12.00%
30 . T T T T T T T T
2020/01  2020/07 2021/01 2021/07 2022/01  2022/07 2023/01 2023/07 2024/01  2024/07 10.00%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
FAFEM: Wind, FE#HZE RGBS, Fe)iER HAFIE: Wind, FEe/iER

AR 11 MEPh: BURFEAEMLEA—>ELTHREE BR 12 MEPH: SHE > THHH, FRRY

. . 45000 - EE—F 5 ;509U Fr AN AFFAT B AR T ARG T R (L) 5.0%
: — fE A T o .
BN — BEA JEHSTH —— H A A AL TR S (s ) ,
40000 o F4.5%
20.0% 19.2%
19.0% 35000 - [ 4.0%
18.0% 30000 [ 3%
F 3.0%
o 25000 A
16.0% F 2.5%
20000 4
15.0% F 2.0%
15000
0, - 0,
14.0% 1100 1.5%
13.0% 10000 + F 1.0%
12.0% 5000 L 0.5%
11.0% L 0.0%

0

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2015/09 2017/03 2018/09 2020/03 2021/09 2023/03 2024/09

FAH A Wind, Fe)iER FAH AR Wind, F€/ER

(Z) MEHK+TIAL, MBIRFTAT

1. X—FKY, FAREER, THELBAXAAXATIHIFERBIK. L+, £ X5 @,
A ZFENik Y 3.3%, KT GDP ik, HF, b by KRRk HMA-1.1%.
JHFE, T=FE, B3GR H 3.4%, 18T GDP ik, L F, o 3 #3861k 4-10.1%,
REM T BTN 8 B B shia iy b, 3% 55| 4-3.5%. -2.4%.

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 18
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Bk 13 25 ARMRKEK, —KRTEH A&k 14 2% BEERKE, =5 FR T EH

20.0%

mird: R4t Rl (2021-20234 4 M4 29) oo B (%)

Lo mob kiR BRI L (2021-20234 4 B FF ) 2000
1500
10.0% 10.00
B LITTTTTN
Y
0.0% . . v T v v v g l T g —I T T 1 -5.00
-5.0% 1000

-10.0% - o o o e o o e o o o= o= o

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 m[F3E m R PR E ki R i FEIE dfy Ak
FAA: Wind, HKEJEER; 2024 FHTZFAE HAAM: Wind, EEER; 2024 F9 7= F A&

2, X—%Y, REE®, SMEEK. HHPLHXEZRA. EAhhmz, S TERKN,
W g 4K F e 3Ll R A, AALGIRILE I oA ON, S AT 2 5 B RV = N3
kA 1.2%, R=ZFEREHRER. MPABY LM ELEERER, RERTESE,
JER B KA dut) 3B B RFL AR, TR, > F LA GONE %KY "
EH, =5, LHE BT R AH-24.6%. RIZG NS 4K b AR ERE S, T=F
S, WAEARARETAH-04 HiL, XFRIA 1.0 7. sesh, DLFHAE, ML FAT,
PPl B bb# 4 4k FAKAL, BUFRITAIARIARE, ST =5, ik 4H-53%. %L, £
MEHK, RHABHEFT, BABNKRE, hBIE. EREFTEASEHFERIK
E, X H1km5H5.

B 15 MEHrh: ERMEMEARE TAT A& 16 EpYrh: WE. & &H T ERRK

30.00 4
oo WA s 242 ) L (%) . % — p B P A b Sk SR e
- /00 4 o E N P ) AR b A SR R

5.0%
0.0% A
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
12.0
-5.0% 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
FAH AN Wind, Ee)iER FA AN Wind, FEe)iER

Bk 17 MEHh: LdilRE, BEALKESKL A& 18 FHHA: ML AEK—>PPI 21K, FIRE

A= L RN SR (406D

20
6.0 1 5.4 15
5.0 : 10

s
40

(4]
3.0 4

-5
2.0 A 10
1.0 4 15

=20
0.0 1 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
-1.0 4

PPI: Rit R (%)
—— Bl Rt EI e (202145 20235F 5 M -FF 1,.% )

2017 2018 2019 2020 2021 2022 2023 2024

A LA AL AR m A AR

AR Wind, FEe/iER AR Wind, FEe/7EK

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 19
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REIEA

=, ‘=¥z W BE, I ok

AF L Z SR e R R x, MIGAEEE, “Z 3R ARV . 4. PP R, A&
WA RIGHFARE, KA F L, RE “BHhtb”, £AMEXERM, 03 CtE
WEeg (REEM ). BEXATH (FAEMN ). ALMEE (A PPI1). TMH (F XK F
B5HF). AT THAE AR BEEE B R—HF 6 S, T2 FAHE BRI
BREBTEZHAE.

(—) gaxf—: R#AENEE, 2F “U” 9 FLEHF

1. U 2015 Fegfssh i, T BHBHRE “BRBERTES, RAEMTIHELR.
X—ERT, BERM “ENFA, B3 & GDP b g4 E4T.

LRmT, EMERTL. ARRBRE. BRERAREZEMERAT, “ENFH4.

1) EW484F, R4 E @R, 2014 5 4-9.1%, sb/5MmEH4S R5E, 2015, 2016 F3gik
A EHE 6.9%. 22.4%. HFEF, IKEAE 2015 F, AR 1%, 2016 F38ik R %
% 6.9%, 2| 2018 it —F RIE £ 9.5%. BAE K F, 2015 4 55 712, Bl igik 11%,
#2000 FVA R GG RAKAE, BLE = FikiE L R E, £ 2018 FRIEE 18%.

2) HE3eAR, LHIBEMFE, 2014 HF4FH 9.2%, 2015 FR5EE 13.4%, 2016 FRIEZE
33.7%. 70 K¥ImRT =F 54, IKEHILE 2015 4, AF0ik H(E-2.8%, 2016 SF R 5#E
% 5.3%, 2017 Fi#t—F L4 E 6.9%.

3)EHF GDP, ML B-He = bk GDP 5 2 4. GDP & GDP ¢4tk &, 2014 4 5 b 4 13.0%,
%] 2018 FF L 4TE 14.2%,

W& 19 2015 £: A4, HRREZSHRI

5 ——FE AT R T A AR CENSE:S -8l 5
60 1 —EE: 48 A (&) r 80
50 L 60

40 A
30 A

ij /\/

v VU

-10

_T

—20 A -40
- — - - [T L= L= ] =] P LS L~ [ S ] 5] =) ] =] ]
0 ~o 0 2 o o = = =] o o (=1 (=] (=T =1 f=T =] (=T = = o (=] (=1 (=] =
P - T = R = R = = = N T = = e T L e T S B o T o S O I ]
o =l o el L= L P w o = (== 0 L= MW e w o~ -l o o o Bl ) w -
5 % —— TR F A A H AR HaE: FHHEHhE: Ak — r2EHE (&)
7"
22
17
12

ooooooooooooooooooooooooooooo

FAE I Wind, Ze)iEX

2, ARAG T, Bk “BARH ST FHLERRR, HHHFREREEE. K
AEE. REME.” X—BHET, BRFCER “N”. RAEKABRXAHTHER,

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 20
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HUA CHUANG SECURITIES

REIEA

LA TREZERME, AR HRE W F. hMxkt, Bhit “hiEE”.

1) sFFRFL LW, 222 IHFRHEA FTRUWAEE LM, LDBAARXLAELBER
A, ARBMEEE 1L A 8 B AL “WMEEEARRAA LIV S T A m, Esh
Hnik B

2) S TFOF LR EES, T TAILTFTRMEZ), 5 0) BT P EFH K,
13 A6 100 7 BT AT BGE A S8 A BGE. i) IR A4 5 R AERE 5, 6.4 3000
ACANRFE AT B3 (RE 9 AR, &HA 1621070), AR FRET4A (B “MH
B IE fE B AR K B0 TTAR R S BUR a0, A sh b B3 ), i) & Kom BT, &
¥ CWARUET. AR

3) A TEAHERRIRE, BTG & LIEES AT, BEMAETE RO AT T,
FAEE, RE 10 A 16 B, & L RZAZHAEA 2.23 1L, it ZF RN E 4 1L,

A& 20 LWEBRFHE N

HIE A

MR AFFRFAA T LS, T 2H B ST EHIA BRI L0 L iAgstss

A% A e - ‘ ‘
HE L. A8 200007 > TRARARALTAGARII O RO REAT L HAHDLFMX
RIF T M A N BT A B TR L R BB T S R, R A, AR
) ot B B AR RIS AT sl b, Moo T 2 AR AN A T e e VAR FE AT
AR EMIE AT R LR T, AR, P EARBITIRA
EETR L FABS A,
1k (s30T P EF 5 X, #HFH 100 7 £ P A s Ao 08 5 is,
AR AT ‘ SR o | #
oo pa | 2024007 BANE SRS, 35 A KUK 170 FAMER, A EMIUETE 297
A RRTRRE, BHERLEEEEY, ALIAHERER.
REEMEERSE 0 FE 3000 AR E A RS, LA A& oL &Rl m S Ak o
* BB, AR S A AR REE A B, TS AT R 5000 1270
1 BUHIRR: —SRFF 9 ARETHE: LR, bk HETRHOEM
PO CABBCE? TR, EY| U RBBGET R, BEEFE, SEE TP
PR ﬁ%ﬁ@%%ﬁ?%%@%;Zw&%ﬁgzkﬁ(mﬂlS?):&ﬁ%%%;
EIF T A4EE A eI A AR W FHME . Sk Sy @ e PR A, 3. BUNMRM: B A AFTHA 10

w9 AT

IR F AT, RE (105 16 B ) : RAXHET SAE54 S s LIk 3645
¥ 4. RO EdEEe A A E AR WEBERE AR AR S B LR AE
LA LB AE T AR RAD SR A AUILBOR
1. FBARAE BB T3 A%, AT (5 A 17 B) : FTRANAEGLBRETHAE
0.25 NE 5 2, BIRAE B RR BTG, 24T (9 A 24 0) : %—HbEsA—

. BBOEARAKEATIL], £ 15%; 3. MKAZRAAIE, RIT (9A 24 8)

1 N WA AR B AR AR R QR BT TS EA 05 AT A
B A A TEIK “RWEH BRMAELEOFT N2, MEIR (202249 A ) ik
EORESFAENELEE R LFNAETHER M FAELOABA, LB ERE

G CHA AN AFT AT AR R, (BT84 £ 2025412 A 31 B)
{E2E30: RZE 10 A 16 B, &KAM%it, “@G8%7 GHFRE CF i@ A3

FR “asg

A& KRR TR H
T g

2024/10/17 223 AL, FitE] 2024 SFjk, @ LFE7 R A FHF pd LTS, 2
4 L.

AR BHIH, LF. L S R KE RHBIFH, EF A, B, FEARRT, FEE/ER

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 21
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HUA CHUANG SECURITIES }’fiﬂ,f?;@ﬂ

(=) gaxt=: AN EE, FFiHe AL E”

ENNIE N KA, (E422 80 A M E 04 7 X B g R B R & /1. LT,
1998 £, 2016 A T HA R, —kFmg D, A ILIRE (e 2] Fiptem
BEXOATTDN

1. RERRZEA, TN TFETARTFEIELS —&. ER2ORARMATIEAZTE
B R B AT B AR A SAT B R F IR ITTAT AR B Ao 1 K
Blde 2016 4, AR LACHEARERBER T F] 7 e AL B Z R AR SR IRIRR 2R L, it
PRIL ] = G630 TAF. 2016 F24F, B RBAREL k. 0T A, “SHELT A
15 B A3 B AME S 2| T B A k”; 8 A 11 B, “BHEIARE. 77 MARZAR
TEARMESE U3 Z—5.7 9 A 14 B, “*FREIFR/G 6304 R T AIRIRTHATLHH,

2. RAHIEH BT, PPl RE, FHiEatiE a2 mk. KAV REH L2 HHL
Mk ¥, 2L EZRFRIAERTIPL, F— BEFTORANFR—. RFE=F M
“HEABH—KTY. EHTHEBEEANLE—. THRENFE—. THEES
AEERRE, ASRANPEETERMY R, BUR LW AR ARES FE, FEAE R
A B G— T Ao 55 S e AT Ao 7

F=, A EMS “E T QBOREA A, AT HN WRTF” BATEH . M 2022
3 2024 -, AtxtEaedt. (KAERAI TR, FEABA AL, T EIHAN (E L
P58 emiR &R R AR L ARAK P AEAKE (2024 SFRRY; K Tk E EARIRAER
AFAF AP Ao KT (2023 SRR, KR F 7% &2 B & S ARBATAT K-F o 2 A KT
(2022 SRR,

A& 21 AHB/LNGH TR AN ERIK I EHRXH

48 30

2 v \/

30 4

PP PP I P PRI IO
O H D 5 o' P § O P @ o
NS U I R A

— 50007 Tkl 5 AN HAG AR AR A AR KT (%) —PPL (%, H4h)
HAHE N A, Wind, FE6)7ER

(=) pt=. RFBHEE, EHEN “FTATIHER”
52015 AR, REHELATHA R LT

1. MEBAT R ARG A, 2014 5F-2015 F4RATIKR A @RI T4 & 5K T b e84
39, M 2013 49 12% 54349 £ 2015 F49 24%; TR K4 “PLEE R 19 Hih =
FAFR, BRATR A AR A B R T S e E AT, R 10 A BB RE,

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 22
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HUA CHUANG SECURITIES }’fiﬂ,f?;@ﬂ

X— A S T RA 8%AL, 5 2023 564 TY AR AT, R TFASA R HE 12 8 52t
Kol g Anss £/,

2. NEFERERE, Kb miE s KR, RATV AR L2 RFERFAAKT”,
EHFATABKRSEEAG LT AT HER, “HAFFTEAT”, THIHNEGIEITL
B RRAFHAL, 2014 F-2015 F, @R EAMARFLELA, KAEARE PRREETER
— ARk, 2014 42015 SFHAIE], L 48AFAN 1.5% 34455 £ 2015 S 5% 549 3.3%,
TR —J54F L T4 H 2%, HARxt-F44.

AR 22 A@faiEr et BR 23 44T R S RS AIUBER

450 r 30% 40.0% 4

F23% 30.0% 4
P 20%% 20.0%

F13% 10.0% A

2% 1

- 10% 0.0% PNAMA N M{
1% ' o e v
19 4 b 3% -10.0%

% 0% -20.0% -
. RN BN 1 .

FAFE R Wind, ZE¢)iER FAFE I Wind, FEe)iER

() gtwy: RI#AFTEHER, TELEGMHI LR

1. BB 2015 e M B, AL A IAt”, EREMGFANELETT “1
MRS X—RE.

ERmE: s &, 2015-2018 F, MBI L AT 12.2 ZACE #efin A (45K E R A
Bt dE). BRBEAGAE, &N, WEA L AAREIE (ALREFORZRT,
W 2015 F8944 16 H103g K £ 2018 SR 89 32 H1L), &AL, EAREmIR %, 4/A4T8 T
Rl =, A&, RETA8)FHE 69l 7 X% = £ 9Me, @3 & Firak it
F X F BT T e RET KER 4. PPP A&, R H LM 2016 #4981 7%
123§ m %) 2018 4 K44 17.7 71T,

2. ABEMH, Fit ARMILEETHE, Tobiby TAELRM, 5% M
ek 11 A 8 AAKFEAHMAAL e Rk, “BeRH REL HHEK
AN, B SR A, B, Flo—A”, WRIERMESESD 4
i,

BSt, REMBR A L, RERMF. TALEFEAE T RATITRED I 2024 £ 7%
Bl bAgd, “RUAZFBORGER 7 6 AT K69 B S Re R, el 5%
THE, FEAENERT. R BURFHT, HTRETY, 57 4b0k, Slky
KR RN, MBEEKEhEE 11 A 8 BARFTERH ML A X Lagd,
“Ha K ) B E T KIAGEE B3, 7K Sbvh B3R 49 St A",

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 23
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HUA CHUANG SECURITIES f?}ﬂ‘%ﬂ

W& 24 2015-2018 35 A B AL, HAE “DitEadig”

f£.n

20000 4 o -=§ =
e 2 IR ALk T
S

15000 A

10000 4

3000

[

2008 2009 2010 2011 2012 2013 2014

=]
wn
=]
—_
k=l
(%)
=
~1
()
2
o

20019 2020 2021 20 20

20000 5
70000 4
60000 4
50000 4

w PPPf 4% 5

1
|
1
|
1
1
|
1
|
|
|
1
5000 - I
|
|
1
1
|
1
1
|
40000 i
1

30000 4
20000

10000 4
0

-10000 4
0

2019 2020 2021 l 2023

2019 2020 2021 2022 2023

2008 2009 2010 20011 2012 2013 2014 22015 2016 2017 2018

2008 2009 2010 2011 2012 20013 201 20015 2006 2017 2018

-10000 + Tkt e B i R (R

-20000
-30000

=400 4

-50000 b o o o o o 1

<0000 | A AT (RAALAF)

HAFRM: Wind, TFECES, JEGJIER iZ2: HEFRPa AT 125 Wind 28 71 69 4 A Fif i 7t

Z. “ZHa e ¥E ‘R WEE

BE—F, KFXFAEME “Z8e” QBRAETTEGNE, S TREN, TES
M ERBRE, BEESVEA. ST THREMAE, TEMNERXE V. A TEY
B, TESMEZRE KRG LFFAR. FREBNESRBTHN =4, TRBEHAR
R BB BRI

(—) BE—: BFXRE, 23V EE?

BATED L EBAR KRG B, HRAH, I RPEEXEFM, 4xed2Hk
HEHEWEMEE, KATUSAH =3 CERATT (i), &FITRART (#5 ).
ERT (IE).

1. BREH S Y R
1) BEA: FHARILE 2024 4 9 A, BB EAH 56 12-F, 3% 2019 4 5444 66 12

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 24
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HUA CHUANG SECURITIES f?}ﬂ‘%ﬂ

F TR, 2B (EAFEE 12ANAHEHE, TRAZRELHHHSAA,
SLRTE e h 2014 49 TS AN AL MR A: EWEA S 36.6 10T HEEAH 158 12
T IEFEAH 3.81CF.

2) MBmN: EEAADERTMETE AN ERRREE A EEHERR, I5
Bty ARt RFE B, LB A N FRIAEE R LA A @ BB i FE
CHF @R, G & A Bk LI BING B Ar s A IS

2, FE @R AR ESHETR. HEHEEH T T @R R O %t B AT 5k,
PR EAEE R LR ZAOREBLHE, TR “EeX Lty @R < (14
btk ) x MR E x ZRE”, HAHZARE, F—&, 2003-2023 F, 1L LF
TRER A AR R A AR (2022-2023 74 B RICREEIE ), & A RRIE 53 o
(B L FRIAHE, BFERESRAGSREOREAEDTEERDRIIL), LhEs
Wind et a9 48484 (2008-2012 ) ¢MEE R FE (AR BMEL T ). B28RE (ZAHD
RILIEAR), TEFE. &, 2024 F44%, AT Wind 4iteiE 2 £ m fRIG ik
A, B RTRIAA LT WAL B RS AEANT E 2024 9 A; skt kIR 5 b
Fo B AU £ 2019 4, BARLE S 2019 FHF, EwEER S —K. BZK&,
1999-2002 4, R IZATH6 LHEAFH 0 (B R R L34 AT T ER).

3) M FEBEANIAE, —REEA BT, BRE 202459 A, LHEHLH 36.6 12F X
D EHEH TR IZA AN, ZRINEEGRF RS, AECEBERE, £3) 56
MR, ARG, ZREEGOTRFW LA, 2015 501w % .

EHE, RNEZFHAREE, FSMAFRENEQEZOERT HLNET LI, &K
BFLBHEFG LT T RBAIK, IBRTES AL, #umin 10 A 29 B (GE—F K
REWEWEFEFH TA4NRA, LT T EZRMY), “(2023-2024H1 2B R X424
PRt 10 RAGIMRT P ) —LKIRT 49 T RIAF| 81%, —LKIRT N KM@K E 24%, =w
KIMTAIA 2%7; “(2023-2024H1) AL WA A F T ELF| 73%, iy ELLALE
IR B I TR 68%, R AT IES 32%, MEAEHIA L F T ERIK, LH 12%”.

Bk 25 3=BEABIKE R 26 3= EAENEAR
foE B 3K A WEEL: LA
70 niiEE wEES 05 G 90 - LERUY: o SN B mE A LR ss
. 1T s | B A HALRM :
3 3 4 4% 42
1 LR 70 B
50 L 25[24 022 41l ) 50 4 o 34 P 7 -
1 % W as
40 i 2 0 =8
ol % P12 7l b ol
30 15 40 14 WA, B ol & EE T ool
s’ 0 1 N
2 7 M g s 400NN oliacll < ‘ N
10 -'6 . 15 %0 @ 7#, Az T & & i
11118119 10 3
2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 0 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
AR Wind, Jee)iE AR AR Wind, 4R AFE

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 25
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HUA CHUANG SECURITIES FEH
A& 27 2015 SRl RAAEE A S Bk 28 RGEHFACRRFLE LT
B S EAEED: pEEE (L) ik —EE e TAAA: ALAH (£) A
70 7.0 ré
0 39 6.0 F5
56
50 5.0 L.,
40 4.0
I3
30 3.0
27 L5
20 2.0
10 1.0 M
0 0.0 Lo
1999-20084F  2009-20154F  2016-2024M9 2024M9 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
FAFIE: Wind, FEE)iERN I HAFIE: Wind, FEe)7ER

2. BRESVBA?

BMAAIHBEN TEEEEZNTEIH, HNEEL RIS ENEERTRE 1.4-
A3 FMLitk. v, 1.4 F1L, s RIEI G EAEE) 2016 S5 KAKF. 43 F1C,
RN G Fo i B B A ¥ F AL B 2016 SR 6 KF, AR RANR, BHFAF RLE
F, BRIWELENISEHEE, REXELRKS (5156 F1L).

1) HAREFHEAKTE? KTARHAAFA, —RATAA, IR 2012 FrAkEALA
e M8, BAEE R4t A A K D EE 5 IR M N F 54769 2012 B KR FE
AFHBE AL, “FPEZHFHADT (15-59 %) f£ 2012 1 I T A8 L K AT 1A k4 4k
FUHE—RTE". ZRENA, #E3| 2016 FREFHPHF4EELGEGSH, L5
e B3k, IR 2016 545 K a9 A0 .

2) XL EH? T ENmE, HRAELE NG E 22N E, LREHE, Ltk
RHATI K, T BN RARELE S, B, BN E X556 54,

3) KNHE? Bk AT TG EH G AL, AF 0 F2R3H 5 1 7 AF, RikiR
R, x5 F RS, AR 2023 4 E R AR K L& N4 3867 T/, 1B
K 3518 4000 AL/ FAEH.

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 26
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HUA CHUANG SECURITIES

REIEA

Bk 29 ®FLEHHEMNE

HAHF G

X EE)

LBAT R E S (A) 23 4 54 4
LaT4iE @i (128 & KA, 1C-F)
AR
FAAKRF1 (201258 %5 L3418, A) 3.0 21.8 35.3
Epozska () 2.6 1.6 19.1
T2 LEAE (L) 1.7 1 12.8 1.7 2.8 12.8
BREERREEGENE 25 (L/F) 10000 10000 4000
EER (FlLn) 1.7 1.1 5.1 1.7 2.8 5.1
ARE2:
FAKF2 (20165 KF, A) 3.5 19.2 33.5
T ossa (f) 2.1 4.2 20.9
T2 ELEHE (LT 1.4 2.9 14.1 1.4 4.3 14.1
BEXEEBRELELENE &R (L/F) 10000 10000 4000
EER (FlLi) 1.4 2.9 5.6 1.4 4.3 5.6
HAFFIE: Wind, B K714, FEe)iERNE
(=) BE=: BAmKE, X% 076
BNV F BB, Tt d F 09 7% et B R 1.4%-2.0%.
— R £ 28, BB M E & S 4Tk F 4 i"—n’lcﬂﬁiﬁ:ﬁ‘“ IS OEA]
AT ERSHE—AT I, VAR b T EART F A AR T, T EE S e Rt

IR T L Hom, HE TR R AT e B AT R A,

1998 #£-2000 i]‘- FR b e

JET& 23.6%, BRI FF/EMRE 18.4%, T WEIKFE I 2.0% A4 . 2016-2018 4, #

b &k e 1

, TR FEE R 1A% EE,

R4
7 R A F
PPl ) bt 1 6954

HEIE R R 2049 74.8%. 4&1‘;’:/;.\5%? He A

4 2013 24k PPI & 4t
z%éﬁ:kﬁw 2013 FrAk, PPl R b A EGFA, Fhe
VR R IGME A 74.9T%.

R FE KR, SMIES PPl R EFE 2484 5 0 8Y
R FEI1E A 76.6%;
LA Z B FRAIR R A T4.6%,

| A FE 5 LF—5h 75.1% 4%, BERAARE

2R 15%4EA, PPIRLARZEE, st~ BEH 2%.

A& 30 ML MECE oG = e b BN B A& 31 FReAIR R
2013-2023 F ARG T R P=ReRIFI 9 (%)
199755 = 199756 (F8) / =5 £75% (Fk) / ERER 70 76.65
& i (ek) P (fewk)
76.50 -
Lk 5.9% 4245 1000 23.6%
B 3.3% 13.56 2.5 18.4% 7600 1
P 2.0%
75.50 4
201553 /* _ ; 74.97
i 20054 /= fig (feek)  Z55EEfe(ioek) R A 75.00 1
M4 6.3% 11.27 1.45 12.9% a0 4
93 5.3% 57.00 5.90 10.4%
At 1.4% 74.00
PPIfA) LE>0 PPIJA) k<0
FAAM: Wind, FEREIR, PERFR, %t EEF AR Wind, - FEEJ7E R
(F B 452527 Tk 4 I HE S 6] HZ 74, Fee)7EK
GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 27
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HUA CHUANG SECURITIES }Zxﬂ‘%’gﬁ

(2) BZ=: MBUrAAT, Mm% VALAF?

FAVKAAN B G, F 2B LA FE KA 9.6%-11.0%= 18], F 238 49,2, 2014
FVUHT, AT EGITEA R ALK £ 40 5 GDP #4IuA. 2014 5005, 3L
FFERGITEARARKGIC IS0 5 GDP ¢, " UFRFEHETLR I ES,
B OIEF Z ARTREAN. RATA)E B e X,

—RARG L 2%, itk PPIFAh M, MBEMIGE T RMemat, EAMEA
IAEFRERTEMAY RQRE. PR, RGBT kT E3R A
2ANT B A, 2024 0 AT E, FIHE 7.6% 44 (34 3 GDP Fltb 4%, +3
%39 71C. HAEK LT, FFH 406 FAL. LFE st 500012, FRAEE
WA 2482 10, F Z KK 2750 12 ). 0, 2025 & B8 X FFERA 9.6%
Exk.

Bk 32 Wk BI04 BB AL A

A (B ) AT S XFFF A (B ) SXFFEHR| SAFFERIAEE
19974 0.8% 1998-20024 2.3% 1.5%
20074 -0.6% 2008-2009 4 1.3% 1.9%
20144 1.4% 2015-2016 % 3.6% 2.2%
20184 4.7% 2019-2020 % 7.1% 2.4%

vy kA 2.0%

AR Wind, B KL7147, F6)iER

R A 2025 4 E. HF. EHER, NMMBERNHE. WAEE, KRESL
GDP $ A B, RE ZiX 3| 5% A E(CFBIR4E E ). RAMEIL 2025 /& KK 5 44 2024
FogEik (5.3% 44 ). FHE IR A 0%, HiE kL FIE k& F 5%, BUFM LM
ik 4-20%, —RANEFUEMNIGE A 4%, M) X E3 B2 GDP ¥ BUTE 5 5 Lk
AR 38 F R A% 2015-2016 vAK 2019 oA R et. N, iR T, BHE
E05 X FFEE 2025 5355 11.0%4E%.

B4 33 202544 3 GDP5%E 264 M8 h B

£A) ALk 20255 Fi 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
GDP: itk &% (Fl0) 137.44 13090 12586 12025 11453 102.56 99.07 9158 82.90 74.60 921 6465
—. GDP GDP: G XF# (Fl) 6.54 303 562 572 1197 349 749 868 8300 539 435 502
GDP: G i 5.0% 40% 4.7% 50% 11.7% 3.3% 8.2% 10.5% 10.1% 7.8% 0% 84%
BRH® 54.7 519 493 450 438 387 38.7 354 321 289 260 236
= FR- (BR. SME. |[FAN PH2 5.3% 5.3% 9.5% 28% 13.1% 0.0% 9.3% 10.4% 10.1% 10.9% 10.1% 11.2%
HE b Y Sl 38 38 27 39 30 25 1.1 07 1.5 1.7 22 1.4
) B (BRI ER S LGDP) 127 13.3 14.0 159 17.3 163 154 142 137 128 115 1.0
i HE 20.8 198 182 172 158 130 132 128 1100 106 97 98
Z BRD ( UHE YR RN § 22.3 208 208 193 182 174 16.5 152 136 122 1.2 102
Far) I E TS 23.3 212 209 189 163 14.7 140 133 11.1 9.0 83 8.7
Rkl At 77.0 728 70.1 64.4 620 56.1 553 506 457 411 372 338
RRFPRHF 64.3% 51.9% 102.4% £2.2% 49.2% 234% 621% 57.2% 551% 722% 74.4% 625%
. ERAS gi Mi rk Aﬁr .56.7 34! 534 i ;ﬂu 4:1(1 44(1 42‘ Mn 1-18 ,_1 8 ﬂus 29;
FRTHF 35.7% 25.9% 190% L20% 47.0% 36.9% 322% 51.5% 47.8% 37.8% 6.4% 394%
At T 0.0% 22.2% 214% 15.8% 38% 307% 5.8% -87% 29% -100% 192% -1.9%
TR 100.0% 100.0% 100.0% e | i 1000% | 1000% | 1000% | 1000% | 1000% | 1000% | 1600%
SR T BARE 45.5 42.1 417 382 \ 347 321 306 285 247 212 19.7 189
— £ FFHEA 22.3 21.5 217 204 203 183 190 183 173 160 152 140
HoA A AN 15 57 7.1 78 9.8 9.3 8.5 75 6.1 4.7 4.2 5.4
£ FAMAEE LELS & 42.0 371 3746 37.1 360 364 330 301 264 235 218 203
LESZ &% 3] 15.11 100 8.8 9.0 5.9 8.7 5.5 4.3 30 29 24 0.9
7 AR £ i 5k 2 /GDP 11.0% 7.6% T0% 75% | 52% 8.5% 5.6% 4.7% 36% 3.8% 34% 1.3%
LESEL S I L TR i) L) 0.1 0.3 } 01 22 14 1.0 09 11 18 1.0

FAF IR Wind, FE6)7ER TN

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 28
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HUA CHUANG SECURITIES ?ZXPL%;@

W, CZHEET ORE: WE MEMET

AELZBFE, P W R AR EWED . LM E” T 4869 5845 49 5
ST, HABZFRIER “Z8Br” RAME? ZMNEREZTHIGEEINE, X
Wahz, —REFNET, EEZAZLUTLRAMBLA. THRHAFT QLA
—RBIIFAE, EBIMESVETEL . REBFRBEBTOT £, ERET
AEWH R F;, —RERATE, FERINNRAMBETEL ), REEKMEE S
B, ¥ AR, AL ERAHIGR ETUARIE., —REBR—SHET, FAX
E ML, REER,. AN FLREMAATELRNLAGE, DLy FRERE S, E
AL ERERA. ZRBB—ENET, TAEXE—LKRT BN, PPI. FR4RH, X
FrreEg, AAREATIMY “Z8Rr" HE.

(—) 75— MEH R &KX

#RIAATEM KL F il “BMRER” FHM, Bh, RIS _I 2R TR
A AT, miEkF e “RF” Hie, BT ARGIES T RA A

1. BORMARATY £: 10 A 17 BEZFEAAL4RE, “(100 7 ERFAT L8 55id)
FE M BRMEARPMTAL T ERER.” B TETHE 5 s o) BRI &M
W, A% 1-10 A, BORHARAT R Hs% (PSL+BUR A gRME) #m 621612, XF R
16092 12.7%..

2. ¥RMERHAEY K: 10 A 12 EMBEHLAARMRE, “FT—F, BpAERE FL
AWK, BRABEY KBATEE.” 54 19 A, RI4E L B AW B 69 R AL G IR B 44
R4 AT AL £ 9.18% (2600/28300), “44F/ TR B 1%k 4) 3.12 H LU
FHAERE, BATE 9 A AL CEEAT 2.83 FALA” “1-9 A AAER B FALAR 2600
L. BARERRA 35 e A, Ak, A%, Hib 308 ahiksb ik o9+ ARk
AL BIRE, S4F15%) 66.1%. 33.7%. 32.5%, HAw1%@E) HAE AL 69 bl 2K,

3.AFKAKE: 7TA 30 BBEEHLNISH, “BRGELIETFEFRAUXEER.
BFKBTRIEGANRIKY, LTakT 2E 45%4) GDP. T LHliN. B4 TE
EREZFRAVERATIRENL, 54 1-10 A, 257 KA RIZME5RT-663 12, KR
#5030 12; 25K 4 AERAL B 42 A R4 Rk 5567 12, Z4FF 404 3626 12.

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 29
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HUA CHUANG SECURITIES

REIEA

A& 35 BORMARATSF A frsnd ik LA

AR 34 RAFATKARE, XABATKATEI (BE+EBEEDL)
3000 4 ,fzd—h ﬁﬁﬁ#&ﬁ—ﬂ &ﬁ]tb

2000 1 sk

(%)

woo 1 A aarwoa MMNAA BN 3 M e

2018

2019/07 2020/04

-1000 4
-2000 A

-3000 -
3000

2000

A i
WAL &) ;
i
1

1000

20

-1000

22000 40 W A\§Fs kmsmeafa

FAFEM: Wind, ZEe/7ER

B& 36 FRGHERAEARSE. MEAHE

30000 2.5t
25000 A
20000 A
15000 1
10000+
5000 A

0 4
-5000 A
-10000 -

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

m— PSLF

PR — TR

e 1] T H 4218 HE (R e 4 I
100% e FLECR e ] [ 4 184
— [ Y
- LA B —— A
20% il m B s 11 | R BN BRI
TLRICER 2 0% LIRREE R

1-10

~

%
UL G G M RN O oo
& ,‘m“q Ny Haé;@&,»a“sk “§ o8 >

£ c i d SIS
(LR EIES AN LS NS TS NS RN Lo

N A S A A » O AT AN AT AR AR A
i

//////

FAA M Wind, Ee)iER

AR PATFTEE, EEER

(=) fF5 = BRAeLMERGE
BRENFEANETRAER “BA”. BIFED, HORSLERAGHIRT T LGEL.

X—JRATE B R E R Ak Z B 69 AR (T BCIRH A SMRABUT & Ak 2 18] 69 43R,
th O RES N EEINZ R GEIR). Db THBNL, oAb ER, ERMEFGE %,
ABEAAL, Bm, ZdamafA, RLABRELLEX—ARY SH/AFULE, Rk
B B B RO T BRARE, £MTF 2017 4. 2020 -2021 4, 3R AEATA L BiZ
18AFE %, N TR oA b £ X —PAIR T S RAULE , RBRE KN 5 BOH 3 & RAK,
£ F 2018 4. 2022-2023 5, ZFAREE.

Sk, ZHERFEAN BB, NERKIRFRLRE, T =FFAHT LR
A 5.2%, XAREAA LKA FER GG R, FRAH TR A 5.6%, FTEETHE R
303k A -24%, Aithg B F ol gak A-1.1%, IREERPFEAE AL agdgik, X —3gik K

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 30
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HUA CHUANG SECURITIES

REIEA

TG ER Sk, Bf, BHEFINZHBFTH, RTREREFERY
XHBFBERAG, DLFE Kb FHMEMR, 2R LE, REERKIERE, #3%
AR PMI ¥4 £ 4. (iE: B ELTREIMR, IME. BaNKEFHF XK EL
W FARI, (2K BIE 2T vAE T AR AT ATIRIZ ).

Bk 37 LERAXIT N L4% PMI Bk 38 BRIXBERFLETAT
* [ o U B B4 53/ Bl SO
36 1 F 20 120.0%
o | Lo1s
L 10 110.0%
52 4 Los
| 100.0%
50 A L s
T F -10 90.0% N
LS
4 2 20.0% //\
P A A A A A A A A D A A A A A A N
1332323323333 0333332333373 oo
BEESSEEss5ccEs558s 8 EEESE e p 2 p "

2019 2018

FAAIE: Wind, ZEe)iER

HAFF R Wind, ZE€/ZEAR

(=) FF5=: M1¥) “Ax” a#

B=/ME5 kA MLELEHIEHA. NEKE B HNEHE, MLEZRARFHHT. 259
B, THREERAMK, XFER. XA Bo. XIEB/LMNEE, ILREZHAZLFFH
HhaH. Bm, MLEEARLYE4E, 10 AR, MLEKA-6.1%, & FHEELE.

EMELETEZIAR—FHHRAER, PRI TELEHTREG ML BH, Z—HFF
T, ZFREBAEKRE, tbdw 2012 5. 2015 5F. 2022 5, M1 RFlrbissteg 800, PMI ¥4
=) & SAKT 50%494K 0. BP, EATEKEMLA) “AE” =@H.

FATHAT? ML = MO +3#45 5 H AR, MO TTRAE8h 5t F 46 > A RRRFLR0A,
43 7 AT AR B B A O3] B RARRRF L0, BA A, Jtabat
B XA — & N, NTAE ML FAREY AR L. @2 FRERFFH (5
AR, BERAR, dudax), BURRITFS (HBUFL G, MEARKLE, RITE
SABFRX), ERIMTH (EHEE, ReBwF), nLfbkAs, RAFKRE
Z) M1 Fledastim, FFAREEAF A 2A s, ZeRhB4RE, B4 ML Rk
R RAHEE FARERFS, AHERELTHHIA.

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 31
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HUA CHUANG SECURITIES }Zxﬂ‘%’gﬁ

A% 39 MlFHFHpwZHEELR

B % AR
B ([ ath |
B RFEN FEriaER
e e EshafE
EihE@5 = E5hafE EihBE5HE> BEEES
BRI BRER B SEp &
HIESRA SHEIN BEEE Hithig™~ EHRuE
F Eofth S g SE HEfbhfafx ESEAIER
HitbE~ FEM L SHER
FerilaEs

Mo SRR

x N 5 Cz ) | (am )
— HHEbFEREL SFER HEMFSELIRE

Rl R EL S FER HEMERELTAE

s ESh
x T BR RN S F
FEA L THEX HihffR
FEf SRR SHET BwHET
Hith =
Hibffm
WHbFREL S RE
HE SRS S RE
EStafR
REELT
FU

AR : Wind, HEJER  Z: QR F LEEGA Bl FAE 2N TR G FE G RN 5] #9375 F RARTT T 17
FIZHA; QI T 5485 (FARKATH Rl ol 2N 5] 4G 7T F RARAT (AR LA DRATIIC EHTFUT T %
T E T RNE A EGIE, B EEHRERIKP T, (28 TARAGL —F I, Bobsi—129 FKG KFEZHFE .

A& 40 M1 FlrbisH Kol Rt B 25 RAAEE

—— RAFERMEMIERRIER (%) —— ZRAOIIMIEREERD (%)
— ErRANEMIELEERD (%)

2008-07
2009-02
2009-09
2010:04
2010-11
2011-06

200712

PMI-50 (%)

MR (%, &)

FAFE B Wind, ZEe)iER FAE I Wind, ZEg)iEX

(W) 50w —LKRTHEN=HE

FoAMEF B, BARE A AR LR EAOLIL. A RB AL B S
& 84 2 K B BRE R E ) B AT Y (LR kA AT | 4 EBST ALK, 25-34 FiE#AAT ),
B 1 0 6 S0 BT E A UAFAE., FE LK IE—RIRT .
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1ERIIESS

HUA CHUANG SECURITIES

REIEA

W& 43 BAZE: 2004 45

ANZEHERE, FHTAME—SRTHENETREXRETER.

AT —ZKIRT 8 =F B4 2014 5 9 A Fhfkk (VAR FEHFA ﬁ"[‘ﬂiﬂ‘dﬁfrz ),

A= Z&IRT 6AHA. 84A.

2008 /=,

—RZ B RHGZE, 1990 i EAE,
S 4 2004-2007 4Rk RGE, Ritikbgik
TRERT B 2 A2, 2008 £ 2024 57 A,

L RS
15%, MR 418 AAE AN T 6%; ik,
B AR TA G Rt

3k 69%. H ARAEN A 36%. “WEMG” FKEI 9.4%.

B& 42 WM 2015 59 A AR,

—SAE==ZK. —FHEALME

2010=100 —TOM = F A 8 TOR = F A4 28 —TOM = F A — 8 () 2010100
150 - o 235
140 - —# - 215

=+ - 195
130 e 15
120 4 A 155
110 4 135
115
100 jom— —
95
90 75
58858 s 8 s 8 s 8 58 s 8 58 s 8 58835835883583588
LIl Ldddbbiddbdbbbbbllldbdbddddddsl I L LLLb 0444+
ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ LR AN NNERR233S
BB EEEEEBEEEEEEREEEEEEEREEBEEEEEEREEEEEEEEEEEREEREEREERER]
20104F=100 — 7O B 5 TOMRAEA: 28 — 7oA B — B (F) 2010-F=100
170 - r 238
160 -| I 218
— 4%
150 }" I 198
7 B
140 178
130 | I 158
120 L 138
110 118
100 ° I o8
90 L 78

BRI EEEEEEREEREEEE RS

P e I S I S DS I S I ST S B S S S S T S RS RS s

BRI R EEEEEEEEEEE G EE R E]

A AN Wind, FEe)iER

R HMERER A&

44 B ARZE: 2004 FEH ST BN DR

218 Aeigif
#e —7&#
B4 201046=100
i’l%'?;i&ﬁ —‘?’fﬂ.ﬁ&/a‘
18 v A AT 280 -
20101F 100 H Jl'»OECDﬁ'H‘a‘mﬁf( (2008847) —— & rMH A (20084 37)
240 230 |
220 A
200 ‘ 180 4
180 AR
160 g 130 1 \ /'
140 P ALE TR /
120 A b E 80 T T T
100 | o QQV\QQ, sﬁ*’\qq @q"\qq“\qq“-‘ \qq @@ ':s‘* ‘9 @ ,.9'\ "~ & “9 ,Lg&éi‘
6 b7 TEEF ST TR EE T SN
23233530 oDEeEEE33S35533888
323 RRIEE2EREIBc R 3NRR — H R AR R
LL L L L L L L LLL L L LLLL L L LL L,
N OOWW-—-0—-AONSNNNOODWBO—=0—=A~AONNNO
AR Wind, FREEZLEY, FEEJER FAHAM: Wind, FEe)iER

(£) E5E: TLHBHGRIEE
FlIL$E, X—EFRERE.

“BE” WFAANET A PPI

PREET, WiTASE PPl RILREZR TR, JAF=FEF K32 0%ME, 25 P
WY -1%; X —EH T, Bk 2025 SFH IR Rk Rk,

P AW AL R AE AR G0 A S AT

JEMEFET (2009) 1210 5
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1ERIIESS

HUA CHUANG SECURITIES

REIEA

A& 45 FHEX:

PPI Fl bR BB F 44

2. TAHH T L8359 PPI 3Rk 18 29 4 -0.2%, 1] BA 4544564 PPI ] tb ¥ 485 -2.5%.
X—HH T, PPl SRk gk 4 Tk £ 28 SWAEE: 1) AHA-SIUHILE G0 R A 7~ R4
IR0 By st Fa S A R E AT, A LN ERE) 70 24148, B bt 54T 6936 & 25 0.08
MNEE. 2) W ARG R T REIGRIRAARE, S =6 P35, BENEw%S:
ARETAT. 3) FoLimir ks, BuFERDE, AMREFEE 2 AN 4L T 47,
4) HEBEZS, SR seA AT S AT AN A SR S .

3. LT T, MBX A PPl 3Rbb3ME A 0.2%, NBAF 4549 PPl Rl AEH 0.6%.
BX—1EHF, PPl 3Rk b £ 2 WA B E#H3): 1B AR T R BATHA M B,
MM AedE 2 B AT LN AR R =, B AR AT E 4500 Llk 24, 355)#9 0.16 A
B, 2) BFREFTRA G RO E KR LFS (SFKERFHKEI),
A M LK, 3) PLH T F A, WA SN RILE . 4) 4R AR T L, Al
Faf E R FRAAT RS, MMuks LK,

& 46 458 10~ A PPl SRLHE M Fa

1%

0.10
B

0.05

&
fkﬁ?

"’Q HV

[

MREE%
- = = Fi7Hal

AR

N
o n"(@‘
ENAK

PP1Z A 7 bk
- - P

AAHFN: Wind, FEE)iER TN

HAFFE: Wind, ZE€/ZEAR

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5
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HUA CHUANG SECURITIES }Zgﬂ‘%ﬁ

PART2. FFAFHERIRR: HfHR, ARLE
A, HR— BRARMERIE, BEAFIFE

(—) &A%, ByEL

ATAHIER? B R “ZHRBE WERKETERTHA. AHFTER, —FHEZRHESZW,
EBWNERYAT, KFERTITFHE., 57— TRILSFEHIEREAHZHTEH IS
RENEHFSIBTL. ABRHEBALE—, RTAARAELERZT, 2585 L7
ZHIRE, KTAREL (BAFZR . BRERAAZE ) 520N A%,

Bk 47 *E “=Z3%” REMEWHEKRES

35.0% ~ r 80.0%

30.0% 4

- 60.0%
25.0% 4
2000 | - 40.0%
15.0% 1 - 20.0%
10.0% A
50% | \ /\’ - 0.0%
0.0% T Wu |\ T T T T T T

- -20.0%
-5.0% -

L -40.0%
10.0% +

15.0% - L -60.0%
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
— A ERAFHIG R E M1 —ZIE T —F ER
——PPI AT M R (L)

FAFR: Wind, HEEER 2 S F 2011 FZF2H 10 K= F 550

(=) A MEEGZREAEE

1. WHEFZIT, S TRETHGEIL, BAVAAEZS=ZHE., BrER—AHBFREE] PPI
ARSEARATITRE, M ABARLIRATIT4E2] PPI 45 E, MR =4 PPI#EZ . RAMNT
VARLER 2014-2017 4. 2019-2021 £ M3t 25 Bkt an B =R X 255 Z 44—
BT R INAEAE.

1M B—: vid b B R G 2381k £ 454 = A A @ HHALA ALIEAAE 5 3L, 34 69 52 2014
4 6 F &-2015 4 6 Fl &. 2018 £ 12 A &.-2019 4 10 A ..

X—HE, BEEAmET LRBEBA, BRTHREEEHMEMETRK, 2014 56 A K
-2015 4 6 A /&, WIND 4 A #kta% 138.9%, f&{4 (PB) #Ki&h 92.5%. 2018 4 12 A
J&-2019 4 10 A&, WIND 4 A jikté % 25.6%, fE{E#KkHE% 14.8%.

X—HB&, BTHREER LEZEMNEREAPBS, Giedr4k, £, HFN, @
1EFATE., KNPt/ TLAFTER (TR ): BBATHENE—HE, kit rbdis
# (PE—R). HENAG], 2014 4 6 A JK-2015 4 6 A &, #baA 194%, AT
Ak K k@ P A 4K A 148.2%. 2018 4 12 A J&-2019 4 10 A &, #Kt@ A 40.9%, HAiE47akik
& Az 4 A 15.7%.

2) = UL LERAGHE R ELZEGE =ANAEH AL, VA PPl B EHLE, 3t

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 35
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HUA CHUANG SECURITIES }Zgﬂ‘%ﬁ

KL# R 2015 4 6 A J&-2016 5 9 A J&. 2019 4 10 A %&.-2021 4 1 A k.

X—HE, BRFHE ERGERHIME., MBITHERA, 2015 4 6 AJk-2016 F 9 A&
RE T HE AR HR, 2019 4 10 A J&.-2021 4F 1 A &) PR gt —F BBk AR 6 T kR A,
A5 B AL T SRR AL, MBITHE—KRBA TR, —RAEETHK.

K&, REGRSEED EEESHN FHRK, QERBRA. AL, EH. RE.
B HRHIREE. AR A B, 2015 4 6 A K-2016 4F 9 Ak, B SRAH TR
12.3%, HAlAT kKT 424k 4 -22.9%. 2019 4F 10 A J%-2021 4F 1 A&, B4 Bk
94.5%, A AT kRS P LA A 17.4%.

3) BrE =: VAPPI RIb3 EAARE, ARERKEFRAKE, T2 2016 59 A
J&-2017 556 )k, 2021 4 1 A J&-2021 S5 J&..

X—ME, BTF4s Lk BRTHREBIZAEAH (BF %) Tk, 2016 F9 A
J&-2017 S5k, WIND 4 A #k¥g 4 6.48%, H %% =ikt A 8.92%. 2021 4 1 fl J&-
2021 4 J&, WIND 4 A #kté %4 9.28%, H 4% = e %4 8.84%.

X—HE, BTHREEREZEAALESHARL, GIER. A, A&, ©F, A
5, UBER AV, 2016 4 9 A Jk-2017 5K, BER KNG A 20.2%, AR ATk KRS F 4L
54 0.3%. 2021 4 1 F) J&-2021 535 &, % K08 4 54.1%, 2 18] 470k 5% 0& 4545 4 8.6%.

2. RISATHEGRE:

1) RBRTFEART AL, 9 A 26 BTAABREK, SHHENE — (DLERAFREE
EZ¥REZE=ZANAAEH). X—HK, £45LTHERTE (HEAMIK. KB HTE
AT, RHRXAENEL) ABREROAZSAES (BERETE), 4. FL. #
H. BRENRE E(AFLIEHITIE,

2) BHANRE=, NERESXZHF, £EBRTE (AHBR. AMES B, BEX
WA ), Kb, AF. RESET. BR. GERMEARERERZNTL,

3) Z#t—FHAMNE= (PPIRIE), NEELZAHRLEHA S, £AHESE (T
BERAT A EABIOE L BA), K. B, BZH. ARZEFE EXEHITL,

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 36
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HUA CHUANG SECURITIES }Zgﬂ‘%ﬁ

B4k 48 RIE=ZMEHEA
MER— (BERE-SUEESEH) MEBZ (fi%kESEH-PPIEEIE) BER= (PPIS§IE)

Al B AE AN 2 (%)
okttt oS Al A7 S % (%) e PRI (%)

e T T
——20159-6] 45

— 201659 ] #4

— 202181 1) 4

—2014%-6 1 746

—2019F10 /) 45

——2018F 121 74

WIND A AR Bk 5 4

. o , : .
oo i WIND AR BL Bk 7> WINDAABE B = Bl

20.0% 24.39% 1000 8.92% 8.84%
— i soon |
0.0 ! aoon
00 000% e ] -
001 1000% '
0% | 28.1% 200m {
2. 14.8% % 0.41%
9.4% aoom + L
-30.18% 200m
2 2014r6/)-2015%6)1) R 2018'F 122019 10] e wa 201567)-2016%'9 2= (2019410012021 81 400% 2%
n BN w N RN WA AN il e e
AN WA R
Bt — AT L ARIRNS (A Pk RS ATk 4280 B B RAR: (MMAABARRALL P00 RR=HIBHN (ARARSR DAL L FER)

e g 8
] 4 o
% ; Z Z
a &F § ]
g N g
= " T YT = °
p g 3
s & i
g 0 ( .t wnfo A E %
. . . e -
& o N Wy = Ll g
brd frEREP i —— A i =
o Y as ¥ - L AREARER M .
T g Au £ & LB o
- ] nEL & o
& CEmEm b s RS ATES T e . £ trs
oo o Y'Y
o o~ e - o = 3
e Frit— (201476/1-201546/1 ) L= (201576/1-201619/1 ) iz (2016190-20174120)

FHA I Wind, ZE€)iER

AR 49 BURmsTE &g

© Blel. ZISRRSE
© W BE. KRET@

© BT (MEHEREAE, KR FH
B (KEREAT) &

HE, EFRSFEMELLA#
BELmmE

o LR FR300ER S XEENRE

BERAR )

. 5,2\
— R KE. RS AREHETRT
RRAH ETc T ¢
wrsns BELNELN it
R

FHF R Wind, ZE6)7EXK

(Z) fHF: ATMTFREZT#E

1, %, E—HRILTF (DL ERABEREMT A7), FTXSWAA, BATAFIR
EEAER., A, BMAART—EAFHOR FRRERZ FRATHAIENHEE, K
BRATA TR BT A FLE TA7. REZ: RATE T LR R RERANLLA,

BARH = FERHRE: PIRELME R FARG L. BNEMR, BE—ERZ)
b B SEAN (3 RLARATIA) A5 00 RAK T BURAIR ), RATH Ttk & B AR =R S) 1.

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 37
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HUA CHUANG SECURITIES f?}ﬂ‘%ﬂ

A& 50 iTx—4, DROO7 #A|EMEAFRUEEM 7 KA H
33 S
31 A
2.8 A
2.7 A
2.3 A
23 A
21 4
1.9 4
1.7 1
15 4

13 - . - . . - . - - - .
2015-06  2016-04  2017-02  2017-12  2018-10 2019-08 2020-06 2021-04  2022-02 2022-12  2023-10 2024-08

=——DE007 (%) — TR (%)

FAEEM: Wind, ZEé)iER

2. Lk, B—HFIXT, ARTRLAZEHANEK, REHLKLE,

BrE—: DLERAEERTAEDERIFES, 2AEF UGN, FRIVELTAT.
B —: 4B BRG] E£E L, 12 PPl Bl R4EE, it EE20HE LTk
% PPIBlbgkz=m % (TR G35 )., ShET4RATR AR 5 T, 4o R A7 4RAT R A &
Ktg= %, stp+EHERNA TATTEE (2FA 2015 4. 2022 4547 ); f24oid4RAT )
FlE AR PAS, A+ FEE SRR ERE (2009 S EFSF 2019 TR ).

2 PPI B A48 £ ( TEZ G35 ), shBF4RATR F) 2 A MM, do R 20194847 ) ) &
FHs@ E4et, soitHFEIEAR R 4R FEERE (2009 4T F4F. 2020 FFF4). 1=
Jo R BT ARAT 18] A FAB L IFRAL, AR AT 4T 7T feih k4 R (2016 5F ).

ME=: &= (PPIREEE, BFREHRS): X—HEWR PPl RkEARTER
3, RARFKBRA KB AR, 240K PPl R RIGAR A RAFE (2021 5
AHBA S PPI Rl A G ), AR AMGAIE R N R4 HE K6 Bl AT A&,

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 38
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HUA CHUANG SECURITIES }Zxﬂ‘%’gﬂ

A& 51 FAEZEERE, MATRAEFQRXBAEMAEATHT A

13 1 r 30

F 23
10 F 20

13
34 F 10

F 3

L 5
3 L 10
L 15

-10 L -20
S8 fggo8qgagay
o R - BEEEE
g8 = ESS8E8858888

——— PRI (%) — SR EREREL (%, )

50 r 8.0

45 rie

40 1 60

F 3.0

35 A

- 4.0
3.0 A
- 3.0

25 A L ap

20 4 - 10

15 — T T T T — T T -
NEoEN8oENE0E080EDEOEQ8DSD8O8D8D8D
§§§§§§52éi:::s.iﬁ::i3:éefzi:fﬂﬁgfaﬂséi:iﬁﬁﬁgﬂﬁ
AR ERERESERESEREEREREEREESEREEEEESEEESERASA

—— REEEREMEE10E (%) RO0T (%, 75%)

FAFEM: Wind, ZEe/7ER

. RS BRBEERETE, KARREKTEL

(—) AAx%, @EHEE

B FOERFH AN ELAERAFHS, BF, RINBLAFHLSIN “BE” 1
AR S AR AT R R 4 ELBUR AR 90 20 09 2 09 BOR I8 ZK T L.

ERIRSH B BT R

1) MEBARE KA ERB K, ARIIG KA R AT, P43 73 2 09 AT T 44T
4, BROMECE EARMRAERZ A — A

2) REMEPEEIR, Fib 0E LI LB FOfE Lot —F 50nE. 25
RAZ SHESRE, —FH5ERIURRSE, NENRFEKE,

3) /e d IEAR AL 69 B AT . kL B AR AR R A, 2023 Ak TTAZE) (d0 2023
A B ARHIE AL 1200 TA, EIRTAR 1244 BA, AE A REHLMBCE, X746
T B oA T 100 T AVA L),

4) R BT RN KT, 2018 R B EEV R, B Titdh o, BIMEE4SHERT
. FZAGMERA. AT AT GG B 5, FPEBohGETYAHA. EF
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ool B R A 7 EIE
Yk 4 = R AL T LA
Ay, THRHE G EF

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 41



9 ERUES

HUA CHUANG SECURITIES i}ﬂ‘%ﬁ

A& 56 Tl VAER R RHE, RITHEE

30 B
25
5
20 vr
H
a
15‘| . i
| | I
10 l H | 3
5
| Il *
_ | .
1
-5
| IL | |
_lo -
8303583528583 32383583838=23858383%8H22352383
s 2838332852323 3332ss5324883333
IR RS ERREERRRARREETEESEERREREETEE|IRERRER
m T FEREE (%, ZH) — BEAE (%, Hi)

FAEM: Wind, E@JER  JE: 2015 FZF, BEFERH L E 3 E i RIEHAFIFE; 2015 F
~2023 £, HEFFERIEMLF #JE; 2024 Fu45k, REFEZET XFIE,

Bk 57 HAEZWEHE, FAEFEOKRBEEZHHAE

-10 - L 20
L = = R = I T < e T B = B B S = B = B o = B B = e = R o B = T o B = T I = T R = =
—_ O O O O O O O O OO O O O OO O O
0 0 Oy OO O = = NN ST T W v OO 0000y D O e e ) e o
CEEE 2222 e OO D e S S D S 2 Seaaganas
8288855 ccscoccocoocooo0cocoogogoggggggeg
Lo BN B B o B B S IS e B B o B o o B o Mo B o B B o B B N B o B o Do Mo BN B o B o N BN RN B o B |
= Pl E=d
PPIEEL (%) WFFRRILL-EREFRE (%, i)
50 q r 80
45 A r 70
b 60
40 A
F 50
35
F 40
3.0 A
F 30
25
t 20
2.0 F 10
L =B B = B = T T = I B = I o B = o = T o T = o I = s B = B o I = o I = o I = B B = T = B = B B =]
ag8ngcgasgsngngogasgnsgangosggangansgssssas
L R e R R e e e s T T T s T A s T T == T T - - B - I = N = S e e I I o B B R M o
SggggcescsodoggaiisoggsEeEggxag SEaaa838 5
o o O o O o C o o O o O Cc o o o Qo o o Qo Cc o o Qo o Qo Cc o o oo o
L= BN IS S e B B B B DR B NS B B BN I B e B BN BN BN BN IS IS S e I B B B e BN NS B B |

+

RERDIEAREEEE105F (%)

RO07 (%, 75%h)

FAEEE: Wind, ZEE)iER

L. B FRELMEER ARG A

TAMBAA BT R M F 676, —REFATERI AT Ao Tl b, TR
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2 https://nationalinterest.org/blog/korea-watch/north-korean-troops-ukraine-final-blow-korean-reunification-213586
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1. £ £BRBIE, RBERER, EANKIMBE. BALA, 50t
HERT EH B BRFRETIEAEIK, B EGAHE AT, B, EZEA 2RI
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https://www.foreignaffairs.com/iran/irans-nuclear-tipping-point
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St PTA #E 1 R SeAEI 10%09 A XA, A P EREE FB, s EABK 60% %L ER
FAEE T B0 LF B, R HEERE RS .

1. REFRHEEE, BREH T, ZHAETFE# O XHEMIEE 60%, RIER T EE
R 0-2.6%3%]-5.800, PHREARELSANELESL.

SEZFME: B—F, AR FENELRER 2018-2019 F 21K I EFRFE ik S
IiE, 35| P ETE AR S O AR (P XALE LR 1%, EETTERSY), 4
Fe-0.9% % -25% 14); % =%, #/ 2017-2019 57 £ B, 1655 = 7 25K 09 4R34
MR, R#AE 6 mAEL; FEZY, &9F—. ZFHELER, REXAHEF B E£A
o ageh=F Bt £ 0 XA x (1-F4EROH ] ) x 2B &P E B o),
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Ak AE AR T EEK.

A ER: 2018-2019 5F, EE KA AT EI T 66.4%49 7 oo -F 3 fEALF A B 4
16.2% (-F3¥Akpid 3.1%F £ 19.3%), {22 L A F B3t v RAEFNHE4R 2018 FA4nE1d
LT 4 25%, &kt 2B 0 HARET KHHo XA,

BFHA: A TAEEE, BBEFEIRBNETEIOALE, THREFHEA
AB ARG mE, RRERFTE, —£, ZINEKREE, RABEFHZRONE, H37FEFF
Wik 5B IR A TR PGB ok E—4 R B AT 2017 FEXR, BREEAL
Fem s 94 T R A A K B M PR B A Bk, — &, 47k Mk A, AT E—
B R 5K AT 69 2018 FAn, RAEE T L A R SR AL (Jed AU
Feimptdlg ., AEREL., FREERELSE), mEABTLENTRERES, I
# o ERE K.

10 [ F R R IR R A—" FHISIELR ]2 FAFR,2022,57(11):29-47.

WARIBEIRZ A (2022) $R K6y “ZRAE— it, FFRIGIR-B AR ST KPR Rk - R 3 iR+ I ik - M i ST K=
Bk o N R BT R ST KRR A R R E AR FLE M T IR OKT, AR RA R R AR AR 094, R
BN RAKT HORF. F o R Z5E R P, AREATE N ERETL, BE R o N L2 F S e, MIKE

A AR KA.
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FARTIHAF"; 2015 4, ZEEM A Gk, b & RkiF 3R &S AR % FIFEOR 145,
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BEARZ”; “GEY XFBUFTERMAIHTEE, £S5 XKAETREQAMRR. A
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2014 5% 1 A, MEEREALEBUFMERS /RN, A “2014 SFBUF I FE RS T4
BhEbBLGIBS . FESEKES T, 2014 46 AFRUE “RIb” fo “dERL P 07 M
JRR A, 2015 4F 2 A X BEALIERE A EATERE, FAERRANERS L EAEFRESL
4. RS @, 2014 58 A, MEBFIPLT (X FHIFBUTMERERS T
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FIIE LI T EY KN FREMG], BRI, “BRIERGLEF, ‘T
EAFRBS LK RHFARE, Al RHABIRT BB LT TR, “OEH
ALEE, BATHFTARBTF DREERNEREFE, “TEEF UHFERKA
FERIANE”, AR TR RS, “ImiBE B F YIRSIR AR,

4 W 2013 SFHEEH ARk, B, RAKR. B, B, BAZFAURMASECE,
I H IR NAE”, 2014-2015 5, LRIREFFEEM. 2014 5 1 A, KB L@ FEAT
WHLE BRINH RN, b B KRR REFMLAEXZRGAET ALBTRS T, &
RKAA. Bz 57 %%; 2014 F 11 A F4)-2015 5 1 A, KeEHATF 24 AR sufe ik
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SR EENERELTT R L Tl B rmim oo v W) RETRRSESTEARRES; 2015515, D
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HEFHARKORRFEANA——EHEE, Tt 2025 B0 EMHERBERES.
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RS SMEH eI A FRHERRE S, @mTlkd mHiime TARE S, HR
AR I BREGFARBATEANE GRS, AT LA mRABREZ AL TE L. BEHL
Bk F, DIRBRAN RS XA LRI LA FHikdy 5 9N, 2024 F=FF K
B2 B NBE AN FEDE, RIEE 2025 TFFLRT LA H K.

ZENH: EEVSMRERKNGE RA ZFRRMA, HRIESHE I, 2025 04
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Py € A BRI 7T fE - BRI XALAAR LRI AL ). R 2025 AT F&, £B
g b R by FaF R BB, 4T st e, KAL) b E RS o 1.3% (325 2018-
19 25, FHBLEEMNT B 238k BRI O RBIKL 8.7%, REE EFEE R
Pt 14.8%, #94 1.3% ); 2025 F¥4F, kALEFRAR, PEE v R AL Z @&,
A 60%HFE, REKT EEARE T 45 ME ok, BFER S TEAME P AL L
R G B EAKRS, RRmFERE AR AR IR KA E, ARAFREL 2.0 TH L
xt 4% 7 i E e fE A AL, RS RAL R 0 TR R EE.

B& 78 #ohAlRE T kA FIRHK BA 79 XAERERN 12AFERE “wito”
s2E3zsSExs=253zs23ss5253s52833 e
% CEZids_dlmimoiradiioadmss N 1 (S ) R EIARE & a1 ) VG HIsHIRE 5
I SSRSRREREREGREREREREERE8ER %
1_0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 | 1 1 1 1 1 6_0 ZO.OD’G |
20 4 F 4.0 15.0% -
3.0 4 F 2.0 10.0% -
40 A - 0.0 5.0% - \J
; D
70 [ ﬂ'ﬂuln_!tf_ﬁmﬁﬁeiu-iflﬂ oz - e Yy
6.0 A L 40 500p 4t B AT e ¥
7.0 4 L -6.0 -10.0%
ERE B I LIESC I P YN B 0%
—_—F R 12 S FHda HE4p

st EEAEHR T AV A FARSREI bR, Hdk
FAFER: Wind, HEJiER 2 I T Ak FIEHGIHERE, FHR A EEE, ROEA i B AR ERS
AR, BA2NE. AR HE R RE EET T ey hg prapit | 00 R 2018 £4 A, HAEF
K. B RFH PEGE BISBEFFEIIFREIEEA. B3 RAGE D018 £T f, bR da Ao db JKAE 2019 £8 J
BAK. #HE. PEHGEMEK. JKR. #HEH. FE. b 8

B Pk, BAFIE. I EH

(=) &rk: IWEFHRRG—F

1. xF FALgk, Fitedt—F 2 HAHRF A, Tt 2024 SFALakdgik 5 8.2%, 2025 5F, &
JAEBEATAAE 15-17 FACHBR T, Fitibakigid @ £ 8.5-9.00% 1], shib BUF1E,
2024 F09 LR 3.9 TALE R, 4.06 TALHF . 1 FALFR B F. 2 HlLth Rk,
4000 1T 77 AR TRARAN LI . 2025 F09% . FREAAEY K (3w 5 FALh k),
FERA (4935-3.8%). 5 BMBLELIT (L HLREZ ). 2 HICLEERSE. 15
ACANARAT T ARA, o7 R TR (LR TRERIR 58T ) 7T ReAnA S35
AKX
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2. #F ML, FutaXteksh. SFuk, 46T “wHFLireg” FEE, 4 A-8 A
M1 4383 2T AL A M. 129 A4 10 AsBERE, W45 F TANEST ML 693 m i
PR, EWEIRT, RMNIZAAELE ML B IBGEP4E. RABOE BFFERIR:

B—FERT, iRk 1248 ML #9438 K5 F 2023 40, EIEH T, Rk
ANZEER (2024 5F 12 A, 2025 43 A, 2025 56 A, 2025 49 A ) M1 Bl ko314
-6.1%, -5.9%, 0.4%, 2.8%;

BoFHERET, B AK 12 /4A M1 693838 K5 F 2021 4~2023 4 A R 5fh, £k
WHT, ARWAEER (2024 512 A, 202543 A, 202546 A, 202549 A ) M1
Fl Hb 3 4-3.8%, -3.1%, 5.5%, 9.9%.

S RARIAA ML Rk & FRE—, RLAMEEABIECETR, IoRARITUA
A M1 Flredes & FRE=, FRABARAAREABE N ETREK . (2872 T892,
e LGt kA, BRI ML RS- F R T SR TR 5.

B % 80 2024-2025 F4t@kdk i Fm

$i45i: FAL 2018-4F 20194 2020-4F 20214 20224 20234  20244F(E) 202545t %— 20255t F =
A KGR 15.67 16.88 20.03 19.94 20.91 22.22 18.00 18.00 18.00
I AK -1.61 -0.94 -0.40 -0.17 0.36 0.02 -0.10 0.40 0.50
fZ 34 3% -0.70 -0.35 -1.10 -2.01 -0.60 0.16 0.40 0.00 0.00
AW B4R AT ARSLIC -0.63 -0.48 0.17 -0.49 0.34 0.18 0.50 0.00 0.00
4> b A ek H 2.63 3.34 4.45 3.29 2.05 1.63 1.60 1.60 1.60
b LAl ZTHEA 0.36 0.35 0.89 1.21 1.18 0.79 0.30 0.30 0.30
BT i 7 4.85 472 8.34 7.02 7.12 9.60 11.36 15.00 17.00
A 1.91 2.15 2.48 2.55 1.33 1.33 1.33 1.33 1.33
AL ek g A3t 22.49 25.67 34.86 31.34 32.01 35.58 32.39 36.63 38.73
FERI FHAAHFF R 93.9% 94.6% 96.1% 93.5% 94.0% 95.2% 95.2% 95.2% 95.2%
L5 H G AL AR AL A A B 21.13 24.28 33.52 29.30 30.08 33.88 30.85 34.88 36.88
iRk G F 227.04 251.31 284.83 314.13 344.21 378.09 408.94 443.82 445.82
ek ERiE (%) 10.3 10.7 13.3 10.3 9.6 9.5 8.2 8.5 9.0

HAFE R Wind, LEEYZER TN

A& 81 4~8 A, M1 A#¥KIAIKT ML FH BE& 82 RRHEXETH MLEK

M1EE K (8D 307
25 A
40,000 -
20 A
30,000 A
13
20,000
10
10,000 4
-10,000 4 )
-5
20,000
-10
-30,000
-13 -
-an,000 4 =
18 28 38 48 Ei=] 3] 8 88 g 108 185 128 "5"
20185 20195 20205 20215 20224F 0235F e— 004 MIEEL (%) MIEIELFEN— (%) MIEEFN= (%)
FAER: Wind, FEEY7ER RHAR: Wind, ZEE/ERTR 2 1. 2 AKEWRESIE

(W) > &K, 45E44

2025 F 893 =, RAVTRHAEE SR FTZ A B I, 3T =485, RIELERIFIFAE,
ot E-10% A4 . BREZIKEGE. AR T HEFHF T T, Wit 2025 F3HF @R
YL E %, Hifm 2025 FAFMa T MmN BREAE-1LI%A .
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TR AR, SR AL E, TuteF M EaPER 2%AE. TRHEHNEX
KOG PAZE TR AHEEE. BB HEMAR—ZEIRT A EH 2R ek,

A& 83 X4AMM: W FHIEOR

45 o 2025 2024 2023 2022 2021 2020 2019

1-2 A T @42 666,902 750,240 784459 770,629 694,241 674,946
12 A # F L@ 4R 9,429 13,567 14,967 17,037 10,370 18,814
SEmHT @A (F1-20 0% F L) 590,668 657473 736,672 769,493 753,592 683,872 656,132
+ % FLER 59,514 74,393 95,376 120,587 198,895 224433 227,154
+A T @R 6,500 6,500 6,317 14,920 22,899 18,454 10,535
=% 56 T @ AR 656,682 738,366 838,364 904,999 975387 926,759 893,821
7T & AR F) bk 11.1% 11.9% 7.4% 7.2% 5.2% 3.7% 8.7%
L35 T & AR 74,873 99,831 86,222 101,412 91,218 95,942
sk L@/ (LEETER-%TEHR) 89.0% 89.0% 90.0% 88.0% 90.2% 85.7% 90.0%

FAEF IR Wind, FEe)aE R0 E
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2 20 B A2

FRAFBTR. BREASAHIT: Ky

GG RPRFEANERL G XERFRE. ARFILERSRTHET BRL.  AELCIERF A 8l F
. BEMZFHREE. GREASHIT, CERAEARTARERAEZRL. BREAMT. KE0REHETK
BAART S HwA, BAEREFTEARKFEGE PARAARTR, T EARKFMHALFRBRFRLR, BT
TRFRFARIBHFER, TELEBETARE (CFA0) FHELAN, TERREZEEZLHLETETETA, 4
HBRRINES S FRFRATH LA, 2019 £ 2021 4, &4 5 FRIM G RAEMTIT. KERFAESATT. Fiks
BB RAEATIF . _EIEIRR A Z MR G-I 2F R EMEASHTI . 21 220547 )F . Wind 28547 )5 A 3558 AR
EAMF LR, 2022 FRmATKLFR: MG RMESNITE =4 KaRREIAITE =4 . EiERFAESHTITE —.
FIERRAEDATIF S =, IR BB RAESATIF S =

SlAK. HANNIF: FHERE

R 6 RMBR . B RABAT LA,

R e MR, RALBIFRFERFME, CFA, 2019 FANERHELARIT. BH S FHINEZAEREH
SRR G, CAERERERTEIRZARLS, DEEEME THEMNMARTTA, KPEITRMZE., I
FWE, ERBILAE % RMEF SB35 452465, 2020-2022 541 g 5 AE 57 )5 B TAAZ S AR 3T .

BB BT

T B EAE RER . FEARKFEAGRR FME, 2019 FmANLORERATLAT. GAEIRT X LIE 52257
LemMRi, T2 AR BAR, EAWFEINSZONE KZEH BT EZE. 2020-2022 3 Mg &AL ST B IAZ
NS B

2T AtERA

R ABIRAEIN 2T, FEARKFZERME, 2020 FhNLOELAFLIT, BA 3 FRUMARLEZE.
2020-2022 “F-37 W'z s AE AT T B IAAZS R .

ARR: FEF

RRRIrE RER . FRXFEMME, 2021 FnNLAESFFTAT.
BMBRHRA: BT

R FTE: BRI, FEARKFERME, 2022 FANEAERF TP
BIEATLR . R

MRFTE: BEMR. @It KFeamt. 2022 i NAEBERF AT,
BIRARA: &%

e BREARE., @FF RFZFFME, 2023 FANEQHERFRT.
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REIEA

LR IEA MM A E F AT

&
i
3
3

&R oW e
ok

x| 5%
ﬁ\%\%
JRARTE
AR
) 5
TFEk
&) 2 F
KR
F—4
K47
JETR %
RKEZ
EIAM
T AL
B A
HHE
R AR
S
%
FRAESE
ElS = ]
oy
*3EfA
KT
2R
K% FH
KA
HE
KR
e
TN A 4 1 B JE #
ERUS
i e
PRz
TRE
EX,
R
A
CiES
BH

L TALAM 4 B 6

YA E 3

LA A E A

6] % é;g b A A E
bR &) &
A AEE S 8
IR

TR E 238

TR E 238
FRANE 22
TRANE 2
5RAE 232

A & 9238

2

A& 238
HEZ
B 6232, IRI VAL E
B BANE 23R
BPAE 2R
BoAE 2R
B BANE 23R
AE 2R
BRI, LY E
LB E B &
LB A E B B
TRAE
TRAE 2
B E 2R
BB E 2R
BB E 2D
DBAEE 2R
B BAHE 232
AE 2R
A& 239
A& 239
AR 238
) )II?FM’J%#: Bl
HEZ
AhAE 238

g/;:

I
P

% ow B

B

B

=

L BO BO

¥ 010-63214682
010-63214682

010-63214682
010-63214682
010-63214682
010-66500808
010-66500821
010-63214682

&M 0755-82828570

0755-83715428
0755-82756804
0755-82871425

%5 021-20572536
021-20572555
021-20572257-2552
021-20572506
021-20572585

021-20572509

021-20572573

15301633144

0755-82756805

021-20572559
021-20572559
0755-82756805
021-20572559
021-25072549

zhangyujie@hcyjs.com
zhangfeifei@hcyjs.com
zhangting3@hcyjs.com
liuyi@hcyjs.com
houchunyu@hcyjs.com
gulinglan@hcyjs.com
caiyilin@hcyjs.com
liuying5@hcyjs.com
guoyunlong@hcyjs.com
yanxingyu@hcyjs.com
zhangxiaoyuan@hcyjs.com
cheyizhe@hcyjs.com
zhangjuan@hcyjs.com
wangliyan@hcyjs.com
zhangjiahuil@hcyjs.com
wangchunli@hcyjs.com
wangyue5@hcyjs.com
wenyadi@hcyjs.com
Xucaixia@hcyjs.com
guanyichao@hcyjs.com
huangchang@hcyjs.com
wujunl@hcyjs.com
zhangjiani@hcyjs.com
guojingyi@hcyjs.com
jiangyu@hcyjs.com
wufeiyang@hcyjs.com
zhuzhangyu@hcyjs.com
likaiyue@hcyjs.com
zhangyushu@hcyjs.com
zhangyuheng@hcyjs.com
yixing@hcyjs.com
zhangchenhuan@hcyjs.com
duanjiayin@hcyjs.com
zhouwei@hcyjs.com
wangshitaol@hcyjs.com
panyaqi@hcyjs.com
wangziyang@hcyjs.com
jiangsaizhuan@hcyjs.com
wangge@hcyjs.com
songdanyu@hcyjs.com
zhaoyi@hcyjs.com
huyuging@hcyjs.com
zhaolil@hcyjs.com

PR AT AL A ANE R E ) L S AT
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24047 A N 8) 2 R Bk

A AERRBHA:
A BT 35 A A PR 300 A5, AT AR A BALRR, K E T EOE A ATE 500/ s
NGRS el O LR

iR FHAAR 6 /N A MABAILEFEAL 200004 L

5 FHAK 6 A A WAZMAEIEIL 10% - 20%;

ok FAAR 6 A A AARRT A E B h8EAE-10% — 10% 14];
i AR 6 A A AR IRk N A 10% - 20% 1]

A7 R RHA

WFH AR 3-6 N F M IZAT 38R hE AR 18 A B 455 5%0A E;
P TR R 3-6 AN A R % AT L F5 A Shhd AR xR 45 £0-5% - 5%;
£ 4

=i AR 3-6 AN A ATk AR mk ha AR 1T AR AL 5%IA B

2477 % BA

Blx i AR B A RARE AR R0 N Bt AT I AERAE VAT 5 91

ATV AL AIRE A P AR B AR I R RAT AR F AT Fa U, & 3 A M R T AN AT IZ IR R EAT A B =AW, 57T
SHAEAT Ho o A T KA 64 FT A T B8 AT B 69 A 50 4RSI 00 AT AR AT AL S0 ) 4864 T A T 1L

SRR

AARAEATAEERESA FRTAEE]) (VAT AR “AnE]” ) 8B PR . A8 A B AR ARE ML A Z P .

ARG P E A RBAGA A R T 589, (2408 TARELEA MR T EM, ARSI R TA. T ILAIERNR AN E] F LA
AR L B ey, ERRRE, ANE T RS ARSI R FIEIEN R —E A IRE . A8 £ 40850 B R BATIHE LS

R A B AT IABESRE, S RMRANE] 2 BARKIEA K T 69 BN RN, RIS BT HAZ & R R BT 35 BAE A 69 AR
W, WRFEBANANE P FAROET AR MEFRARE R, BP EHEARE T OEMELRENZTHSLF TR, A ZEEE
PR F I AT I, AT K4 o FAE A TR A BRA D ARIE A TR KA P d K0 KRB A LA RIS FREAZTMN
HeFa B VA BAX A R TUEDENT A2 3

AR RRAAZ ) K 8) FTA, A E) 3 ARER G — A, REANE FABEEFT, EMIMFANATAFAEATH KB, A
Bl KR HERG| A AREGEFTE S, SR AN G T HATI R . FIR A, FEAFGTTE AR, SHERRALS “IE0HE5H
R, AT AR AT B R e 7 R M A s,

EATHR AR FEN TG, HESLFET A FEGIAR, AAES ERTHITIEALS. THARNE, #FFiE
,]L/g\_o

A SR I

Wht: AL G AT B 26 5 Wib: R TARE R EMR 1061 F FHE Wit EETHAFRLEEHS 33 5

el C & 3A FRE 4P A B 19 # XA 12 B
BR%: 100033 BR4%: 518034 BR4%: 200120
A5 A: 010-66500801 t£ A 0755-82027731 A£ A 021-20572500
23 F: 010-66500900 2L E: 0755-82828562 £2LE: 021-20572522
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