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1#9.4%, Hi{E9.6%; M2[EILL12.6%, FlHA11.5%, AIE11.8%; M1ELL6.7%, BIE3.7%. SEBLE, 1AFMEEEABRAREES. FGitR
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SMER, - MEREARHAEENETR. 2023FHFRIBIKROLKEE, BXZRTOEBRRKRZEER, LARSEEMEREERMIIRNE, ERE
MECREOMAMER(EA, SEMEBCRRE QiR EaIBL,

ERSEHEREEBERIFE E R EE(E SR FING
— R AR TR e | FEHAGIEREL AR HREE-M2
e EREAE SR (MLF) R 1 5 LR TIFIRINFIZR (LPR): 1 4E . — it SRR (8, MA12M, [Eth) o
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0 202351 BEWGHIE. RSF\WPMIESEEIERY 5KXE, FHEIT2020F38 LR &AIEIE; CPIELL2.1%, FiHA2.3%, 81fE1.8%, &%)
CPIIALLELLIEEE2ANBEIF; PPIELEL-0.8%, FiHE-0.5%, BI{E-0.7%, £F=srMBEPPINMITNEEER.
O N&UELEE, EREFRSPERNSEFA, FhRMZE, BEABINAEER, BT mindk K EEEmss, T FiES=
R ERIEURE R T W EFFERBGFEEMER, S0 e, PEERNSRFIREGKBERIVARE.

257 A EERRE R 3R ER AL FEEFER
—PMI (MA12M) — TSR CREIZRINL, MAT2M, RHS) % — TP R TF R FEEL 200
56 10
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HAKIE NI, EREXEETE, BREDRMERESES-, 5—HH, FRTEVHECEREETE, Kk, ERREEV .
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O mipRAXREEMESEEREN, BAOEREENE, KRR, ER=FHEFERPVRRATEIES, DHBEE NBERTERATBETTHEEIE
g (SXaEE, RIERIAMIFEATE, EINATTRGIEMES, IREEIES, AIHREIEREETRZR, SERTEETE) | LIRIREMS
H T ETTRARTEEME, RIEFIERRERIRETT, 2019-20225HA8), FBEREFIRITBINENE13.7512. HPiEZE NEmmaiEiE/96.25512; Bt
QRS T TRRRAYEEMENIR N7 457512, RIEXINAIIEHZRRIESS, BRENIIRIE - HE N afnE &= aYRE.

. 5%1E8iE 8% 1EE 10%1E1%E
. ,ﬁ\ iﬁlﬁ ,afh ) N = = . e =) + » T +)
B Tle BREEER T amrowms moen | AERGEE  BRED | AEGEE | BEER
2018 7.20 7.20 0.00 7.20 0.00 7.20 0.00
2019 9.70 7.56 2.14 7.78 1.92 7.92 1.78
2020 11.30 7.94 3.36 8.40 2.90 8.71 2.59
2021 9.90 8.33 1.57 9.07 0.83 958 0.32
2022 17.84 8.75 9.09 9.80 8.04 10.54 7.30
2019-202 2 F B 16.16 13.70 11.98
s FiZ HE sl WEam (EFam B ﬁaﬂ\ﬂm s = EE%EE””\' (EFiasm "ﬁﬁgﬁ%ﬁm
2019 41.16 8% 41.16 0.00 43.34 9.2% 43.34 0.00 0.00
2020 39.20 7% 44.05 4.85 45 .45 9.0% 47.24 1.78 3.07
2021 44.08 6% 46.69 2.61 49.62 8.5% 51.25 1.63 0.98
2022 43.82 5% 49.02 5.21 52.35 8.0% 55.35 3.00 2.21
2019-2022F H& N B aEkiaig 12.66 6.41 6.25
2019-2022FBEHE (F1{2) 16.16 13.70 11.98
2019-2022F 8B T H T

(H12)
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f EPE: EBAEIEN, WNE RS SR AR Ak AL
O /H% MERaBEEERN, —ASRTIERES. REMESH TRRREAERE, —RESAT R aSEME~1EE,
O EFI, RATEREE, ME2023ERERBERR10%520%, NAIRRHERI B A%52.9%, HRENEIK33%56.7%, HEER
RUESIERRAK.

B51: EREFERN, BRIREESI PR aFEME~EE: 1

bRl DECRE 10% 20% 30% 40% 50%

= 100% 0.62 1.25 1.87 2.50 3.12
HmAHE 50% 0.37 0.75 1.12 1.49 1.86

WNaEE 50% 0.37 0.75 1.12 1.49 1.86
=1: BERMEZE Rt ERIRIENER (%)

oIk 20225FE %) | 2023 Tt 10% 20% 30% 40% 50%

H=E 43.82 6.96% 1.4% 2.9% 4.3% 5.7% 7.1%
EliEis 13.35 0% 2.8% 5.6% 8.4% 11.2% 13.9%

=2 EREMEN, BRITENHSZHPF R EFEMIERES: 2

bRl DECERE 10% 20% 30% 40% 50%
= 100% 0.62 1.25 1.87 2.50 3.12
BmEHEE 60% 0.45 0.89 1.34 1.79 2.24
WanE 40% 0.30 0.60 0.89 1.19 1.49
PANIT 20224 E# | 2023 TR 10% 20% 30% 40% 50%
= 43.82 6.96% 1.4% 2.9% 4.3% 5.7% 7.1%
HREEE 13.35 0% 3.3% 6.7% 10.0% 13.4% 16.7%
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BIAEK, gk, BEi=FoEaiEL. NGELEE, BREOHITHIERENARES, MHIHESEEREM, SRSz H M EwRAE
PESREEREN, BAFHIE, AnE5EHSE, SEtrEE, NEDHRER,

HEAEEVEHESARBE BRiEERIZE SEUISEET B
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' ERST: BREEETERENE, Rk TSRS BT & >l
O 2022FFKEFETIAEIGZEED, reEZE NERECIBLRICR, 2022FKERRFESHEEmIX1.42F 5K, BEETE26.8%, EX
[EIRI2015FKFfIA, EREIFERBEUERNGS%, AERAEATE, AFFEIR38.8, WFEH—PRATRE, SNTEBREEENTE
HNEMHBKR, REPEHERMIR, 2023F-2030FFERMESHERRPXA12ZFELXK, 202251t~ HECEEIKEIR RIIPX, FHBRER
R ERMERVERER. SRR mMBERAVRIE T, 2023F = H 2 bl E ERIENA sEERS.

mmrEHEmRARR12(ZER X 2023-2030FhERFRFEIKIPIEN A1 2(ZEBX/E
y G TEE & %= - 5

20004F 44.1 12.7 36.2 46 9.6

18 20054 108.7 13.1 43.0 5.6 193

20106 190.7 134 50.0 6.7 285

20156 227.9 13.8 57.3 7.9 28.7

16 20204 3213 14.1 63.9 9.0 356

20214 3394 141 64.7 9.1 37.1

” 20224 357.3 14.1 65.2 9.2 38.8

20304511 4394 14.0 742 104 423

20304t 4205 13.9 72.9 10.1 M5

12 20304-2691 4034 13.8 713 9.8 410
RIERR = AEER  ENER

10 B ZRAR mmpsiemst AWBAERE Rnacsr ESEREE ESERENE

BSREER  ESRMER  BESRAER

2022-2030: FM| 462 53.8 27.1 127.1 14.1

8 2022-2030: | 368 443 27.1 108.3 12,0

2010 2012 2014 2016 2018 2020 2022 2022-2030: 3EMW| 259 38.1 27.1 91.1 10.1
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SIEHN AR NTUHBES AL 2ETF, HP"FRESIEHCI2021F8NLLRIME, —FRIrMistvMEKE, BrmpEES AFiaKXE

. NEBMF-HBERANENERAEIR, BFa5EERr.

3okkmmEtHEER (SHBHFI, BEHE2.10) 18— FERZERR (5B, EHE2.10)
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P ESNE: EREERREHEE, WARENSTNEREAT NS & Ll
O BIMzZORXBEEREEEFIR, MN20225F2FETIR, MiNEEKFERIFHIEERS LT, NEEEEGDPHRETEE N ANIBERT
BEEFIY, BN LEMmBEARREKAINA, HiaXISEE R IRE AT e EE,
O A TEHFSITERZFbER, EIEEEMERERREF=E. MRELE, EERAREBNRAEEME . MARSEIERRE. KRR
. WBEYGE., T, SRRENKRE/FEEEMERSE, FETREAAL1MIAE. NEEEINFE, FAANRSE—RIRaI~MT, BEH
%12, HESHERY, BEHRR. NMEEE, AARENEFNERTXTBE, BRFZHFIEHOFImRN,

BREEBREFFE, FAABRSHEFINERIT KT HE 2022FAFEZFHIER R, EEIHEFRIFEIREIE
6% —MAEE —FAARE  — BRI 12 iz mmmFAAISS O] BRI EAGE =o=GDP (RHS) 10
4% 10
8
2% 8
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2% 4 4
-4% 2
2
-6% 0 . . _—
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O BEIAEXEARRE. YT IABERR, EESMNATHRABARLTEANRERES, BRUSREESAT, RIWENEIFME, FR
IBEAFRENESR, THSEEEEITESRY, FXRBEEGEYRX.

EERIVEHRECIFE, BRAFHRERESAT EEEIIRNFBFRSFRSIERK

12  EEEIES  e—RESHE/E (RHS) | 3 9 — PR EL BRAIZSER/26A ABL (RHS) 2.5
8

10 2 7 2.0
6

8 2 1.5
5
4

6 1 1.0
3

4 1 2 05
1

2 0 0 0.0
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f ESMER: (EEIRETS FRREET © it
E%: EERETEENRA, hARSSREEH 2~ WV 91 bt
O FAANRBEAEEREFZENSEAERER, FE=ENERE, BREEERR, HMEERZSHE/\FREY, B—RE=ZEFEHXET
17. FAAEBIISAIHESN. DIRIISIEEREEEIRZREREE. NEEEFASDI IRIREI/INTF2007-20095F, (EREEKENSRERAK, H
EEEBIKIEEBCRENMAEIES, MEEARER, MiHEFERAREREEENRR. —REBRANKEESFEFETHREER 2 M E=EH
LAE. b, EEERMEFEARE, HEBRBZNMMAGFTRIRZEETEZEK. EMEMR. TKREBUAREERFGE MerIn, =EEEH
M, BFXTFLENE. S5ERER, MASREANTREEREEER X, WEKEEMBERHEIUR KRR~ INEERENER,

BRFBHR, TAARSHEBIRETBEERRF BN TE+ESEME, MAESIRESTTESD
10% —RARE —IHEE — —— E£E GDP AN AR R ERRAA R AR SR AT
8% —— EEFREEHETIIN: [t
6% 40 | T INEWEE (¥, RHS) 0
4% 30 >
29, 20 4
0% 10
-6
-2% 0
-8
-4% -10
6% 220 -10
-8% -30 -12
-10% 40 4
-4 -3 -2 -1 0 1 2 3 4 5 6 7 8 1982 1986 1990 1994 1998 2002 2006 2010 2014 2018 2022



v

A1JA 'H A&
RIS, ME S ERME © Ik

INDUSTRIAL FUTURES

. T A%

2

O 2022511 BLKRRZR B LEZZMELSHE: (1) BEREBETT, HEHRREEE, WARTES, (2) BEEERNEaeelE, S
T, WrrHERATHBIEENE, MWHRESIRER, IEFEHEE, () XERETENE, ZFRREREENR. Brl, F—5FE%k
BEAERGIE, TIIXERRTLEAFESL, BRI —EEE EERMEARIMNEH, XBAIEER2 R KRN misdimEskrIRE
. FIERBRYZREES, BAIENDMEGE, BRENESLRIBHAE, LIRRHIZRIImHRIIREK.

BEKK | 11/04 ~  1/M 11/18 11/25 12/02 12/09 12/16 12/23 12/30 01/06 01/13 01/20 02/03 02/10
SR 5% -3% 2% 1% 0% 0% -4% -3% 7% -2% 2% 3% 2% 0%
iigiEs 8% 0% 7% 5% 0% -3% -3% -3% 10% -2% -5% 2% 1% 1%
BRI 2% 2% 1% 1% 1% 2% 1% 1% 0% -2% 1% 2% 4% 0%
B e 2% 1% 1% 1% 1% 3% 2% 2% 2% 1% 0% 3% 1% -4%
B 5= 0% 1% 2% 3% -2% 1% 0% 2% 2% 2% 0% 1% 0% 1%
P =5 2% 6% -3% 0% 2% 1% -3% 0% 1% -2% 5% 3% 2% 1%
PaliEh=c 1% 2% 2% 1% 2% 0% -3% -1% 0% -4% 4% 5% -2% -2%
pai = 5% 7% -3% 0% 2% 9% -3% 2% 6% -10% -2% 7% 1% 2%
peEs | 1% 4% 0% 0% 1% -2% 0% 1% 1% 0% 1% 2% 1% -2%
PRI 1% 8% -3% 2% 5% 1% 1% 2% 1% -4% 1% 2% 2% -5%
L= 2% 2% 2% 0% 3% 4% 3% 1% 2% 0% 2% 0% -3% 0%
HSIEH 3% 2% 2% 0% 3% 4% 2% 1% 2% 0% 1% 0% -3% 1%
R 5% 7% 6% 0% 5% 5% 0% 0% 4% 1% 3% 2% 2% 1%
FRISH 4% 4% 3% 0% 1% 4% 0% 6% 1% 0% 6% 2% 5% 1%
s e 7% 2% 2% 1% 1% 1% 3% 7% 2% -2% 3% 0% -4% 1%
JEURHESS 3% -4% -8% 7% o [ % 2% 4% 7% 2% 4% 6% 3%
TAjE% 6% 1% 1% 5% 2% -3% 6% 1% 2% -4% 5% 5% -4% -3%
zomies| 3% 0% 1% 1% 1% 3% 1% -4% 4% -2% 6% 3% 6% -2%
s =E 2% 1% 1% 1% 1% -3% 3% -4% 6% 1% 1% 5% -3% -3%
BREEH 1% 0% 2% 0% 2% 0% 2% -3% 2% -2% 3% 3% -3% 2%
PPIEE 1% 1% 0% 1% 2% 1% 2% -4% 2% -2% 3% 3% 2% 2%
PVCigK 4% 0% 1% 3% 1% 2% 2% -3% 1% 2% 1% 3% 7% 0%
PG =5 4% 2% 1% 0% 2% 2% 1% -4% 1% 1% 1% 2% -5% 1%
WIS 0% 1% 2% 4% 1% 6% 3% 1% 7% 2% 0% 4% -9% -3%
SRS 0% 4% 4% 3% 1% 2% 3% -4% 3% 3% 3% 2% 1% -4%
IF{g%8 7% 0% 0% 1% 3% 3% 1% -3% 1% 3% 3% 2% 1% 1%
IH{E% 6% 2% 1% 0% 3% 3% 0% -3% 1% 3% 3% 2% 2% 1%
ICHgs 7% 0% 1% 2% 1% 0% 2% 5% 1% 3% 1% 3% 1% 0%
IMigEK 8% 1% 0% -3% 3% 0% 2% 5% 2% 3% 1% 4% 2% 1%
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O N&FHEEUEE, EieddiE. BATIEIFamFREEER, mESESRENENE, REHNE. 7N
. BEER NRXEEEMEBAMERIET2023FE EFFERI, AR N ER A RS EM;
O MMWind—EU4FREREEE, LISBEEARREUTERAR, BIZRIRT2018, 2019, mipxJ2023 FARRISFiEBETHAREZ L
O SMNEAEE, 5FinEBEHERIRIRIKIKEIRER R,

mEANETRBR. BWNS, "#E

NG

I

EASIIEE. TISRFSISERBESAERNLE (#Z2023F1A8) BE2AKREZBFFSEREIENIL (852023.2.10)
35 — KRR, — T FERREEEL  e— AR AR ) 7000 2
I
2016.02%
30 2017.09 2019.08% I | 6000 —
< 2020.11 1 20
—
2012.11%
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