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HREATENRNE ., RPEFREXNEUSHATE, £t lFTE
KRB TE 24 M2.6 MED S 3) TVREER. ZH&ET, BE5R
HEFIREE T 2.8%, HERBEFIRLL TR 1.8%, EHRERS, EQO
HHAEFR AR 2.3%, M Ah SEEFTH 144 X BREF
4552 0.2 R, 4) ARSIISIR KR, SMNEPMNE. XB 30 WERFEHE
B EEIRIALLIRE 25.1%, BMBERTEERL. N EATH TbE
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e, 1B 2022 FHEY MIERETEEB RS, REFREENRAT,
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MEZER, KENR~RMENTE 200 I8 T 2.1%, FREFEH
EMNIREL KBL 6.9%, TKER. BEHLZMNIREES B LK 3.3%. 3.5%, &
BRAMEMNIRLRGK 0.4%, #IEEF 18.3 T/ T BN IEBALEAL

KA. ARRTRLTHAE, REEENL, KaRMLEiEk, 7
mhHAE, ABRSAERL, SIEAETEAFE, R007 F1DR007 4HEL
LA B T47 13.8bp. 21.0bp, AR TG EM, EREEARSRIHEA,
BARFREBFEVIDNEENEIINETERTHEHEKIFE, RETH
FHE, REEENTE 1 EHERKEE T 7.50p, HEFEZHRME
R R—ERE LSRR T HENZEE, 10Y-1Y ERERAZEER
8bp, WKL, RETHHE, ARFTERIESHIRE,
KRR BKIEIET R A, INCTHZAE, ERKEEEHA, BNERES
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WERE, BEERE. —ENRERmE,
RIEFRELRE; —ERHAHMEEE,
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SRS “BEy EE; —BENAES
TEEE . BRAE. REEAREH,
B U AREIIGRERMIENE, SCERMY
HFR IR FIGESEIR; NEZRES
HEBN. SISERABESL. BFEE
LERIRITIEN, R MR RE R AT,
HEMGRRE, RUBE, WERFILER
IR,

RBBEENEKR, BANANEER B ES FialL
KBNS, MARTHERWSIAANEEL
RENo FEE—E 2020-2021 4 GDP 1%
H51%, HARZEEIH T T 24 MED 2,
AR HEEY¥, HERELTFRNENd, FE
“REBEREERMREER, RREZIWEEDR
o, FEENEFEREFERER VEREN
BB ERELIHEFELLER( SRR ECM
EREIEENET “MERETER” BRREKE) ).
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HRBURF RS LT
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2022 M BE &R K 7 EIREE A
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RETHZ, %2021 4F 12 BRI TAH
WE, h$ESES BRIATER X
2022 £ 3 B IR B MAMEE , R E5N
EAAESEIRRAEHAITREE; #
=, %2021 FRTNEDGRSE, R L
455 BIRRIHAHEA; X 2021 £ 12
BIZ TR 2022 EE MRS, BNl -
ESFIRRRMAER. W TEHET
T R 520 /R 0] REE S M RE A

7 (RERERENE? ) B, BANELSFIMN
BEEANAE, o7 HIOr ER R TR ANX
BANERE, 7 2022 £EE A LRMER, Futse
FRBIKEIET 4% A o NAORBUERG TR
SF, 2022 E T MR E BN R REER, o
S PR ETHHIL R, SEFMET IR
& 365712, E—itEE (1.46 {2 ) RN £7E
9 AIRAIXAER, BFH#M (219712, 42
FHIEFER 60% ) RERRTREAE S EMBRE
o SETMHEENFENZ, ELESEEN
LFERNLE, FAERESE, SEMEM
ERRSEERSHIE M, TSt 2021 £ ™
B, UG AR E GRS ESEEERX
FRAEA (2021 EXMNEE A TERFEAN TN
REALHMB 1.2712) - MEEKAEE, EER
H AR, BEEXfat AR E BRI RE
5, FZREAtFRR]RE & ABCRESEE

FEARRITRE
F 20224 4 F 25
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REEEX

FEARRITRAETF 202248 25HT
A RMYMEFRERSE 025 METR

( R EEWT SNEFFARESENS RN
) AR IEANF] “=R” BT
N E, WEEERELENR I THERE
HFeEET 5%HRETT, £ NMEAFRAE
£FEX 0251 ES RNEMLE, BEINE
% 0.25 MNED A

bR BEAERSFAETE, BeEFREmRERT
37 FEARY 50bp, th2 1985 £ E SRR
— Ko RITEXRARABCH TR, BRIAE
MELTEEZIKTE, BBV FINES
TAMEFBERLLZFEKRMBERIBE, TATAA,
RITEARETARBRFR, BHEUXRTHR
R FIERETRNSE. BRERREFE. U
& E W@k shS T 1L,
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=, XUE&F. ERSHWRIEHRE

A EEANBTEE—E.

E&2 FAEAENSREE—R

KB 04-15 04-08 04-01 03-25 03-18 03-11 03-04 02-25 02-18 02-11 02-04

B9~ 8 HM: BEAFHTE
R AR ER2E HEBK AN 2.1% -0.7% -1.8%
BIRFIER(163R):£H RIBFREE
gp  VERBFIRSGK *Emﬁs_ 4%
SRERRRF TR WAL HEBRESRE  1.9% 3.3%
ALV FITER RIEFEEE -3.3% 0.3% 0.1%
BHAERBEFIE Wind 7.0% 3.2%
PTAPNb S F -PTAT Wind -7.0% -2.7% 1.3%
RO L ER Wind -2.8% 0.3% -0.1%
BN HERF Wind 3.4% -2.2%
EflF emBEs REH TR 1.6% 1.3%
BROUT RES Wind -2.3% -1.1% -0.8%
RBREFTA RBFEEE  -14% -3.3% -0.7%
30K HR T h B B X AR Wind 12.3%  -39.9% 9.2% 29.8%  -11.4%
30K R B 55 R EFR— £k Wind 19.5%  -32.6%  -47.5%  49.3% -9.6%
30K IR B B R EFR: =4 Wind 13.6%  -48.6%  54.3% 25.2%  -12.1%
30K B R ERXER =4 Wind 5.9% -19.8% -5.2% 19.7% -12.1%
H=  100KFEERELESHER Wind 29.9% 21.9%  -17.3%
100K FIRTAE R LIENE  Wind 29 [B20 fos Los
100K A - B 3 4 a - —£ Wind
100K Hi 7 A% 32 3% R =4 Wind [0 W17 23 1.0
100K g5 32 1+ 3% R = £ Wind W22 (W23 Lo3 [ 5.3
LEBFEFRA EREERSH -31.0% -15.8% -8.3%  -28.7%
NARTHE TR WiF | -123% o 36%
T FAERLYBAHHER REKE
XEHE/NE KB EMEER PE.XSNES -0.5% -0.7% 0.0% -0.1%
TSR R B % EIHS R -0.1% 0.0% -0.3% 0.1%
ARGANEEERETRE HEAHFHRE -0.2% 0.1% -0.1%
#n CCBFI-ZZAEE REFHMEE | -80% @ -13%  -43% -0.5% 3.0%
CICFLZ A 5% RIBFREE -1.3% 1.2% -0.4% -0.3%
BB % T B 5% (BDI) wigFEEE  aox [EIZENN 74 -23% -4.2%
SCFLZAHE# RBFEEE  -08% -2.0% -1.9% -2.3% -1.8%
#n CCFLZ&EH RIEF I BE 0.3% -2.7% -2.1% -0.8% -1.9%
CCFI: £ ML RIBFEEE 2.9% -6.1% -3.3% 2.0% -3.8%
CCFI:ERMAR LR RIFFTEEE -0.7% -1.1% -2.3% -1.6% -1.9%
CCFL-ER WAL RIEF REE 0.9% -3.6% -0.3% -0.6% -3.8%
R @At R HriE2004E %K RAEB -2.1% -0.7% 1.7% -0.1% 1.5%
RET> ot RMNE2005EH KU -2.4% -0.8% 1.9% 0.0% 1.6%
P TR 28 MERBWERX R -6.9% -5.5% 3.6% 2.1% -0.2%
B gt R MEAKNAKRE RUE 3.3% 1.0% 4.8% -1.3% 3.9%
SRR G- R 0.4% -0.1%
T RN EER RAVER 3.5%
HREBM(ELS) M IPE 2.1%

HREBNCEXRED)HNE BHBERZHHR  2.1%
R EREERR Wind
BEE  HRKENCIRAL) RS REFRZHHA  0.8%

Tt ERBLE Wind 0.0%
HRBERNOCEXREN)HRR KEFHXHHA  3.9%
@A RESKBR Wind_ 6.0%
HREBRNCEEAL)BEN  EBHRZHHA 064
#ri&-4RSUM:HRBA00 20mm:£E Wind -0.4%
Wek MEEESTESE RBFEEE  -17%
HRERNCEXEA)HUTE AEFLIXHHA  -0.3%
MyspicZz & I8 REFEEE  -10% 1.6% 1.1% -1.7% 1.7% 0.8% -0.5% -0.6% 3.0%
KIHE 14 RIFFTREE 2.2% -0.1% 0.8% 1.5% -1.1% 2.6% -0.6% -1.3% 2.8%
KTHE:45:A00 WIBHHERE  -0.3% -1.2% 2.1% 20% [Sean]  2.8% 0.4% -0.9% 5.9%
56 KITIHE 14 RIEH I EE -0.8% 2.1% 0.3% 0.8% -1.9% -0.3% -0.6% 1.6% 0.5%
KIFe o RIFFREE 4.0% 2.4% 3.3% -0.4% -1.2% 3.2% -1.7% -2.4% 1.7%
KIIAE 8§14 RIFF TR 0.7% -0.4% 2.3% -1.0% 0.6% 0.4% 0.1% 0.1% 3.2%
KTHE HiR1# RIEH I EE 5.9% 6.5% 1.1% 1.0% 3.9%
wit KiEigRE R & E KRN -0.3% -0.4% 0.4% -0.3% 1.0% 0.8% 0.8% -0.1% -0.9% -1.1%
BRI B -0.2% -3.1% 6.2% 0.3% -2.4% 2.0% -3.4% -7.4%  -6.4% 5.7%

HHIFIR: Wind, FLUF5HEAn 2 FREGEA 1L L/ LT E
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[y ] ERARNERER (4B 9H-48 158 ), bif. TMEF 25 N AT BEGX AT HEHI2HA 1557141, &K 4 B
2H-4 B 8 HW 27 METEARHBIM AL #ISSEE GRS/, NIFIEARLTHFISHBIEEIX 7 KA 9535 FIBHE EFH. &
MEFIEAR TS RHBE ES: 8 KT 300, E&EHMEEHEHSEET B I, EEFEARLHISHHENA T
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EFHEA, 4 B 15 HX 3590 A, EEFERETIR. BAINL, “SNFT" EHTEEMNINR, EFIHEEEARFENE
A, AN EREFEAYENRENE, NWEREDN T AW, TEIE~ WHEMEN 5% FRAEEZ WM.
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22 TAEF: FIESU

[ F2Hm | AR TV A TREH M, Hi, RERREXNELSHF TER524%, KL THE 24 NED S Eiedal
FITET5.7%, RLETE 2.6 MENR. BEEXNAHIERES TR, BIEEER, READ RS 1.8 1MED S, 2.9
NED S, BER TR F FEE 2. 5 SR 2R E R i TR, Tt SREMBLGRA LML NHERIEE X,
MERXHHE, SEEMERRS M IR 2021 FHF™E, FAESHETIHAXN 2022 FEBRRNNMER. K
ZE D SRR E B9 NG, SNRE T TR 3L ETH 1.3, 7.3 0ES S, {B48EE 20190 2021 F£EIHARARIK, REES
B VESE, MHEBRDELERET, BEMHETRE 716 R LR LA RS
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E*x6 AEELUSPFIES24%, KEETE 2408 BEXR7 EREEASEFAIE 75.7%, KL TE 261F
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AEBHHEEBEFIR 27.4%, FRLL LT 1.8
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ER10 AERFERIRFNIGFAIE 684%, HLLLF
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23 EfF: TIREERF

ER12 AFERGENME 0425, BEFKRERD 2.8% ER13 AFBFBBEFHRLERD 1.8%

i BN S ETR a1 BB ER
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150
1,000
@l
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0 1 1 1 1 1 1 1 1 1 1 1 0 , , . . . . . . . . .

AHFFwind, FZIBFRHZEAT ZRFFwnd, FLUBRHEA

Ex14 FZEEOHKTAEFREABD 2.3%

EXR15 XBEEEFTA144K, REASE02X

T HLERGTAER x BIEA REEFTAXE
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AR, FZIBFHEAT AR Fwnd, FLUEBEAT

24 JBR: BESHPERHER

[ F29 ] ARE IR 4558, NPT, ABAE, ARB 30HE mEBHEMRIALL LT 25.1%, EHX
BRTIEFERL; ERBERIMAY R MR L IREREET 7 B, AR DS R TP E 0.2%; RAZE RKEE. &
FEBBN. OXWTHHFEEM LW HHAEEMNEY, HRANFTRFTRE. FELFEARLTARNR, EEER
TRERRE LBERNET, SRFTH—LKE. SMEHTE, PEHOSEFENEREESNEATRERF LK, FaKE
N3 AINREIEE, TEEAMEMNE. FI1AA, BEBINE TS FREHEHE, 2022 F4EH OI1g% OEEHR
AE, REFNENRETRAR. MTHERUSAE, BATARNSEWEEL 1¥EHETNE B R A REER
#, AA=-EERCHBLAEERER, TTREEFEES. ERUNEERBGEHE, BN,

BRI ARERABMALAMRRE, NWEHRETF THRERXSHRRE, FEEEAF IR FARRERE NHNFEBAR,
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EF#*16 ZAF 0WHRFEBHSHEEmIERL EH 25.1%

BR17 FEABRIMHETEFRELRD 68.4%

F¥R ok AR EREER (7MA)
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FRFFwnd, FLUBRHEA

FRFFwnd, FLUBRHEA

Ex18 |t EABBIHRIERELLRD 69.7%

BR19 | EABRARZLHBENT THEE 0.2%

PEPR Jook i, ARTHARER,: 4FE
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AHFRwind, FLIEEHZAT
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EzR20 4R F2BAFAE REEES

E®R21 AEHEFHIYER 18437, FLETE 31.0%

e RAEXYARYEE
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AR Fwnd, FLUBRHEA
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BRI EWIN, FEUER

BRI A ERERRAL IFRKE, WERAREZFTHRERBHRRE,

BEREEROIEREMRRER NS ARE
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E&22 AR IKEHAMKEEE 19207, KT
B 12.3%

ZAR AXREHHEEZE ( TMA)
05 - 2019 2020 2021 w2022

04 -
03 |
02 |

01 |

0.0 1 1 1 1 1 1 1 1 1 1 1 J
01 02 03 04 05 06 07 08 09 10 11 12

ER23 AER. RYPEREFREHA, AN ERE
R ER, DelEEREEgE HEA

AR FEwWINd, FLUFFHRA (L 9 KWTAF LA T H,
B BR ER TR FH FFEL)

— SR T B AHEE (7TMA)
by . ——IEX i M R
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1.8
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1.4
1.2

1.0 1 1 1 1
2107 21/09 2111 22/01 22/03

AHFFwnd, FLUFEFZT

E&24 ARBPEEOKEREIHERET, XEMKE
W A ek, BRMATZRREAT

PEH AREHENIEE
BLAIEH L
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o | : - . - -
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B E LS FUR-11.7%. 4.9%, EHBEI{EEE

FRLFEEWIN, FEUERE
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5NER A
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TR EER, o SR 4B T

https://www.yunbaogao.cn/report/index/report?reportid=1 40485

FRLFEWIN, FEUERE




