& A5

2022 4209 H 03 H
UEZFIE TS ERLRE

Wy {oem et s, ARG RS B
202248 )1 28-9 H 3 HJE

& TGRS RS S A 4 B¢
A, 52 F R R EUR R POBENERK” RS0, i 2eE: EERE 3186.4781
B9 F1INE 75BP B i T, 10 H 1 H, M BuiERE o g 7oBp U R 300 4023.6131
HUERRFE 11702.3907

MR 8 A 26 HIG 61% 1710 750%. 9 B 2 H2EES LA EESH AR
W%, 8 8, EEBEEIAGRIA N 31.5 5 A, WU 30 5o, @12021 44 5 EEIREGESE
DU/ NI, SNk 7 B 3.5% EFFEN 3.7%, IG5 AN A B TR, R R e
RRALBIIEAS /), RIS ETE, TimxEEEE 9 AANE 75BP IWHEUIART K, B8 o
A 26 B 750005 9 B 2 A 56%, SHE S0BP MBEREIRESE, 20% 1
W, TR B R U T A BRI B, — T, EEDEAKFIA
EEE T 29K KW FEDEMR BAR, B—AE, s e e
B RGBT AHIEE 8 HRIBIEBR T REEMLISHES, |
MOE 10 fEBRTE, SRR RIS, 588 s AXES 725
17 A 62.1%THE 62.4%, 150 8 AR EAXEEMUNIUEREE a0 an zZa . 2w xo
HARREYS (SRR TS a5 5% SBIN M F BRI, Roeimhis

RIERAE

-10% 4

-209%

(=4
5o UHAEEATIN A, EBE 9 A IR AR AT RERE R o TR E R A 8 A o pryym
SRR %ﬂgﬁiﬂq£fm‘m{$fm7Eﬁﬁﬁ?iﬁ%:}:ﬁﬂiz*’ BRZ IHEI AU 2% SAC $LIES: S0640514070001
[ U EF LS, DRSEIRALRRI A G, AR, Bt 500 AR = He— e 01059560460
=, HYE R, ZKBIESS ERK, HiFE: fuyyjs@avicsec.com
& iGN R T P AT

SAC HVIEFS: S0640520030001

AJ (8 29 F-9 A 2 H), HEN 7D BN 20 (LTINS, U7 40 7D R

WA 20 1278, FIRERF 2.0%, 2 ATFTIZEEICN 0,

Dimi =7, 48 9 H 2 H, DRO07 1 SHIBORIW 7351124 1.43%%1 1.51% P——
B8 H 26 il RAT 28 4 00 FL 24 > o0 e, SRMTTARIZRARIRIH EAR T R S :W?ﬁﬁlliﬁﬂkmkﬁzziﬁﬁm/b
FEPRRPRIY 2.0%, T RAIMERARTER, AR 7, FE 10 FHEGIE 2% FEAT 2022_09_(;1
T2 BP ef, 2EE  FEHEGEERE LER BT 12 D BP £4A, 15 Il smmmammEs - 0009-08-30
[E G o R AR A SR R —2022-08-28
& 8 NV AAERENE PMI 52054000

2022 1= 8 A EFiliE N PMI %1% 49.4%, # EH+0.4PCTS, AN T2 L2
o VLA, 8 AMNELFAES DI R RS, (A5 7 A RS T
B, g5%9 BB, 8 H PMI /o i Al PMI A= e8RS b A A IR X il b
PMI 48T B E AN, HAR I TG B A RIRE T B il ik PMI
TSRO PMI AL LT RRCIE I R B2 A il Fegum i s E BRI
W, SARH/NMENE, KRB, RS A REITE, oA R A
ThHEE R, HiiliE L PMI B4 ERIFME > .

MR -

1 55 DB IE S 2 SR I BT A W
AL AL R S UREINIR 2 S Bk
S HIRAR

www.avicsec.com

), 3 U o L R LY US 3 ML
q’ﬂﬁiﬂf#lﬂfﬁm&ﬁi 1||Jr ﬁ)f}fﬂ){:n IEAAIE: 010-59219558  f&E: 010-59562637




' AVIC sscumi [LEZ7DFsEdb s |

8 A PMI 42555 7 AR F, PMI#T sds8dz EH 10.4PCTS, 456 71 E
BHEE, HhEFREXMORERSKE, £roRAaiT RIRERE AR, 8 Hii
HE T B 5SS B H+0.7PCTS, _EATIEE I PMI BriT safa%l, B RH DRESRFR KN

PR XS IS B AR TR RIS ERR R, 8 A, 7 B AR RN JEARHEE
fefa8ur e A -2.8PCTS #1+0.1PCTS, [FR, PMI RIgEEEE EH +0.3PCTS

PMI 0.3PCTS, 8 H, TEFRAMKE (EEZINFR)
]

8 FHRZ L PMI51.9%, # EH-0.9PCTS, @5k PMI56.5%, 8 ER-2.7PCTS,
BN 205, 8 ARG AESL PMI #58UARM TS X M, H5% 8 A

, 0 8 AMRSS WL PMI HHEDIAE 8 HRYBIEES — (2012 ELI0%), L PMI fF
TEI4FE 8 ABIEEE— (2010 ), R 8 ARG \ATES A AREE, 45
GBI T ERKR. = REOR SRS,
& EpH oI BEf, [EE S smRiER K

8 AME, ARSI VARSI, Jr =5 i BATIGEHH0
0 N AR s A 8 HF LAk ZE4E 30% 45, 8 B 100 AR 43k
REARFEI L IE, H5 7 ARIE ;8 A 100 KAk sk e i th SR aksib e 1 s
iRV

8 11 31 H, &y ERAFESHEFRIL,
iR, REEE N BRRETTREARBOR, ks “p 5, “sEm7 M R
%mﬁ”%ﬁﬁ,%ﬂ?ﬁ%&ﬁ%ﬁé?tﬂﬁ%*%*u&ﬁoEWﬁmﬁ@%%
M, IR TATIRE NG, B RIS A SEREBOR E M,
& SEURBER O TRXIR, * R A R AE A s — B

NERMICRELE = FER, FEri Rz 6.92 0.44%,

FJENZAE 0.80%, |- FJENZ{E 1.10%, WAEREZS WA, 4 H DRI RMIZE Y 5
TCHEEATHI R T, et AT DR KRR Figk N RMIZ(E. HaidEeE
& 110 20 FE AL, BRICELGELERRSOIE IR 5 | R B AR MR FE T AR S
A, BRINATFAERETR AL i LIS E R ARHE M, WOTHIHRFSLEN R 2T %L
P T LAT8hRE WEHERE, EE PCE [Al th 28 B 2L AR, X HICP
IF] LAY FE AR T 1] o v, RE R v s e 5 BORR O DX A L S [ 8 i ], I vl RE 52
WRILATREE— 2 PSSR, EUINE & A2 S I p e T 5N, LA RS T 2Bk
PERIIEORE, EPERMRCA TR, MERAT AT RESEMDEY], IXEIRE M
(€S
X, AR AR T o SR N BT B e A R fiE
SR ER A PTG TE, ANRMEBRAFEE REBRT AT BRI,

FPRLHEZ RS R A WEZFWESEAN S RHPIE L Z R RSO W



WEZFWESEaR s |

B (%)

0.0

B2 6 KR

AVIC SECURITIES
E RS

1 B TR AT D A (%)

& PALES

T0-60-2c0e
81-80-2¢0¢
+0-80-CcC0€
[2-L0-Cc0c
L0-L0-220C
£¢-90-2¢0e
60-90-2¢0¢
9¢-50-2c0e
Z1-50-ccoe
8¢ t0-¢coc
Y1-+0-ccoe
LE-€0-ccoe
LT-E0-CcOC
£0-€0-¢coc
LT1-20-cc0c
£0-¢cO-¢coc
0<-10-ccoc
90-10-¢c0c

[ [EI (5300t 104

£
ES

Wil %105

1)

I

R VLIE 23 bF 5 Pl

=t frfi

wind,

LRI :

K4

LZAN

"

i)

1]

A

1

£

7

S|
N

7

]

m TR R HRE (%)

—J[E S
—E[E: 10

p
v
~

wind, FRFTIEZFIEFERT

I 3 fIK 701405 22

GRSk P -
o
o<
2.0

LZAN

Kl

T0-60-Cc0C
81-80-¢c0e
+0-80-¢c0c
12-£0-¢c0oc
£0-20-¢C0cC
£¢790-¢coc
60-90-¢C0<
92-50-¢c0e
<l-90-ccoc
8<-+0-ccoc
FI-+0-ccoc
T1e-€0-¢coc
L1-20-CC0C
€0-£0-¢coe
£L1-¢0-¢c0c
€0-¢0-ccoc
0Z-T0-ccoc
90-T0-¢cocC

10-60-¢20C
81-80-¢c0c
+0-80-22¢02C
T¢L0-2e0C
£0-L0-220c
£¢-90-¢c0c
60-90-2¢0¢
9¢-50-¢¢0c¢
Zl-S0-¢c0c
8¢¥0-2c0C
FI-+0-2¢0cC
TE-€0-CC0C
L1-E0-220C
€0-£0-2c0C
L1-20-2¢0¢
€0-¢0-2c0c
02¢-10-2c0c
90-10-2¢0c¢

PMI:A: ™ Kk

e DML T S P i
—PMILA: " N

HHTUE 77 B 52 Pl
= PMLHT LR il

—PMI:HiT e Nl
—PMIA: ol

wind,

80-¢20¢
S0-¢coc
¢0-¢e0¢
TT-T20¢
80-TC0¢
S0-120¢
¢0-T20¢
TT-020¢
80-020¢
S0-020¢
¢0-020¢

IT-610¢

80-6T0¢

IR :

60

L8N

Bl6 Al BB B Y S e S BOE S (%)

—PMI:MAEA S
——PML: R {7

—PMIiT i

BEY (%)

AT

&
7

=

-
H

AL TE 77 T

Y &SN D%

2
— PML:A 85 AL AN (1]

wind,

)
—PMI
—PMI:A: ™

f

60
50
40
30
20

EESTE
k5

UL

80-2¢0C
90-220¢
¥0-220¢
¢0-2c0e
¢1-1¢0¢
01-1¢0C
80-1¢0¢
90-1¢0¢
¥0-120¢
¢0-120¢
¢1-020¢
01-0¢0C
80-020¢
90-0¢0¢
¥0-020¢
€0-020¢
¢1-6T0C
0T-6T0C
80-610¢

AR Z R MR o

N

¥

wind.  FHLIE SR SR
W5

PORLR I :

WEZFWESEAR

oL % 52

wind,

PRLIEZF RSP R Al

R

/R

%




R i ik 25

AVIC SECURITIES

[WEZFIF eI |

7 - BRSSPV (%) ES8 s HEsA N PMI (%)
J 70 ¢ "
m SRSk PMI W 8] A PMI
60 B5.1 ., .- 53¢ - - - e cn - 54.3 g
52.5 53.6 52.6 52.7 52.6 53.4 5p.5 043 51.9 05.9
50 65 b
40
60 _ - E
30 57.757.8°8-2
20 .
55
10
0 50
¥ 8 4§ £ ¥ £ § £ # & o# ¥ 8 8 8848 K8 48 &4
= £ £ 8 E 8 8 8 § & 8 S Zg2zg5¢g 8§ 88
™~ ™~ o~ o~ o~ o~ o~ ™~ ™~ ™~ ™~ S T S B N R N R T S R N L e S T = B <~ R =~ B
VORI wind, HIIE S TR VORLRTR: wind, LIE TSR
K9 18 Kykviv 8k % ini &t ) bk
Fllb B3R AT o | &t L% L | | oA | dR | KR | me | o | Ao | ER | RI | kW | B9 | AT | AE |BRE| AN | Ak
8ATH 9 1.1% 6. 5% —4.2% | 4.1% [-12.9%| 71. 7% [ 49. 4% |-28.9%| 21. 1% o —45. 6%| =9. 2% | 56. 9% | -9.9% [ 13.5% | -8. 7% [-14.8%| 1.9% [ 41.5%
8AYTH 1 4.8% 3.2% —19.6% | 6.1% | -3.3% |130. 6%[123.0%| 3.0% | 20.9% - =12.2%| =7.9% [100. 6%] 16.9% [ 11. 6% | —6.5% | 46. 1% |-26. 6% 38. 2%
8 Lf 15 18. 6% 14.8% | —12.0% [ 11.0% [ 3.9% |283.0%[108. 2%| 46. 5% | 29. 5% o 22.1% [ -4.5% |216.0%| 40.9% | 4.9% | 7.9% [ 66.0% | 74. 1% | 43. 0%
TATH 8 —-10.2% | -20.3% | —22.2% |-3.8% [-33.4%|109.2%[ -1.2% | -8.7% | 9.3% - 0.3% [-22.9%|22.3% [ 21.9% | -7.5% [ —1.9% | 11.6% | 13.8% | 21.8%
TAYH 6 —13.1% | -17.7% | —35.0% | —1.2% [-11.6%|-12.3%| 2.5% |-20.6%|-17.6%| —28.8% | -5.1% | -5.0% | 5.7% [ 12.6% [-1.5% | -4.3% | 8.6% | 8.8% | 9.6%
7THL#H 9 —-16.5% | -32.8% | —39.1% | 8.4% [ -6.5% |-21.9%| 1.9% |-32.8%|-16.8%| -32.6% | 0.6% [-12.4%| 8.5% | 10.8% [ 13.9% | 18.5% [ -7.2% | 1.0% | 4. 7%
6ATH 10 —9. 0% —-31.5% | -39.0% [46.4% | 0.6% [-10.7%| 5.5% | —-8.8% | -3.5% | -32.4% | 4.0% | 1.0% | -1.9% | 2.0% | 15.4% | 72. 6% | -8.8% | 20. 2% | 12. 2%
6A 7 —11.0% | -46.0% | —47.1% | 96.3% [ -0.1% | =7.5% | 2.4% |-10.8%|-13.0%| —38.4% | -2.0% | 9.2% |-16.4%|-12.5%| 2.5% | 13.3% [-14. 1% 30.2% | 9.9%
6 LA 6 —19.4% | -63.2% | —61.6% |82.8% | —4.0% |-11.5%| —1.5% | -9.5% [-13.3%| —41.5% | -1.3% | 0.8% | -8.8% | -0.8% [ 21. 0% | 17. 5% [-11.2%| 27. 3% | 12. 6%
5ATH 3 —-38.5% | -87.0% | —99.8% | 1.5% [-9.7% |-23.7%| —7.2% |-18. 6%|-25.8%| —49. 0% |-11.7%| =5. 0% |-15. 3%|-25. 0% | —0. 4% |-19. 8%|-18. 4%| 30. 2% | 6.0%
5AY A 3 -41.0% | -77.2% | -100.0% |-22. 9% | —6. 5% |-20. 7%| 3. 9% |-14. 9%[-31. 1%| —63. 7% |-15.3%|-14.3%|-13. 0%|-15. 1%[ 1.0% |-26.2%|-14.6%| 24.7% | 9.8%
5ALH 0 —45.3% | -67.4% | -100.0% |-33.8%[-12. 8%|-38. 2%|-27. 0% |-27. 9%|—64. 0% | —88. 0% |—-14. 9%|-17. 4% |-34. 7%|-27. 6%[-10. 2%|-40. 0%|-31. 2% |-16. 4%|-32. 4%
AATH 2 —38.6% | -33.8% [ -100.0% |-29.8%[-12. 3%|-39. 1%|-31. 4%|-26. 0%|-71. 9% | —43.9% | =7. 7% [-13.9%| 25. 3% |-19. 2% [ -5. 5% |-26. 4%|-23. 5% 25. 5% |-48. 8%
4AFH 1 —41.4% | -13.3% | -100. 0% |-50. 8% [-18. 0%|-42. 9%|-34. 3% |-47. 9%|-69. 4%| —41.3% | -8. 1% [-17. 1% |-30. 6%|-25. 6% [-28. 5%|-39. 7%|-18. 6% 19. 3% [-33. 7%
4 LR 0 —43.4% | -24.0% | -100. 0% |-28. 7%[-32. 9%|-57. 4%|-15. 4% |-30. 3%|-56. 4% | —-50. 9% |-20. 5%|-31. 1% |-61. 9%|-45. 6% [-36. 1%]-51. 3%|-28. 3% | -9. 5% |-43. 3%
3ATH 0 —35.6% | -14.8% | —84.6% |-21.3%| 0.0% |-65.8%|-10.0%|-29. 8%|-46.9%| —38.2% |-17.3%|-41. 2% |-60. 1%|-37. 3%[-20. 7%|-50. 4%| 9. 5% | -5. 5% |-20. 4%
3ATH 1 —39.6% | -19.2% | —68.1% |-31.7%| -5.3% |-45. 2%|-19. 9% |-57. 3%|-42. 2% | —25. 3% |-20. 7%|-87. 5% |-16. 4%|-52. 8% [-13. 1%|-79. 1%| 5. 0% | 0.8% | —4.0%
3 LA 8 -8.1% 3.9% —=5.0% [ —4.9% |-10.1%| 3. 6% [-30.9%|-16.4%[-25.0%| —11.3% | 5.4% [-41.3%] 9.9% [ -9.1% | 6.6% [-27.5%| 18.0% | 46.7% | 28. 7%
84 12 8.2% 8. 1% —12.5% | 7.1% | -4.2% |139.1%] 90.5% | 6.0% | 23.9% = —12.0%| 7. 2% [112.6%] 16.8% | 9.8% | —2.5% | 32.3% | 11.2% | 40.9%
7A 1 —12.7% | -23.6% | —32.4% | 0.7% [-16.9%| 6.4% | 1.0% [-20.7%| -9.2% | 3.8% | -1.4% [-13.8%[12.1% [15.2% [ 1.6% | 3.0% [ 4.4% | 7.9% [11.9%
6 8 —13.1% | -47.2% | —49.2% [ 71.5% [ -1.1% | -9.9% | 2.2% | -9.7% [ -9.9% [ -37.4% | 0.2% | 3.5% | -9.1% | —4.0% [ 12. 6% | 28. 9% [-11. 4%| 25. 5% | 11. 6%
5H 1 —41.5% | -77.9% | —99.9% |-19.2%| -9. 6% |-27. 6%|-12. 9% |-20. 6%|-40. 7% | —66.5% |-13.9%|-12. 1% |-21. 8%|-22. 8% [ -3. 5% |-29. 4%[-21. 5% 10. 2% | -7. 1%
47 1 —41.1% | -24.0% | -100. 0% |-36. 4% [-21. 1%|-46. 7%|-26. 9% |-34. 7%|-65. 7% | —45. 5% |-12. 1%|-20. 5% [-29. 1%|-30. 4% [-23. 6%|-39. 7%|-23. 4% | 12. 0% |-42. 0%
34 3 -28.2% | -10.3% | —54.0% |-19.6%| —4.9% |-38. 1%|-19. 6%|-34. 6%|-38. 7%| —25. 6% |-11. 1%|-56. 4% |-24. 7%|-33. 1%| -9. 4% |-53.4%| 0.2% | 12.9% | 0.3%
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