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CHINA GALAXY SECURITIES

2023409 H 28 H

WM ELDETT, BHEKEARE

—9 AZIASME

B -

9 A ELIFEHAT Btaus, 9 0 5 HYHEAK A 7 A A1 100 FHH/H
BB A 0T A T T R 2023 ARAEIE; MBI E AT E 9 HFAMA
JE 0 30 JT A/ H A R K E 2023 4EAEE . FoRuE, — T, 9 H 20 H
L% FOMC & B E R BN E, B G R R4 FE 5.25%-5.50% A28
FIRAE T 0 R R R ERAEE R TEE YO R — 22 mE . SR RFEET
WK 3 376 30) 28 5 3 S R, BRI AR PR AR IR . W — w9 A 21 HARZ
R B A RV A Sl T SR PR, AR E N T . R R TR IR
BRI 25, ) FF LREA U R &6, MW B M S BT . AR,
29 H 22 HYA, LEpLEMERFR 4.16 12, AT 217 k. BEK
KA, OPECHEAR 4 8 Ak B . A 25 30 VA R 28 il ) 10 28 2 0 Ak 42 45 T W A S %
A 15 R 228 TR B T U 0 48 U AR PP A5 B R AR 14T =5 8], Brent JR M AN A% B AT
X% % 85-95 £ /. % 9 H 27 H, Brent f1 WTI JRifl1 9 J #2051 K4
92.30. 89.02 EJu/Hh, HHBKIES K 8.45%. 9.51%.

1-8 HREEmERBEREF, FELEEK 11.0% 1-8 A, FEITHE M 4.91 120,
A ELBE 11.9%; R & 1.40 {20, [ K 2.1%; JEuliakn 3.79 {20,
LK 14.6%; BEMEMEEE 517 20, RREEK 11.0%; XFAMEEE
73.0%, #EFEEiNL.

1-8 HRERRAFRBEEA, MHEWEK 7.3% 1-8 H, RIERRIEWH
A 25621275, R 7.3%; P 15214207, B HHK 5.9%; 0 RKRKRS
1080 1277, FIIGK 9.4%; W HMEAEE 40.6%, %508 B F .

1-8 ARERMBMEBRKEHK, ALK 17.9% 1-8 5, FRE 0™ &
2.83 M, [F HLHG AN 22.3% ; BT 2826 5 ml, [E HE RGN 72.8% ., Hir,
FE] s S il e V5 A6 B R B, 8 Bl i O R R R AR AR N B ALK g AT, dE—
TR DR o B T R T B 2.55 2, [ Gk 17.9% ., Ho,
VAU . B . SR RO B 4 i H] LB S K 9.0% . 58.3% . 19.9%.

BB FWES, O T LR 8.1%, EHETEANTE, BIPKE
300 HEE R 12.5 DN E S A HEE 109N R AT s 29 . BE 9 H 27 H,
A1 A AR B ARG ( PE ( TTM )) & 30.0x. it i A 35 0B 7 b s 0B 17
BT TR B T 0 R Y B A R SEHE AR B sk 0 sk Al . R E R g
(600989.SH ). TR (002648.SZ). J I felH (600256.SH) %,
ZO0Es (9 A27H)

A% PE
(TTM)

FitikiE
(EMES )

iiRSEVE 2

B (EMES)

IRERER

600989.SH
002648.SZ
600256.SH

22.98
24.73
4.82

HAFAER
TR
J L REYR

19.32%
0.58%
-5.98%

11.20%
-7.54%
-14.10%

FERIKNT . Wind, 1f7 [H R F 75 0F 75 e

R EORH S IR BB A KUK, U S SR AN R TR RV, 5 H ik
7S B T X 4
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B 010-80927675
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kAR A AT

H *

—., AWMAMETAAVEREESE, RREREZTTMIK .o sssssssesssssssses 3
(=) AL TATIE ETTAF] 505 28, IHZEER A TBE 9.690 oo et eeeee st sesesses et sesesaeses e st sesseseseen 3
(=) AMMAE TATA BTG 8.12 TTAZ, AT A TBE 9.0 oo eee e s ees e se s es s seeseesees s eesseeseseseanes 4

T REZHFBEET, AT AT TE I oot eeeeeseeeeeseseessesesessesesesssssasessssasesssssasesssssasesssssasessnssesassnssasasens 5
(=) RRIE I TR, EUEI AT IS oottt e e seeee e se e e s e se e s se s se s sesessaessese s seseseesesasesesesneesees 5
() AR BB TALZE R, TTET 2023 A T EIB AT coeveeeeeeeeeeeeeeeeeseeeseeessss s se e sessessssesssess s seesseasssese s sseeseesesasesesesssesees 7
() BRI B T L B T TR B AR 2 T oot es e e e s ees s s sess s es e s e s es s s s es e seasesessean 10
(DY) AN BB B, T I T I BE 0 TE T oo e e eees s s s e s ess e s s e s s e s s s s ss s es s seessesssees e seeseenesean 12
CTFL ) AT T AT U B G BRI T coveeeeeeeeeeeeeeeeese s e seese e s e ssase s se e se s s esese s se s eaeesesesees s ee s eaeesesesesessesessaessesesesesesenseeasenan 12

=, REAWMATITWZE ABEET, TEIREEEEIE ..ot cesesesesastsesesasesesssasssesssasasesssasssesssasesenssasasenssssane 14
(=) BEPERA B G T ARIIZ , TG TIIZE T oo e veeseees s s es e s s e s s s ssess e s es e se e s s s es s sensssasssan 14
() F R U BETTTT, AT T EE TR IE oo eeeeeees s s eseee s ssessesseessessess s s e s sessaessese e essesssessesssesssesensesnseses 14
(=) ZUBEEBRETRE, TR ITEEEZIR TR oo sss s sassas 14
(P9) FREAMATATIZE AJRE , AR THTELE IR ICAITA] oo eesee s e ss s sss s s seess s ss e s seesssseasens 16

DY o AT MY TG BT TATEE JZIBE TN cevoveeeeereesesereseeeeseeesesasessssesesssssasessnssasesesseasesssseaseseasesesenssasesenseasesenssasesenseasasenssaseseassesasenssssasensnen 16
() AT E T T I e ee e e e e s e s s e s e s s e s e s e s e s eeeseaseasenseeseessseasensenseessesseeasenses e seesesensenseseseesseeeseseaseseeees 16
() B R S0 e e e e e e e e e e e e e e e e s e e e e e e e ee e e s e e e eee e e e e e ee e e e e ee e e e s ee e seeeeeneeran 17

Fi. AT AT TE B S T 32 B R BBV coveeeeeeeeseseeseesesssssesesssssssasesssssasesssssasessassasessnssasesssssasesesssasessnssasessnsesasensessasenssssane 18
() AT U I BT ZEZEII oo et e e e e s e e e e s s e e aes e s seseaeesesses s s eeee s e ses s s s easeees s e seaeeses s e seaseaeseeseseeseeeseasesensenn 18
() T U AT et e e e s e e e s e s e s e s e s s e s e s e s s s seseseaseasens s seeseeasensenseessesseeasensensenssesesensenseseseessesaseaseseseaees 19
() T A T 20 T ettt e et ee et et s s et eees e s e s s eeeeeaseas e s eeseeeeeeasens e s e s eeeesesseaseseeseaeeeeaseaseseseaeen 20

Ny B R T T BRI oo e e es e e e et sasese e e neeasesee e menasesee e e e nes s e s e e e st sase e e e s sasesenenenersasasenenenessaseeenetaen 21
() BRI oo e e e e e e et e e e st e e e e e et e e e e e e e et e e e ee s ee e e aeeeeee e eeeeeeaeeeaeeean 21
() TR T oot e e e s e e e e s e s s e s e s s e s e s e s s e e ese s e s e s ees s es e e s eases s ses e e asens e s e s e s asenseses e s eeseeaseseasaeseeees 21

B o R TR cv e eeeeeeeeeeeee et seseeseasaseaseaseseussesese s e sese s eesasesssesasesesesase e sesase e sesase e seeaseeeaeeasteeaetaneee et asese et asesenseasese st seseasaasasenseenane 21
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kAR A AT

—. AMAMETATREESE ™, RRERZF K

T I A il R Al AT R A AT L R AR AR S O JEURE A A AT A A A SRR A O™
SR EE WAz — . A E AR TS 2 8 BR, 2022 AR E A A TAT
SIE WA 16.56 FALTT, FILLHIK 14.4%, G158 Hm; SCHANEBH 1.13 Hiex, FIL TR
2.8%, FEALREE DTS AL,

AR TR B E REFa ik, KRBT, Rl @, JHEi, AN ANRKEEH
17, MEAFAMAAE T, KHL. WE . R JERIHL. B RRERL, . 2L
Pz 5 #0 s B B A R AORE, B A BRI mk . R B ZET i AR
F2R B A WAL AT BB . BB Dol Bl R M ORAR R, ROl B M 2y
PENE, 95 83T M A B A 2T ISR, 388 1 et A 7 B0 B0 2Bt R F AT I SRR . Tl AL AT
Wl . W RE ). A Z, H BT WESRRARR B R SRR 2, AR A
AL T 9 9 A TAT I, B AR A T R T AU g gE .
A JEORE . SRR R L AR B B G AR S R b Tl A AT M Ak T A o B Y v
5 B R R

A AL T2 4R LA AR ke ke ( L%, PBesE ) JlstRh, Al CIah . Bk . Seah . R
FHh . . AW PSR ) AT T IR IR . A U SR ) i T T
Mo ARNE . 8BS, PAKGEE “ =T =R AT ol A — 2R A A, B ECZ
AN T A A TR T o 5 S B A T AL AT Ml AR AR A B Y P R T, HREAS L EE A 5y AT
WARZ, Ay TAT RS R R A — . RBE S, AW 5 S8 0 AT Ml A7 e ik A2y
A, 3 2 g 7 D Y S E A

(=) AMAE AT BT A R] 505 K, 2k A ik 9.6%

HWE9H 27 H, BREAMMALTITLIEAE 505 K EliAF, SR ARG 9.6%, 7 AR
WAL . Hor, gl TAT A 32 K Bl A, S E G A TAT L 6.3% . fdiaxiEf A
% 0.6% .

E1: AR TATEAN B o b

u 7R IO
LRaN i

LR Y/ N
=R

n ALY
eIkt

u LA A I
SRL B iy
R e il

FERAH: Wind, [ ERITU IR 758E

T 55 b B 1 0 SCIR R 14 v I AR UE 25 B A7 A7 B R S BT
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(=) AAE AT 8.12 J3fZ, il A % 9.0%

HMEOIH 27 H, REAMA TAT I ETE 8.12 Fi2, 2% A REATE 90.28 iz, HH 4
A BEM 9.0%, o, Fuifk A B THAE R 1.27 Hi2, SN AWMLY T 15.6%. 46
A 1.4%,

B2 AmmA TS HE S
= AR O = {7 T = HERAL T = R = {LELT o
(asgves = HAAE AR T R A AR Bt it

6% 27

FERIH: Wind, H 55 i R0 75

FEVLIE A B a7, B £ A TAT R E A 6.07 AL, AxEl A BCE i E 69.40 T3
1, HEI4H A RK 8.7%. H, fiihfb TAT i@ H A 1.07 AL, A MR Tk
17.6%. 548 A K 1.5%.

B3 : AR TATGRE A BTE S
= AR O = {7l T =R T =R T = LR LA
HHF R u HAbAL A i 1T SRR B HRIBE B il

6% 3%

FHHNE: Wind, T [FRITUEFFIESE

TEP WD, BE ML TV P HE 161 12, R A RPHHEE 17112, K
o, A A AT AR S 397 A2, T AR oI A Ak i R R T B

4 T S 1 S BTV AT RS 1S 37501
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( CHINA GALAXY SECURITIES J— -
11 BhASIRE A WA AT

E4: AMALTAT P HE (25T)

TR T = AT m AL T AT feorer
lasiy m AR R T SRR HERIBE B il it

X

RN Wind, 115G 505k

=. REGFBLEN, AL TR

S A1 AL TAT SR SR R R AR, £ RIS R R A G R A B a4 ORI BE YR 2
WA, R, BT R,

(—) RESFREE TN, REIIH SN K

puij3

1L AR RFRAL AT, ZRIERF HLAELESTIU K

HRG REE SN, F44E, RE GDP A 593034 4270, HEAEMME I, ALK 5.5%,
U BRERRB TS S. 27WE, &= iE 30416 1258, FREHK 3.7%; % /=
HmMAE 230682 {270, R 4.3%; 5 = =il 331937 1256, HHEK 6.4%.

Z 7, 3 HE GDP b 308038 147G, MALMMIIF, FILHK 6.3%. KFTWWER, &%
GDP I K 0.8% ., PF LI HIELL YD K, S Ur R R IKRE I AP A 3. 58— = 3 {18841
126, R 3.7%; 88 =7 mifE 1227351250, RILHK 5.2%; 95 =7 1E 166462 12
Jt, FHBEK 7.4%.

El5: REENATRAME (GDP) KR M

mmmm GDP ({Z75)

GDP] L s (A% )
1400000 1 16%

1200000 1 14%

- 0
1000000 12%
1 10%
800000
1 8%
600000 |
1 6%
400000 1 1 4

200000 1 2%

0 0%

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

BN Wind, H [ ERIT 075

4 T S 1 S BTV AT RS 1S 37501
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2. FRIFREPER SACAEIG IS, W IMRAFRFF

A 00 BN 28 R R I R b, 5 T A R I G . B TR GV R K
TR fE R S I 2 B, AET 2012 4F SRR R B R M. B TR AR T AR K 4
0 5 1 4 BSOS 0 9 030, LN 90 5 22 U 40 R G I A 55 o T 4 TR i DR 9% 4R 5 AR
MR B B AR LA, I 2 o 06k 2 B 0 S Bk, Bk, TR R
R R SR R e R, R TR L AR RS T

6. FRIE REURTN 2R X% M Hha

m— R 2 C7ERRIERL) AEVR 2 7 L (il ) GDP[i] EIEE (A7%#)
600000 1 18%
{ 16%
500000 f
{ 14%
400000 {1 12%
{ 10%
300000 f
\ 1 8%
200000 f 1 6%
1 4%
100000 J
1 2%
0 0%

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

SR Wind, I ERTIERGEE

PLARR, TE AWM T RAE B, PR AR R T, X AMEK A BEWE AT ] ¥ . 2022 4R R [ T )5
6.76 1M, [FILL T WE 3.93% ., —J7ihi, RAEW P, [ P2 U M R R VR T R R L I R i AR i
A T A g A T BT e ) T 4 S A T A A AR M AR s S5 — i, PR ATl
2 T U I O AL B 2 R B, A R T A M B R R T T k. 2022 4 % R LI R W T
RTATAZHE, [6 K 0.2% 5 J5IH 7= 4k 2.05 20, JELE AR, [ K 2.9%; 2 15l 5.08
{20, TR BE 0.9%; XEAMKAF K E] 71.21%, 4 14 FRE 0.74 4 F 4 8.

2023 4 1-8 H, FEMTEM 4.91 20, FHEEK 11.9%; FElm™58 1.40 20, [k K
2.1%; JREED 3.79 420, [H LA 14.6%; JEIM R MG S i 5.17 420, [H K 11.0%; X MK
TR 73.0%, 45w,

E7: RERMBEE R IMEREE

80000 ¢ 1 80%

— () ] () i ()
70000 } SIMKAZIE (Ailil) = TR (A% | { 709
60000 F 1 60%
50000 F 4 50%
40000 F 1 40%
30000 F 4 30%
20000 F 1 20%
10000 F ‘ 4 10%
L H N W h--nl-nllls .
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 20 2022
-10000 * 4 -10%

AN : Wind, 5 GRIAIEFFIESE

T 55 b B 1 0 SCIR R 14 v I AR UE 25 B A7 A7 B R S BT
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2022 AR IE RAERMT KR 3638 1277, HHMMK, FH T 1.3%; & 2178 277, [
WK 6.1%; KRR IED 15191275, FWL TR 10.0%, FERMEGBOS M REN, [F R KA MK
KW K, B 9o 22 K B T U T U, e A U T B R W A i
AR, NN R N RRIFGRED; MIMKAE 40.1%, 4EFs . WA B B 2 1 4
WO, 78 T RE U5 9% 45 M Fe R T BE R, B0V 3R R AR A SR8 JE [l 3 R A

2023 1-8 H, FRE KKK EMMN I E 256212, RHEK 7.3%; =& 1521127, FEHE
K 5.9%; HFTRARSK 10801277, MK 9.4%; XFIMKAF R 40.6%, %508 [ Tt .

E8: RERRSHRRIIMRATE

— 5 ({2J7) I (1275) s (1277)

XAMEAESE (Ai%0) PR (F%0) iR (£

4000 1 50%

3500 1 109
3000 F

1 30%
2500 F

2000 F 1 20%
1500 1 10%

1000 }
{ 0%
500 } -

0 [ { -10%

S b OO X O L Q& @ O 0D N DO D WX e
Q Q L’ L ' A QA QA
N RO RN HENIENIESPFENENENENRINEN

(500) 1 0%

RN Wind, 115G IEF O TERE

Pt AR R T R P . I AR R R IR (2022)) W, 2022-2026 4FhE KRS AL iR
Th, B RARR T REE LR HAEWMAH KRR, B 2026 48 E KRR ST RS 2587 12
I K. ERRAEMN R RS, Wil 2026 4 E KRR KL 4868 12307
K, 2022-2026 AFAEBME G K EL N 5.9%., KK, RERAKWKBENR S KA E AL
BRI o w1 A0 4 28 B BOR BF 5% Bt 7000 5040 1273, 2030 4R 2040 45 . H R AR A K bk i
5190 4232 J5 K F0 6155 AL 525 K o TATTIA Dy, 76 3K Sl Ak R B i 4@ T . RAR S WA sy H B e
VIR ER ML R R T, ERRT R AL T 86 A I, AROR & S 18 ) FHg it 23 )
[EPNS

() o g AT I R, it 2023 47 b st T

M AR o i Ml RAS 0 40%-70% 75 A7, TR b A 1) 0846 04 2 0 0 ik e A 0 2
A7 o B M JEURHILAS F BESKAR IGO0 43 3 177 Ml A, S U E JEURH S B A 7 WA, T L
5 3T WA B0 00 0 RE S A A, 3 95 D AT 0 R R L E RS IR KT R, R WEOT R AT
A B 52 2 AU A7 A AT R T 5 4 M R 2 e S BURAS  1 F RS
B 2 WS, AT Al 8053 D MR 46/, il R B 17

AT AL AT AL B A5 AR K A GE SR B A S . 3@ W Brent IR TE 50 SEoT/AR LT IX A, 47k
A0 AE S R DX R, AR BTG 2 R B D MR AE 50-T0 £ 0T/ HE AN K SE TR, ATl Ak LAT I B AR
AR K V- B RE T A BT R B, AHROR AR AE A BV Y 5 A T AR SR 70 SETT/ M, Ak L b
Bk, A7 R R A A T TR R, AR WA R R Bk R Bk R T, TR AR AR I AR A
A7 b 2 R B8 0 K 52 3 W R

T 55 b B 1 0 SCIR R 14 v I AR UE 25 B A7 A7 B R S BT
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kAR A AT

E9: MO S AWML TATVAEAE LR

% —— EAI (%) T Brentf (SIE/H, A7) 40

4 120

20 H 1 100

1 80
15 F
1 60

10 } 140

1 20

RN Wind, 115G iES TR

2022 AEMIM S E M . MR EO R TE, Brent Al WTT 4R B B4 23 51 0 99.04 24 5T /4i Fl 94.30 2
JGIRE, AR BRI 23 504 39.6%F1 38.5% . Hirpr, FAAEEAA NG F S E PRI, D H R R 0 R,
T3 3 ARUCDE A 2 107 D 7 e RO TR R 5 I e AT S IR A B R L B R T A S M 4 O SR A LD, TR
vt 5 E BRI AN . Q1, Brent Al WTI 7% B2 43 514 97.90 2£50/M . 94.72 2£50/4 , Brent M
A b EAT 59.7%. B 4T 22.9%; Q2, Brent Al WTT 75 B4 524 111.98 3£ 56/Hi. 108.58 3¢
I, Brent Z=E M FE L EAT 62.1%. L E4T 14.4%. Q3, Brent il WTI Z5 B4 43 5l K 97.70 2
JU/AH . 91.64 £ 5C/M, Brent Z=JE 4 [A] tb F4T 33.4%. LI F B 12.8%. Q4, Brent Fil WTI Z=JE
M43y A 88.63 ETT/A . 82.56 £ IT/A, Brent ZFEE MM FE L EAT 11.3% . HIL T 9.3%.

H, W ELEEHRA. T, %EEPBUEE?“EP:MMEE/? T 1) A 2 A W B PR R AE 2022 4R
12 J1 25 Hik@ig (29.2% ), PUEKMHEMERTE 12 J 22 Hik@E (21.3%), FF¥T 2023 4 1 A
TABE 6%V T, B E L W55, o E ST R0 100 R, T SR U 2 B A5 o T A A1 L
R, 53— i, BRIEG U IR B, BARE Bl L O3B 3% . Brent F1 WTI1 H B 43
R 84.00. 78.32 KIU/AE, FFMEKIE A 3.27%. 2.34%.

287, WA ECAE T M. MENmRAE, 2 4 5 H Bk 07 i 4 R AL I e
B, RMEIRLF BRI, 2 A 10 HAKZ Wi E AR 3 3 d-R0w0™ 5l 50 A/, BOT Y 5%.
OPEC+AEFE I Bl 19 42 7 BUR R A, B il - 8 K . i oRuik A, EE 1 H#.L PCE U
8 B4 2 RSN 1 T b T SE IR A HE S L, RS S r IR UM A AE . BEE L3N B AL 0 59
i 2 5 S WU R IR, BIA POl 2023 AR AR BR A W 2% 55 SR B K 200 5 A/ H L b = A Ul ot
it 90 F M/ H . Brent Fl WTI2 H ¥4 23 514 83.54. 76.90 £ T/Hi, FF L BkWE 4> 31K 0.55%.
1.81%.

3H, WM EOESEE ., —J R, 3 21 H AR W A R T R b 50 J5 RS/ H R Rt 3 A
JRARERKE 6 HJRE W, OPEC+AEFFIL Al M A 7~ R AR A4S, EEFm - REENK., B,
FEREPLA i gg , b BB 2 A T WU, RS ERAT L A AT XURG R B e AT B AN A E

K 26 22 05 ZER WA A7, T B 3 A 52 K i . Brent Al WTI3 H ¥4 43 %4 79.21. 73.39 %t/
1, PR ERE 43 50 5.18% . 4.57%.

4 7, WmECRA BT, B5EKRE, £ OPEC+ER 4 H 2 HEAM 5 H RS B
PR FRSRE) 2023 AEAE)R, B 160 T/ H FEBREENK ., TOREKE, B
P ss, hEFEMERFREZLKE, HERRTVAEIFFSEZE, KL ERBHIF,
JE T Y 9% 3 AT 32 R o Brent Al WTI4 H ¥4 43 3 4 83.37.79.44 & 50/H , B Lk IR 43 731 4 5.25% .
8.25%.

0 A SO 101 L BT J5 E ATWEs rl Se 750, B
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SH, WA IO R . B4, P s 1A R R A BoR B R B 0 32 SR O R
e AL, MR AR E S, 5 A 23 H, WREREE K R A AR AL E R s TR, B
PeBhud 55 , o B 5T Y 2% 7 oK IR R A K A (T I 4R 05 B B A B 55 1B 4, BRSE 4 B R UM A7
JEC W 9% 3 38473 32 JR ) o Brent Al WTIS H #4043 3 8 75.69.71.68 3 Ju/Hili , ¥ Ho kW 43 3 8 9.21%
9.77%.

6 A, MMEOAEENE, AN, 6 H 4 H OPEC+E A ¥ 2023 4F T ik B W™ Hh U IE K &
ENE, JFHRFE 2024 KSR H AR T MY 140 FH/H = 4046.3 A/ . BeAh, VERHRI 7
FAE B U B A A B 100 T AR/, HLZ e B it T 8 A . R, B P B
55, EE W R TR IEB LKA s R 6 HEBARR NS, (H g 0 AR N SIS P N B
R 36 2 DF R WU A7, s SR B 2 TR . BEAE S, BRAE 6 H 23 HMUE L 3% B R Il R T
fFHCh 454 10, B K HELFhMKE. 5 EIAe A #iil, 2303 kA ldtH raks
Bk EPE . Brent fl WTI6 J M43 1k 74.98. 70.35 SEu/ffi, HELERIE 900 0.95%. 1.85%.

TH, WA SRR (LA, YRR E AR N T H 4 Ue S Y A 100 J5 AW/ H A
MAEER 1 ANHE 8 HIR, BBt — LK, P WEA 8 A 6K H w4 hHH 50 JAi/H .,
oK, 7 H 26 H SEHEAE B AT b 1568 8 G A % H AR X ) 25 A6 g% 5.25%-5.50% . 80 i ) 5 1L
RIS A 1 38 K K00 A B A S A A Ak S N L R SR, LA R SE IR A AR R B . M T
WMPKRAE, YA EEEEZFRATES, 7 JRERMELSR TGS, WMRBNERARDY .
PEfrun, M2 7T H 21 B4, 2E RO JE M A= 4.57 1448, B B TR 60 JiAli. Brent
WTI7 H ¥4 4> %14 80.16. 75.81 Eu/flfi, W ILHkIE S 51N 6.91%. 7.76%.

8 7, Wfr L v, (i gim, YRR E AR T I ITIR B 100 J3 AR/ H B B AT A1 il it
JEACZE 9 AN, JF T HE 5 18 T L AE A LA B4R i 9™ IR B 5 B R BT AR 9 1 p A i s I, )
WALEE S 30 JTA/H . WK, 8 A 25 H RIRAE E M EUR R R, KRR S, WRE
B, SRERGEAE S QRSN BN WA RS . PR, R 8 T 25 WA, 3% R ok R o %
friE 4.23 A0, PRECFBE 0.11 4240 . Brent Al WTI8 H ¥4 43 Jil  85.10. 81.29 SEJT/Hl, FF LLikiE
Ak 6.17%. 1.23%.

9OH, WM EORLIRTE. 5, 9 S HW R EAK A 7 AR 100 J7AE/H K B RS S
U A T A K 2023 AR RPWIE KA 9 HIT UM E 1 30 J7 A/ H A 0
K& 2023 4FAENK . FoRuG, —J7i, 9 H 20 HEBMH FOMC 2 i@ MR BN E, BB 5L A
RYEFF 5.25%-5.50% A48, J5 A T2 B Jgl K 2R R 5 A i A 7E S Y R L R E — 2B S . R R
B8R WK O 1 2 O B S WU R, s AR AR R . S, 9 H 21 H R B i BUR E A A
YIRS S G B B, AR R N T . IR R TR IR R MR AN 22, )T LR YRR
AL, S S AN BB AT . AT, A 9 H 22 HMA, 6 R s A A7 i 4.16 12A0,
R B 217 Jifl . SRR A, OPECHEI M 4 WA 1 . A 5 07 Y T T 26 Tl 1 11 2 4 o 4k 52 48 7 T AR
S AH R 2R PRBE N U A 2 U R A 8 SR B A AT 23 W), Brent JEUIMAN RS IS AT IX 1] % 85~
95 £/l . % 9 A 27 H, Brent F1 WTI &l 9 A B 43 514 92.30. 89.02 £ Ju/fl, B LL ik iE 4>
WA 8.45%. 9.51%.

4 T S 1 S BTV AT RS 1S 37501 B
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E110: Brent 5 WTI it 3

BrentJ5t il WTIg i
140 ¢
120 f
100 F
80 F
60 F
40
20 F
0 L L e —————————— L
+ N\’ o —~ A’ ® —~ ;N W —~ &1 ® — Jfn X —~ !X — N W — N W
IS I 7I3g9s79987ETiTsTsTsgsgsasasTsesr
AU T e N L L i
~~~~~~~~~~~~~~~~~~ S & § g9 a3 3 o o
< S I = I I I = B R R N I = B A =] S O 0O 0O 0 O 0 oo o o oo O
4P A A A A A AT ATAAJTAAAAAAJAAAAANTAAAAAAAAAATAATAAATATA
-60 L

BB iFind, S HRITIESBIIESE
(=) RE LS T 5k K S A

(WA R ) DR MR/ N CIE S o (EUP VAV R VA Sk w3

2022 SFRE R HMWMBMTFR 3.33 120, FHIEK 4.2%. SAKRE, 2022 43 E RO > &
3.66 120, WG 2.4%; BT K 3.33 420, R 4.2%, & 2019 44K 7.5%. B
TR TGRS AL, A7 oK 1.33 240, 18] L N B 5.4% 5 5210 T3 3K 1.81 4206, [A] HL 3G & 23.0%
B FE oK 1969 J7 i, gk 2e K, A T 39.3% . 44l O R 5] 3443 J5 0, [ HF M 14.6%.

2023 4E 1-8 A, KE BRI 5 2.83 /206, [F WG 22.3%; Bt 1 2826 Jy g, [H] Lk
B 72.8% . Mo, [E PR SE BE R AL N R 5%, 8 H M S R ORI AR FEAE AR N R ALK s AT, E— 4
PETHRR) I ORI o B Y SR 2,55 420G, R 17.9%., Hodr, W, Bl SRR
MR P B4 0 H) HE 4K 9.0% . 58.3%. 19.9%.

E11: RERAMERLET

m— it (7)) IR (T i (g

40000 m— R (D) FORIGE £kl ) 4 15%
30000 1 10%

20000 | 1 5%

10000 | 1 0%
0 -5%

2017 2018 2019

-10000 L 4 -10%

G Wind. BERLLE, IR O Tl

2. AL SRR KB A
JrseAE, REFEEAA”M (PE. PP, PX. EG. PTA &) R B T S F kK WK s {H 2022
B RASIATE . T T SRR R SRR R, £ R A K 0y, 2022 4 K PE
K 3734 JTW/AE, [ K 1.0%; S AMEAERE K 34.7%, AT R, (AR R AL T8 i K 7 . 2022 48
545 0 VL SC IG5 1 P FE BRI 5 P A PR ) S0 S 7
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kAR A AT

FIH PP oK 3191 Ty, [\l LMK 4.6%; R AMEAT T B % 5.6%, i 11 32 BB AE A M A R R
P ARG BB AS 3 T 7% it DA Bk BRI L AR S R s B ™ . 2022 4E R PXFE SR 3434 5,
[l B W 1.8%; EG T3k 2093 770, [ H#E K 2.0%; PTA 7K 5005 J3 0, [A L Tk 0.6%.,

E12: REFRZ#HE (PE) HBL4%H E13: RERFR (PP) #F45H
7R (JT ) m— (7)) R () m— i (J7I) (70 )
6000 (LT () R M) 4500, A0 R (M) —— R —JFLE 0%
1 100% 3000
4000 b T — ’
50% 2000 509%
2000
0% 1000
0 -50% o o
IR I TS S SR B NN %
NN NN E NS NENE NN IO I I NN I
BRI HOIFIN. Wind, HF R 0I558E BB HGIEH. Wind, G H 5658
E14: REXN_FE (PX) ER4%H E15: REZ_K (EG) R4t
s . N m— (7 ) m— (7))
— (7)) m— () A — ok ()
W00 . —ET (7 sk (i) . 100% oy o AL ol
1 80% 2500
3000 { 60%
1 60% 2000
2000 1 40% 1500 { 40%
{ 20% 1000
1000 { 20%
{ 0% 500
0 -20% 0 0%
2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022

BRI : IR, TR R AR s B RN ABYFEI, I R USR5 B

E6: REXEZFR (PTA) H%H

m— R ()70 ) m— (7 ) R (7))
TR () TR HFL#R

8000 1 100%
7000 F

6000 F

5000 F

2000 F I . I I I I

1000 F
0
Z1000 L 2017 2018 2019 2020 2021 2022 00

1 80%

1 60%
4000 F
3000 f

1 40%

1 20%

1 0%

FERIAI: Wind, 1S BRI IIE5E
2022 4F, S I3 T Bh BB B S R AR IR, A 2 RBUORA, LT R
SRR T, JEACAEAE DT SR BB 2023 4EBLOK, MRS . PX. PTA. WA K. EG %
AFFIEAL . AR TRIE 747 5 R bk, L2 S8 IO . Tl AR A o 005 B 0,
T I 07 0 15 5 7 SR T 4 Y I
58 R SEAE SCI 10 S TSI AR A 71 5 3501 1]
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#1: FEALTHEDENE CREMER)

£ Bfi 2023-F4 2022 2021 2020 2019 2018 2017

PP #r7% JE 2408 2373 4242 4528 4333 4768 4578
PE fr %2 JE 2951 2527 4035 4002 3614 4584 5360
PX ffr 2 JE/ 3407 2949 2497 2067 3282 3816 3221
A JE 2108 2277 2959 1313 1195 2039 3029
EO 1% JE 2206 2805 4310 4669 4089 5926 5976
EG #r# JE 1051 1039 2598 2069 2195 4108 4402
PTA 2 JE 2363 2083 1926 1738 2866 3227 2600
KBTI 22 JE/ 2751 2504 2865 2598 3635 4564 4171
Gy mE Jo/ 3760 3315 3937 3251 4405 5516 5057

RN Wind, 115G 505k

(P9 A= ReRFEey sk, Wi misE L ses s

=i, EFEOR, WE A TR E R AR Z ), ARG K S Oim, s
g, B A7 AL AT A AR AR RE YT IR, o RE YR B I TR MG, AR N N, &5
Pk 7 G o A g — P B, ATk e R A .

2022 A F[E MR I BE 3K B 9.24 ALWE/4E, BB SE [ 8.98 AZME/AE, SRS — RHRME ; B
2025 4 3 [ ki BE 0 K 35 B 10.1 AZWE/4E o R Tih ™ BE ™ HE G T J AR AL [ RS I TS R T, 4T
JEAT M BRI, SE4 #a i) (Al o B PN A Al e S T AR AR 7 RE DT SR IB, TR R OR L AR A k)™
S AETEAS SRR IH K e o 2023-2025 48, FK = PX F=REA4 1 R B g 2380 J7 Mi/4FE, K& PX =g P HE
BeCR AR A PX SCBE A A 2, I EESN PX Hi ey, PX WA RE 05 1 NIRRT -
PX” FE A2 R0 5 FE TR0 BT 5% BG 7B 1212 Jymi/4E, 47\ AK A 1l 7™ B8 i #0516 . B 2019 48
TF Uty 3 I 0 e ™ M G A0 RO — B T U, RN PP O REDRE R WE Pk, Wi 2023-2025 £ K
W PP TRE 1194 Jy /AR, AT A HOR @E AL Wik 2023-2025 4EKIE PE §77 697 Jy i/
f, STAHIE R AT PP,

() A ibAL TAT LI 5545 hn o0 A

H 2014 45 F2RAR AN T 46 B8 0k, 5 2016 AEA0 R B A NE, A ik TAT B W ik . Hs
Bif 5 T A VS B T, R OG TR U AN RS LA AT Bk, R U R TR SR I, AT Ak AT
2017-2018 45 52 B R MR 3G 4, 47 58 4 gl 5 80 2019 45 2 7K SF- W A5 B o AHL 2020 45 32 5 15 5 1
B W 2.76 Jifeoc, A 23.45%; VABREFIE 648.26 1450, [FHTFFE 20.95%., 2021 4E47
b E ORI R R IR B R . 2022 45, A7 E I 4.41 J5 4206, TR ERHE N 20.55%; U3 & FIE 697.03 12
g6, [ 45.14%, T ERE B R E MR T K, W R AR E R b A s AL R A
R .

2023 4 _E 2R AEAT W E i 21790 1258, [ EL 3G 1K 0.07% ; I B FU 3 379 4255, 17 B T K¢ 41.85%.
SEERAG, QAT EW 11147 1256, R T 2.77%. F K 4.73%; G R 184 1270,
A R % 39.73% . LR R 5.88%; BHIH 13.46%, AL TR 0.60 MH 2 &, WL TR 032 40H
gr R, ERE).

T 55 b B 1 0 SCIR R 14 v I AR UE 25 B A7 A7 B R S BT 12
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E17: AWML TABE R R RE

E18: A b TARIRIA B i R ik

DA AL T (fLT0) el [] UG -1 WAL T (%, A%

| BRGORIE -l T (250)
el 7] U BE - T (%, A%

50000 1400 100
1200
40000
1000 1%
30000 800
0
20000 600
400
10000 100
200
0 0 (100)
2015 2016 2017 2018 2019 2020 2021 2022 23HI 2015 2016 2017 2018 2019 2020 2021 2022 23H1
TN : Wind, H[EERIT 0175 RN : Wind, 58RI BE

AL AT B8 7 i 2 A I TR, AL 2018 4E 10 9.11%K & 2020 4E 1 6.64% . 2021 4[] T}
% 11.39%. 2022 M %2 6.37% ., WARALIRIF AT, i BT 7 W 4 26 =1 B v B 8 < B 7 R A8 x AL
TR AL, DG BB R R W R AR . BGRR[0 . A A e e
I R I 2 R A2 B A e R T R HE B . e R R ORI R B R AT R AR LR R D R R s A
i A HHG 032 W BT OB AR AR TE, WS AT AT AR R B e A SR T L W AT M B A Y A RO A

P,

E19: Fib TARGE 5™ i =

E20: b TARSUE BRI ROE K

2015 2016 2017 2018 2019 2020 2021 2022

35

3.0

2.5

2.0

0.5

0.0

2015 2016 2017 2018 2019 2020 2021 2022

TN Wind, 1 ERTIEZFDIIERE

F21: A TR = EE =

RN Wind, [ BRI TI5hE

FE22: Al TG RS

1.8
1.6
1.4
1.2
1.0
0.8
0.6
0.4
0.2

0.0

2015 2016 2017 2018 2019 2020 2021 2022

3.0

2.5

2.0

0.5

0.0

[t

2015 2016 2017 2018 2019 2020 2021 2022

FERAH: Wind, [ ERITU IR 758

RN : Wind, 7[5 BRIATIE#HF7Eb
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=, REAMATALS NSRRI, HHkREER

(—) feliB R+ 5 EMNZ, ae@nz ot

A JRURE B A A i) it 0 A AT ol ™ R AR TT RE PR AR /N A SR R 5 A B i — Rl AR
AR D AR e 1 G . AR bE S R A AR SRR R AR B A DA AR AR R AR AR A R A, A R R
TRE LR IR . ORIRARL B R BT . A Al AT M T A A R Tk e, A R
KRR WL R RS o B KRR AT FOBT BRI 4 DR A LA I 3 0, K 328 40 5 AR 7 P4
WA TE R HEKCOLEEME AU R HE 1 M100 W ERR %, LA K 2020 4E A miHE) [ 2 B
O AR I F oK . A i I B B0 R, 2022 AR IE 4 R ARORE 2 AUk ik 3k #)
5105 J7 Wi/4E, 29 /7 14 [ AR AR B M 15% . RORBEH RARSIKE . WS . Higiis s
AR R 223 i, X — BRI fle s ETF. BE, KRR, WEE. Wy, B Be &5
ARt X A A A b F R B R N

Wi A I 0T b A A Il A D R A A b O D 2 SR A, B RO A R A B A RO
Al R R S I BRE, RE A TAT L R R AL TR TE AR E K E A R LR
AT R T ST BRCE A b 2y 3 A Rl B R BRUR AL Aol BRAR AT B T SR AT ML B R
AL, ETCREINR] 1 [ R Tk RE T o R SR . DR A AR R A L (TR ) A AR
A AU AR C O R ORI RE IR I AR 2B 2 VORI I H BRI R 1 A R I RO S
PR . AR RE Al R 28 A FR I A7 il Ak AT M 9 55 4, ARG A BE A bt T 46 I A SE 44751
EHR. R R PEAMELEAAE D EMBE @R LMBH, Hbeo DR AL 5 e
Mg, BARORE, WEAMA TINS5 EEREm2E o, RE M. S5 Bl 47
b A AR K

(=) BNl s, 1ol AlaegE

AL ARB R (2. PRGBS AL TAT Mg T R ORE, R RO,
[P 4 T, RO L1, RSP AP FEJE 5 A, P47 B4 TGl B RE 55 . it
LT A 0 SO 40 0 0 B, AL S B2 SO 4 K P (R 2 1 BRI
I, GO B 2 20 38 R 45 47 8000 0 F 0 7

F ] A7 1AL TAT Ml B 7 b AT 23 08 SR T A SO R R SR A A SRR = 2 o IR P (o R
WMLRK 60% A4 ) ligegEM, HEEd B nERERIED, TR HEL GRME. &
AR 7 it A T AR i 5 R 54 ™ i 5 e B v i S MOBEE LR R T OROSR A AR A, I PX
EG %5, T i i oR 09 0 . ™ BE KR 39 00 A R T SR AS 7 i ol o ZRGORE, PUEE O L
We = dh BB FEVEROR, HT Ui O G B, A7 Ml B AR R BE ) AR SR

(=) ZHBCRERNG, B sk Rl Faek e
HEAF K , R R 8 7 ORI S 3 2 T BORE DA R A7 WA TAT ML R St . TS SRR

2018 4F, HHNRZERRNBRFLELEE, LT UBT TEFSEPEMERE, Al Tl Rrse
RBETI G, MR BUFES: 6 728 KA T IX AR, 8. #1271, TS B0k, £
FKIZMBORZOR B, SE THRIX, FEESE: ORKEYRIGEH, WK, KA R EHE %S
@ Je] X0 Rl A7 Ja 0 el DA B, A “HCRLYS Y A IRGE . W B H MR IR O XA, X
176 P14 B8 3 R 2 0 el [X 45

T 55 b B 1 0 SCIR R 14 v I AR UE 25 B A7 A7 B R S BT
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2019 48, [ N AL TR X2 A H R, FERE R R TILRMK R B TARA R “3.217 4
PIERBEIERR, 1T ZE2KRENERE— LMK, 4 A, WHEWE CLHEALI T2 H R
IR R, REMEAEML T IBRRAFERTE, MERKE2ZEAC. HR™ERLT
[P R S I N e e e Wt vt | A AN T N P T S i I O N 7 N Y T £ R o (AN - [P T S
XoF Vi Ji AV i £ M a2 250V UK

2020 4, BB T AT KR TR (W) A 55 s DXl =<2 ol B8 T Ok 2 T 48
T D, TSI E BRI . MR R T T . T 1 LNG ot o 3271 a0 Tl i 37 4k ok
SF it A AR A R AR N T S L B R OB T S IR Bl L St AT A T R 4 Ml B e ) W B
A AT AR A SRR, R 1 S WL A S DO PO R bR . — iRl L
AT Ml Y R o A T BR PR B4 BT RIS B, 2 X T ORI A R AR E L BT
WA B BEAK - B kA5 A T R A R TEAE A

2021 4, B WU HAR, HES AT R BRI R, RRZ T AT LIRS 2 F R A T 20
SO, AT T 2Rt ARBR AL B R, B G AR Tl (T R R ) O T I
FERE . i HE O BT H A A5 BR BT U5 Sk B 722 10 48 5 80 0 ). A A Ak T B AT b ™ A% B Ak 240 SR HE 2 T i
W B AT 3 7 48 (1 2021-2025 4F ) ). #6 BE A7 M A 450 BB ROh3 A 7K 1 R 2K 7 ( 2021 4R iR O NEE .

2022 4 4 1, Tl AE BAR IR . R RICEZR . BB . BB . A . REIR IR G KA
CRT “ T S A TAT S B R R S ) AR T PR ) ) T
REMEEARRZ, 22025 4, ATV EARERA O, SR e, gai
AR 9 i 5T A AR SRy, R i it R B RE D R B, A0 SE P RE D WY L B, ROK T A S A
i SR .

2022 4F 11 H, MR EKE. BRI EAT T2 — 2 0 J5URHHT BEAS 20 A BE R 1 2% B
PR OC AR R A N AR, TR ARRRIR & R . OV B BRI AR S
di R AT RAR AR A JE T ORI REVE G 5 5 FIAERRRE. S, AR TSR
RETEIE . 7E R IR “+ 01" AR A RBUF T RE H AR AETEAN 5 %, 5 JFURHH BE T o 5 I 45
DX REVE Bl S ek T IR, 40 A% 59 4% b DX RE AG 08 BE R AR b o (E XS RERE SR BE I, JBURE T RE I 9 it
M5 b DX RE YR B S R AT BR DR 7 BB AN R VR R o R A B B RE R B AR R, JRURE A RE T 9%
Ik [7] A NEE A bR A B2 RE YR 2 B A R .

2023 4F 1 A, ERAGEWR K A7 2023 4F GER AT AT 2 A0 B A HH TR AR T AR I B 4
T IBCHE A o flt 4 58 385 T O I Bt 2 S O T80 A S IR S T SR R AR, 4 T R R
BEMEIEE DAL VE K AR L EEIRE . IR RS ARSI A AP IFBUR S F L. d5
FALF LNG 32 0ol 55 B i BT R A POT IR, IR AS RARRBE R Hr o IR & R AR VB M B AT i
R HE AL, i 5 0 A Ml (e A 56 95 A 19 35 2 Ak 0 T A G B A 0k o O R MR Al R AR
G L% .

2023 A 2 7, ARV R A AT PR b PR OT & 5B BE YRR A A SR AT 3l U & (2023-2025
AEON, PR AL A Oy 3, HE S B IR OT A5 R RE TR R 4 SRR T R e . RFAES LG . b
LEINE QNI ATy S o )t VAT B U /S B B NDA K 97 o R P BB LR R
KA, GEoE et b RCR 5 il B R OT &, DR 4R T A<k 3 R BB VRO A R AN AE AR RE ), FRAR
FHE 22 2 €00 3t KT R T A

2023 4F 4 H, ERAEWRED & € 2023 FFREUR LAFEH5 S B0 ), F th IR FR A R YR ORI AR A R AE
T I 1 R AR BB A 2 4 a2 €0 A Al e TR o R A o R D OB A W A BRSO TR R ) R

T 55 b B 1 0 SCIR R 14 v I AR UE 25 B A7 A7 B R S BT
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i, ROVEEAACARENR, 75 908 G IR 4 4x vl S 2R AUSR A, s e 0 0 3 o ORI, B AR AL A
REVS 2, +L S HE F RE 5 45 4 B Ak .

2023 4R 7 H, EREEEAA T Pl S5 B R T H R (2023 44, AEREWAD ), [t
SOFAESR DL, B2 S o o U A R e, MY SRR R e RE D, BRI . REUR BT
U EE N B A, PR R ERGVERIRIRE; JF 41 fk Tah 2. BRI . Wik
HKIim .

2023 4F 8 H, Tl AMERAE . ERRKBECER. WMBE. EBHER. W5, Masm
. P EME A ERLES A A TR K TAEIT R ), i 2023-2024 4, Ak
TAT R K E B H b AT AR R K, R T 38 5% 445 . 2024 4, fifk
AT CARE MR ) FEWFWAIL 15 LG, ZFr=mEid 5000 J5ml, fLAE =& (4rék
H) BESE 5500 T A .

(P9 FE A M TAT 22 AR, AR IH AR 25 8]

A7l A= A 30 BB R AE 7 i RO S B R R, REAMTUMEZR L — AW
MBI R A A, — R Al MK A R 1Y A B

Hoar, FRE e TArk R B LR e 2Bl s GBI+ T2 5
ERMZ, s Emz oot MU RE, HANER R, @R ARES KM ™
sty i RIS B Z 7, B 23 A ORI S RS ok R e g RS A S TR, R A A AT
W B E A T AT FEHOR . BOR AT 5, LUK CRE % M 78 7 B 2 T 3% T 75 19 R S il . EL X
iR U AR 2 MR R . AT, RE AL AT C &8 ARG, AH B R 45 1 1 R )
TR, A7 b 5 B 2 T % S B e BT R K R, B N ORI 3t U5 ORI 22 R BOR SCRERTESD , AT LR
KA NF A7 AR AR K B B 25 1]

A7 b S B v J5 Ak K T 9 AR A AT 55 2 MR DR AV i ™ I 3 R0 T 5 i E S AL B S A R OP T o AR R T
fEhCadmpE T, REMVREFELM ™6, WTRRXNBOESH, —2aTREMLA
FR RN, TR Z s Se A% J5 s R PRV J5 7™ BE A ¥ DROHE BE , 9 B 45 A B A T 4
10 1o AT SR KT RR ) LA R A Bl Y K v e 7 R, AN 02 EE B R AT AR R S R AT B T BT
F Il it ol 4 T B 5 A o o R R T, S B o Y el B TR A e o A Al i i AR
AR B A TAT M SR g R AR L, 5 bR S kK F 22 B B ROK . AR R BOR K X
R Aok B RHECRIE BE A B TR T SN BRE T T BB AS TR, 2 i S Bt
BAC, AT SR AT B A,

PO, A7 ol T s Y 1 R AL

(—) fAAE £ E

L=/ e, e e ) AT e i

HEAEH, T R A ) C 48 B TS AN 4, 2022 45 T [ RE ) 9.24 AZME/AE, HR)IF T
HEFWe, N 73.2%; AERE MR IF TRA N 78.6%, KRR I LR 90% /47, IR
839% I1FHEHF LA VI HE, T IS 445 B 7 048 S 80 9000 J5 /46 LA 5 75 ) I 2 1 AL i 2 9 G 5t
TR N, M IR S0% HHST, TR A ) R R R 1AL/ L L

4 T S 1 S BTV AT RS 1S 37501
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HHl, R RRBERE S . BORVE S . PRORFN™ dh BT IR AR IR ¥ 5 R Dl ™ fE L L 2 4 287
BE Fi B ] R BOR SRR B S, Hl T8 R Bk, ARZESHLZHNE, KARLEEBHE., It
b T B 23 1 G A7 A7 b ™ RE Sk AR R T AR AR AEAE A, A i SRR RE L R L T s BB PTA
AERE R B FLIR T R BT TRk, el B B, BAORA, a7 KN
JRE PR R AT 7 i

27 A RSB, AT BLg™

H ISR U S e B 71 il Y X e | AN v R R S TR £ | A €N D BV R (2R
BEAVEM AW, 7 AJ5 i T8 b I g AR AL AR R 2 T 3 B R T IR B W B, AR AR A
AL ™ R G 1 R L E AR 1V R s B O S B R o Ll R MR B T P T K adE — 2 R X RO £ B
VLI, 02 A Tl . 2020 45 L AR Bt 7 A B R B, (EL IR B 5127 J3 M, i 8 ik SR AX
A 2000 Z J3 G, 5 BORE BB IR EANE A .

Wi 5 1] 8 5 A J AL JE AR AR, E T B S B R LRI A SR AT D R AT, kR
TG B T AR S QAR T A 2 R IR X R, Al S X ) T A B S AN B 4
AN TR T A R IR AR %, AR S it . A E e B, BT A
WAk T, 44 80% 7/ “WH Ak HE.

3SCHEREA AL, kST S IR AR

T 2 BE ) FIELR 22 B Hi5 b % 07 11, FRIEHR) AR 5 i S Se b K P AR A 22 B . ORIl k) e
35 B R IE R, HBEE, RE RS S RERAR AR, 7Bk 54 1 A ik

TEATAE 7 W7 T, B e k7 R A R T D S, BE AR 2 B MR AR 7 T 37 58 P B R T R
Tl i ™ EEARORE R R T . N e SR, ANRE IR NG . RO RN . R R
LR EIRRERE . P ILRR LG, ARRMY 58%, R EARMMULE D . i, R
BANREEARL 10%. T G G W 17 B A7 78 5 L™ b 7 B4R JC 17 56 4 o 38T TRAK, 1
e PR B ™ i AR R R T . T IR A T R TR R B 81 e ATl AR K P AR S RE KT 22 BE
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