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CHINA GALAXY SECURITIES

20234£11 H2H

OB DR EEE, ERRKEARRTLS

—10 AzhEHE

&‘ﬁ‘ﬂ)ﬁ:
o 10 AMMELREEE Ht4 5, OPECHE#7 I §i i 7= Bk, (H b b X 4 48R

BIZAMR SN = 02— b, HGoh 2 7 i % b 2R b X T A R o 4
M. Tk, EWORE, MEXEERHTRBENLSGR, RKIMTFRERS.

SR ZE KRR W, FOHTE s AR P RIWIRE, 11 A 1 H3ER
it AT HE R M AT 5.25%~5.50% 1 TR IR I 4 R % H AR X B AR AS, 55 R 3 B8 R BK
2638 0] 28 B B TR R, s AR R AR TR . FEAE N, A 10 H 27 4,
2 [ 15 Ml JE R A R 42189 i AR, IR ERIE K 77 Jid . AT, TR AL 4
Z G RN AE BRI AR E T, TREFEHIEY; HTFHET, W
i Brent JEIMN A4 mi 021217, BATIX M 2% 85-95 EJL/H. Brent f1 WTILO0
H ¥ 5358 88.70. 85.44 KEIu/Hli, M HERIE 51K 4.19% . 4.26%.,

1-9 ARE TR BZF BT, FHREK 11.0% 1-9 7, FEILTEMH 5.55 /20,
K 11.5%; JEF=a 1.57 f2uli, FEHREK 1.9%; im0 4.24 20,

L 14.5%; Bl R MG e 5.80 f2n, FHEK 11.0%; XFAMEIEE
73.0%, HEFFEL.

1-9 HRERAKFRBEEI, WHEK 7.2% 1-9 H, RERRIIERN
ik 2878 1277, RIHBIK 7.2%; 724 1704 1277, FHEK 6.4%; i T KKK
1220 1277, FIHBEK 8.2%; W AMEATESE 40.8%, %50 [0 7.

1-9 HREMRSMTRKRIEEL K, REHEK 175% 1-9 4, FREK S0 =
3.21 420, [ HLHEIM 21.1% ; S5 10 3198 Ji i, [ LG 60.0% . Ho,

9 Uy el R AR R AR AR N R ALK R IE AT, BRIRME) AR AR o B
TN P 2.89 {20, IR 17.5%, Hib, YR K. LE o0y 2o
SR K 10.1% . 67.6% . 17.2%.,

BEREWY EWES, AW TaARRER 3.1%, BRI TEMNT, BIPT
300 $6 50 109 N A A, HEAE 109 MR PATE S 36 . W2 11 H 1 H,
AL TAR B AR A (PE (TTM ) 4 20.3x. Tl 3 0o AE s 718 47,
I YRR B AN 1Y R A B DL R S R B a0 e Sk Al R S T B R
(600989.SH). BEAk2 (002648.8Z). I ILHETE (600256.SH) %,

BLHEE (11 ALH)

it vk
(FFMES)

HAX AR
(FMES)

&% PE

RORiE (TTM)

IRERR

600989.SH
002648.5Z
600256.SH

FARE
PRk
L REY

20.41%
5.29%
-6.48%

17.28%
2.16%
-9.61%

21.86
15.98
6.36

RN . Wind, 1 [E R iF 7% 0F 75 B

AN E o SN e QT o O R N L D e = T B =y
BT BRI RS, T H 3R AN B U XU S
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b shAsmE A AT

H *

—. AWMAE T WREES A, REAERZTIAIK .o ssesssssenens 3
(=) AMAAETATI ETT AT 51128, (TR A T 9.790 oo eeeeee e eeeee e seses s e e sesaesee e st seseaseseen 3
(=) AMMFE ATV BTG 7.82 TTAZ, 15T A TBE 880 e ee s seeeees s seesees s s e seesees e seesseeseseseanes 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 AT TR B A T oot s e e s s e s e e s s s es s es s e ses s s s es e seneseaesean 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
() E U BETTTT, AT NI HE T TR IE oo eeeeeees e s eseeesesssesssesses s s s s sess e s sessaessesssese s es e sssessesssesssessnsesnssses 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 17
() 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 17
() 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 18

Fi. AT AT TE B S T 32 B R BBV coveeeeeeeeseseeseesesssssesesssssssasesssssasesssssasessassasessnssasesssssasesesssasessnssasessnsesasensessasenssssane 19
() 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 19
() 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
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b shAsmE 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 T B A R AORE, BRI A BRI Rk R B ZAET 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%, PBeSs ) S lsURE, A il CRh . Al . Seah . M
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 B AR 511 58, 28 A ik 9.7%

HWENHLIH, REAQMALTLIESR 51 R AR, S84 A KK 9.7%, 7 A K
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

= IR I

= LT
wARAL T
AT
PRl

PEF R

= Heflo el i 1
TRl Bt it
HRIBE B il it

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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b shAsmE A AT

(=) WAL TAT ST 7.82 J5f, 4t A B 8.8%

#WE LA TH, REAMAL TS GE 7.82 542, 2% A RS THE 88.41 L, Lifl4
WA B 8.8%. b, AL TATW BTN 118 AL, HEALMALE T 15.0% . o5 4
A B 1.3%.

B2 AmmA TS HE S
= AR O = {7 T = HRAL T = R =LA
HLF sk w HAlAR E R T m R RIS Bl it

6% 37

FERIH: Wind, H 55 i R0 75

FEVLIE A B a7, R £ A TAT W E A 5.85 AL, A El A BCUE i 68.05 73
1, HEI4H A RK 8.6%. H, fiilfk TAT i@ H N 0.99 HAL, A A ALY Tk
17.0%. H4H8 A K 1.5%.

B3 : AR TATGRE A BTE S
= {IITR T = LT = HRAL T = RAT = LA
IR = HoAbAb i 1T SRR Bl it HRIBE B il

69 3%

FHHNE: Wind, T [FRITUEFFIESE

e WD, BE ML TP mE 153 42, R A RTVHTE 167 12, K
H, A A AT B S 367 A2, T AR v A Ak i R R T B

4 T S 1 S BTV AT RS 1S 37501
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E4: AMALTAT P HE (25T)
=R I = £l T = HORAG T =R AT lassan s

feEEoRE w LA T R R o, AR Bt
93

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,

(—) TREZFFSEIIR, HEURI SRS

LA = FEAPTR SR M, R LB K

HRG I REE SRS, i =FF, RE GDP R 913027 {27t , AL MK HH, [ K 5.2%,
GRS TR — A 56374 1250, A L 39K 4.0% 5 85 — 7= b 39 il 353659
70, [ 4.4%; == mfE 502993 1256, R EHK 6.0%.

=, K GDP 2y 319992 4270, &AM, FHIEK 4.9%, ZKWBFHHEE, =
B GDP IR 1.3% ., PR HMEES A TR, S5 SR RIS 5. 570l
B Bl A 25958 4250, [ HLHEIC 4.2%; S A 122978 A45T, [ K 4.6%;
= A 171056 4258, [ K 5.2%.

El5: REENATRAME (GDP) KR M

mmm GDP ({Z7T)

1400000 ¢ GDP[ Fhygid (£ ) . 16%

1200000 } 1 14%
e 0
1000000 F 12%
{ 10%
800000 |
{ 8%
600000 |
{ 6%
400000 F { 4%

200000 F 1 2%

0 0%

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

GBI Wind, HERIATIFRGFS5E
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b shAsmE A AT

2. FRIFREPER SACAEIG IS, W IMRAFRFF
R L A A 2 B K B 1 IR R 5 T AR R R I . B TR 28 B R I
T AU 2R B 2 9, (T 2012 46 5F IR 035 B e . B R IR R AR T AR K %
i 2 4 S 3 S0 DB 5 8 KA K O 9 T 4 R I B R 2 LA A
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

w— REYET O (JTMERRAERE ) GDP[A HLH# (Al ) RETR I 2% [ LU (A% )
600000 ¢ 1 16%

J 9
500000 F 14%

4 12%
400000 F 1 109

300000 F 1 8%

i 0
200000 6%
{ 4%

100000 F | 2

0 0%

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

RN Wind, 15T IEH 5 8E

EAESR, EAMTRRL K, P RRERTE, XAMEAE BEwE AT [ ¥ . 2022 45 3K 0 R
6.76 21, [ LL T W 3.93%., —J7if, RSN, B S U L R UR R, I T B A B
% AN A T ﬁ?(Haﬂzlﬂ%ﬁai"%ﬁk?«ﬂaﬁikirﬂﬂ&m’%& S5 Jr i, YRR AT I g
&5 by R W R I AR 0 28 AR A, A 5 0 R A A B RO T . 2022 4F 3R DU R0
KT AZWE, WK 0.2%; R~ & 2.05 440, ES AR, WK 2.9%; ¥ M EH 5.08
e, FIHTRE 0.9%; MAMEAFEIRS 71.21%, B FAETRE 0.74 N EH 5 5.

2023 4 1-9 H, FETEWM 5.55 20, HHEK 11.5%; FEm/™5 1.57 20, [k K
1.9%; J5UE T 4.24 {20, [H GG 14.5%; JE 02 WE 9% & 5.80 120k, [H I 11.0%; XF 4K
TR 73.0%, 45w,

E7: RERMBEE R IMEREE

80000 s 1 ( F1) s 51 (51 ) TR () 7 80%

70000 f XIMEFFIE CHiffl) ——— TR CHifl) 1 70%
60000 |

1 60%
50000 1 50%
40000 | 1 40%
30000 1 30%
20000 1 20%

10000 F 1 10%

0 0%

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
-10000 * 4 -10%

FERIAH: Wind, [ ERITU I 7588

2022 FEFRE KRR EMT R 3638 1275, HI AN, ML TR 1.3%; /& 2178 12), FHH
WK 6.1%; RSN 151912477, FHH T 10.0%, FEAMEEIE R, B R KRR SME
R Bk, BN AMY ZE R, SR K BRI A WO, Db A R AR SR ) T BT SR W R i

8 05 AL SIS 101 AT S5 4 W2 7 05 750 6 |




( HESRTIES o

CHINA GALAXY SECURITIES

b shAsmE A AT

RSB, BN A KRR TSR ZE i WAMKAFE 40.1%, 455 wn. BAH BT B 92 10 4
W BOT B R e A5 M R BT R SR T, WO R R AR R ROR ] KA

2023 4E 1-9 H, RERAKEWHEHE 28781277, FELHK 7.2%; =& 1704 127, FHHY
K 6.4%; HFTRRS 12201277, MK 8.2%; X IMKAF R 40.8%, #5108 [ Tt .

E8: TERRBFTERIIMEAE

w— 5 (fL77) TR (f207) HHE (1275)

XAMEAFIE (H%i) Fr b (A4 TR (A5

4000 1 50%

3500 | |
3000 |
1 30%
2500 |
2000 | 1 20%
1500 1 10%
1000 }
1 0%
500 |

0 1 -10%

(500) W 4 -20%

TR Wind, o [55 i 0 75

P SRR YR K B A . I SRR R R B RS (2022)) WoR, 2022-2026 4F 1 E KRR IR
Fh, B RARAE W E 2ok B AR A E R A, B 2026 4E v E R RS Rk 2587 12
S K. HERREME R BRASE K, Wit 2026 4P E KRR TN R EKIE 4868 {430 TF
K, 2022-2026 4EAEBH MK B R 5.9%. KK, RERAKMEEMRERBINEFUGEE
BRI, A A 28 B BRI 53 ot T 2046 8%, 2030 4RI 2040 45 3 B R A R 55 R i ik
5190 42 37 J5 KA1 6155 AL 27 K o TATTIA N, 76 38 1 B Ak 2 32 W 48 T . R R A4 A Jm HI e 3
PARCABEIR B 2 IR RS T, RE KRR T3-SR, AR A W8 1 g it 22 i)
[EN

(=) W BT g A, it 2023 EheEhiats

SRS i RSB 0% ~T0% AT, DRI A B 8 0 W 8041 4 A B B
BE o 30 A JEUR A £ JEE K AT , UG A0 7 3 7 M R, R (L A JSORHSR B A 7 R A, T L
1B T WA S 9 0 RE 5 BEAB A 834 AL T AT A0 B R BE S 2 MR K R W IF R AT
Ml A8 2 3 LR U A T AT Al oK B 1 T 58 e TR b SIS 1 1) R
BRSO 27 M B 2 T A B AN, i M 28 fE R

A1 AR ATl A5 b A K P FDE SRR SE o Gl H Brent AN AE 50 S0/ EA R X, 4700k
b7 BRI DX ), AR IR 2 R BB R FE 50-70 €O/ HR AN AKSE TR, A Ak TAT I B AR
BARM AN K V- 2R BE 3 A B T, AHAR AR AL 7E & BEYE [ N Il SEEE 70 SETT/Am, dRSE i s b
Bk, A7 R A RS i A o T TR R, AR A RRAE R Bk R BRI IE R, i T R AR UCAR I AE A
A7 b 2 R BE 3 K 52 2 3 R

4 T S 1 S BTV AT RS 1S 37501 7|
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E9: MO S AWML TATVAEAE LR

BEEFFRE (%) —aulfkT Brentiffifft ( S&70/M, A%l)

%5 ¢ 4 140
1 120
20 r 1 100
] 80
15 }
1 60
10 } 140
12
5 lllllllllllllllllllllllllllllllllllllllllllllllllllllll 0
L B T e T T B e T e A T T e T Tt T g P N L, B0 PG P L TP S B4 1Y
SOt DR P (D o 8 o (R o @ B P (P
AR AR AR AR A AN AR AR AR A A AP AR AR AR AR A D A AR AR AR AN D DAY AP

PN Wind, HUEHT i FR 0758

2022 AR B e . A O 38 T, Brent A1 WTI 4F JE #5420 51 4 99.04 ZE ST /M Al 94.30 2%
JGIRE, AR BRI 53 504 39.6%F1 38.5% . Hirp, AR MEAA G F S E PRI, JGH R R v R &
7 3 VAR 2 307 R0 7 R KR R R s R b AR SR R AR S N B 5] A T 3 R I 91 A IR A, oK
Uit S E BRI . Q1, Brent Al WTT 2= B B4 43 51 9 97.90 26 J0/4ifi . 94.72 35 5G/4i , Brent Z5 & B {fy
b EAT 59.7%. B 4T 22.9%; Q2, Brent Al WTT 75 B4 524 111.98 3£ 56/ . 108.58 3£ ¢
I, Brent Z= MM A I F4T 62.1%. I FAT 14.4%. Q3, Brent I WTT 2 & B4 43 5y 97.70 2
TG/ . 91.64 3EJT/HG, Brent ZEE MM A o E4T 33.4% . T RE 12.8%. Q4, Brent Fl WTI = i 1
M4y 3 88.63 ETT/A . 82.56 £ IT/A, Brent ZFEE MM FE L EAT 11.3% . ML T 9.3%.

VA, WMECAERBF . — 7w, b E R OB B, IREZ A I BH M R A 2022 4
12 25 Hikmlg (29.2%), HUREMKMAMERTE 12 A 22 Hikmig (21.3%), T 202341 A
TRIMEE 6%UL T, B ENE L W Ss, o E 2T a0 B0 R, T SR T a2 R A5 R SR A A1 L
R 53— i, BRIEG U IR B, BARE Bl L OB 3 %) o Brent F1 WTI1 H B4 43
A 84.00. 78.32 T/, FHEKIE S BIH 3.27% . 2.34%.,

2/, WNECAEE TR, SV E, 2 35 H BRSO 0052 4 ™ 5 BRAA AL G IE 2 A4
B, M BRI BT, 2 0 10 HARZ WrE A 3 7 KT R 50 3R H O IR A 5%.
OPEC+HEH5 L §i 11 27 R A AL, R sl ™ R K. WoRum kA, £E 1 %0 PCE ¥
6 RO AR BRI IR T 9 36 S AR I B AL KSR R B R WU AE . BENE R Bh B A s
Hh I B o T A, ETA Wit 2023 4R A BRof i 2 7 R A A 200 Jrmi/H b b I i 2
Wik 90 Ji A/ H o Brent Al WTI2 H ¥4 23 30 83.54. 76.90 KL u/fi, FFELkERE 20 124 0.55%.
1.81%,

3, WM EOELSEE E, —JE, 30 21 H AR e A K T R b 50 J5 R/ H R 3 A
JRARERKE 6 HJRE WK, OPEC+AEFFIL A M A 7~ R A4S, EEFm - REENK., B,
PENG PSS, o B R A R TR WU, R ERAT . S HUAT XURS SR R AT B A R
BK 36 22 3 22 R WA AE S0 TY 9l 3 4T3 32 R il . Brent Al WTI3 H 3540 43 %1k 79.21. 73.39 350/
1, ARG 43 50 5.18% . 4.57%.

4 7, W ECRA BT, B5ERE, £ OPEC+ER 4 H 2 HEAM 5 H RS B ki
77, FREEE) 2023 ARAENR, RiFwUTEE 160 A/ H; SEEE T REE K, ToRORA, B
Pahwkss, b E I R ORIEZESIRE, HRERAT AL RS2, RELFF BB,
53k i 9% 3 58 AT 52 18 i) o Brent Al WTT4 H B4 2353 A 83.37.79.44 £ J0/Hi , B HL BRI 23530 b 5.25% .
8.25%,

4 T S 1 S BTV AT RS 1S 37501 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, MeHTE e R E S, 5 A 23 B, WRERETE 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 TR E K & 2023 ARARR; P ITEAAK A 9 HHFIRE B I 30 J7 R/ H AT 1 e
K& 2023 4FAENK . FoRuG, —J7i, 9 H 20 HEBMH FOMC 2 i@ MR BN E, BB 5L A
BUEFF 5.25%-5.50% A48, FHEAE T BUR RN LHRMERTEELAME R THE—LBME . 5—JF
T, 97 21 H KD 307 BOM B A A VA Sl 1SSl e BRI, AR N T . AR, E 9
H 22 HY, ZEFD A 4.16 128, L REE 217 J5fi. Brent #1 WTI9 H ¥4 43 514
92.59. 89.23 I/, FFHLBKIES BN 8.79%. 9.77%.

10 A, Wi O &K I #% . Bt , OPEC+HESR I i 987~ BUSR , AH v ZR 4t X 42 BR 1 2 4 il 3
S =z — UL b, M S uh SR T T o6t b A B G i 4 S W R PR . SR, JEITORE, B
HEEE AT HENLE R, WRINTERESS . RN 22 KR B 3%, 0 2 sl AR ZE; b
KEIRA, 11 A 1 HETEA S A0 455 24 [ 5.25%-5.50% Y 156 35 5 4 F) 28 H AR X 1) A48, 5 ) 28 B
BF BRI I 2 U Y TR R, SO AR e AR R . BE A, A 10 H 27 H X4 H, FEEFELE
WhEAT i 42189 JI Al , PRI 77 T Al . AT, I Th At 45 32 Hb G b S5 M AT AF R BRI
Ak, TRV ES; BFEMEET, Witk Brent FUM ¥ S 0217, BITKAIS% 85-
95 /M. Brent fl WTT10 H #3443 514 88.70. 85.44 ZEu/kl, FFHELIET B4 4.19%. 4.26%.

4 T S 1 S BTV AT RS 1S 37501 B
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[E10: Brent 5 WTI Mt E# (E0/M0)

e Brent 571

WTIJE i

140 ¢
120 }
100 }
80 |
60 |
40
20 }

0 M
+
-20 F L oL o111
P O O© O O I~ >~ [~ [~ 0 0 0 0 N &N & &
~~~~~~~~~~~~~~~~~~

-40

2020-02 F
2020-05 F
2020-08 F
2020-11 f
2021-02 F
2021-05 F
2021-08 F
2021-11 F
2022-02 F
2022-05 F
2022-08 F
2022-11
2023-02 F
2023-05 f
2023-08 F

-60 -

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%
HETH R 1969 T, gk 4k g, [ B 39.3% . A4 I B A ) 3443 J7fi, [A R BE 14.6%.

2023 4E 1-9 A, KEB S5 3.21 4206, [ B 21.1%; Bea it 1 3198 Jymg, [& bk 3
B 60.0% ., Hodr, 9 H 4y 58l i 1 RN G EEAEAE W R ALK 4T, SRIRER) I R AR o B T R

WL B bk 2.89 420, A ELHGAR 17.5% . Horp, Vb BRI ST RO Bl 30 [H] B R 10.1%
67.6%. 17.2%.

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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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 F 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
AT T, REALEAE I SR AR X K, 2023 4E LK, PE. PX. PTA. RERVIA . R RZEMH Z
FIBTAE AL o TR A1 47 SR U3 Lk, 2 R KR . Tl A A R 1995 B 36
T 5] 327 i 10 1557 5 oK 8 U 4 K
58 R SEAE SCI 10 S TSI AR A 71 5 3501 1]




( ch ERTES groes

CHINA GALAXY SECURITIES

b shAsmE A AT

#1: FEALTHEDENE CREMER)

P43 Bfi 2023-F4 2022 2021 2020 2019 2018 2017

PP 2% JE/ 2363 2373 4242 4528 4333 4768 4578
PE fr %2 JE 2894 2527 4035 4002 3614 4584 5360
PX 2% Jo/ 3395 2949 2497 2067 3282 3816 3221
A JE 2136 2277 2959 1313 1195 2039 3029
EO 1% JE 2170 2805 4310 4669 4089 5926 5976
EG #r# JE 1018 1039 2598 2069 2195 4108 4402
PTA 2 JE 2334 2083 1926 1738 2866 3227 2600
KBTI 22 JE/ 2717 2504 2865 2598 3635 4564 4171
Gy mE JE/ 3724 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 2K e o 2023-2025 45, K= PX F=REA4 1 Rl B3 2380 J7 Mi/4FE, K& PX =g PHE
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 NEEE R AR T K, W R AR E R b A s AL ) R A
R .

2023 4E [ = Z= AT\ 8 I 3385012 50, [A] HE H9 4K 2.77% ; VA B FI % 627 42 5C , [A) b R B 15.70% .
SERERE, Q34T E U 12060 125, A BN 8.02% . FFELHE K 8.19%; VA BE4 F i 248 12T,
K 168.66% . FFLLIE K 35.22%; EFI# 15.11%, FILHK 459 M E A BB K 1.64
[Ep g

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: Ak TARSUH Bl Rt %

A -1 IE T (f25E)
—— [ L - AR T (%, F%h)

50000

40000

30000

20000

10000

| BRI -l AL T (A250)
—— [ LU - T (%, %)

1400 1 100
1200
1000 } 130
800
0
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400 1 60)
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0

RN Wind, 115G 505k

BN Wind, 115G iES D TERE

AL AT B2 7 W 22 A I TR, DA 2018 4E 10 9.11%K & 2020 4F 1 6.64% . 2021 4[] T}
% 11.39%. 2022 W& 2 6.37% ., WARALIRII AT, v BT 7 W 4 26 =1 B v B 8 < B 7 R G 48 x AL
M, WILZ R E SRR MR B R =AW RN F M, Gk TA7 I 4 63 =
W A8 R S A2 B B A R R T R Bl . B R R AR ORI T R R AT M A R R D TR 5 A
it B 0 2 W B R T, WSS AT AF AR R BE A e R AR T U ATl R A B 7 A ORI

P .

E19: b TARPE B B (%)

E20: A TARGURESAIZR (%)

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

BHHN: Wind, [5G iE075kE

F21: A TR = EE =

SR Wind, H G50 75

FE22: Al TG RS

1.8
1.6
1.4
12
1.0
0.8
0.6
0.4
0.2
0.0

2015 2016 2017 2018 2019 2020 2021 2022

3.0

2.0

0.5

0‘0 1 1 1 1 1 1 1 J
2015 2016 2017 2018 2019 2020 2021 2022

FERIAH: Wind, [ ERITU I 7588

RN : Wind, 7[5 BRIATIEHF7EB

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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=, 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 A AR P I F oK . A i I B 8O R, 2022 AR 3R 4 R AR 2 A Tk 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 I A B R A A b O D 2 ORI AR, B RO A R B A M O R
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
B R, R R PEAMELEAAE R EME R LMBH, Hbe 2 RS LS R
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 SR , R R 8 7 ORI % A3 2 TBORE DA R A7 A TAT ML 2. 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, WHERE 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 ot A AR A R AR N T S L B R U B T S MR Bl L S A R R A 7l B i G i
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 30 7 48 ( 2021-2025 4F ) )G #6 BE A7 M A 450 BB ROhR A 7K 1 RIS 2K 7 ( 2021 4R IR NS .

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 7, WREREZE. BRI KA RT3k — 2 b 5O BEA 49 A RE TN o 2 &t
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 AT 2023 4F GER A AT 2 A0 ) B A HH TR AL 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, KRR A AT BRI BT K 5B BE YRR A R AT B 7 & (12023-2025
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



( ch ERTES groes

CHINA GALAXY SECURITIES

b shAsmE A AT

i, ROVERALARENR, 75 920 AU & 4x vl S 2 AR AL, A BE A 0 65 W ORI, B R AL
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 ERLEE A A TR K TR R ), 2 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 .

2023 4 10 J1, [R5 Joe R0 2 A 1D A (6 T AR a2t 4 oMl % € QIR o B R A R I T R
N, AR E) 2025 45, [ P OO TRE ) R AE 10 AZMERAP T MU Tl RE A L 55% /8
A, M RE R ORI B K B AE RS O T AR AT K F B L 30% 0 TR PR HE KR T RE L, ™ A%
AT OS5 A R S H 3 ), BRI R R BB MUBUR AR T 1000 J7 /AR 5 Bk kv
JETPRE MR BARHE SR RF A I G BOR A 200 J /4R e LR D8 R B T T TRR L .

(P9 FE A M TAT 22 AR, AR IH AR 2 0]

A7l A i A A PR R AR A A A R B R B RE R, BREMIEEZ N — W
IO BB AL B, B AR A) . KL AR R YA B B

Hi, FE il Tl EEEB T ILMRIE: PR RS ®; REER+TES
EREZ, eemEmz oot MOk RBE, HANMEN LR, &R ARERG KW E ™
sty e RIS B Z T3, B 23 A ORI S RS ok R T e g RS At A TR, R A AT
W B EAR T T AT FEHOAR . BORBUATT 5, LUK RE 6% 78 7 1 2 T 3% T 75 I R 5307 il . HL X
iR U AR 2 TR R . AT, RE A AL AT C &8 ARG, AH B R 45 1 i ) )
R, A7 b i 55 B 2R T % S B e O R A R, B N ORI 3t 5 ORI 2 T BOR SCREAE S, AT LR
KA NF A7 AR AR K B B 25 1]

A7 b S B v J5E Ak K T 9 AR A AT 55 2 MR DR AV i ™ I 3 R0 T 5 i E S AL B S AR OP T o AR R T
fEhCadmpE T, REMVAEFELM ™6, WTERRXNBOESH, —2aTREMSLA
FR RN, TR Z s Se A% S5 s R I PRVE J5 7™ BE A ¥ DROHE BE , 9 S 45 A I B A T4
10 1o AT JR KT ) LA R A Bl Y K v e 7 R, AN 02 EE B R AT AR R S B AT B T BT
I A a7 ol B ] B s A Ay, 0 e S R T, S B b B R T R S o A A R i k4
AR JE TR A AL TAT R AR T, 5 R S KT 22 B PR . AR R R BOR R ) 3
R Aok B FRHBCRIE RE A W T SR, BRE T T BB AN TR, s Bl O
AR, AT R A B E A,

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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PO, A7 ol e Y 10 I

(—) F#7E 2 n]

Ly~ ™ S0, Ve Ja ) e UK ) AT i

JEAEK , TR B ) TR B T A A, 2022 4F Te AR AR 9.24 AL ME/AE, HR)TIF T
HFWE, N 73.2%; SERE TR T THRA N 78.6%, EEM) I TR 0%/ AT . kIR
839% 1 FF LA FH T, TR [ MR W A0 £ 4R L 0 9000 77 MG /45 BL I 5 %5 71 4 8 3100l A2 i R
R IOHE S R A 0% ST, T R 3o 3k 1 AL AR B

HHl, REAERRBERE R . BORVE S . PRORFI™ dh BT Ik AS AR I ¥ 5 R Il ™ fiE L B 22 A7 28 )™
AE 2 B0 R BOR BOR R Z S, Hli T8 Rl ARZESEWLZHE, KAEEBHE. It
b, BRI B 93 4% G A7 AL 7 b B ek AR R AR AR A AE o A, A i SR T RE G L T s AL PTA
FEAE R EERE ™ 8 FUIR T RGO BT TRk, P REMI W RS, BRRE, %5 eIk
J3E R0 AT 5 3

277 MAT AR B, BT BLR

H ISR A S e B 71 it B X e | AN | v N R S TR £ | A I €N D BV R (=R
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