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BAT ORI L XTI 2023 F 3 TN 1.9%, EFH 2.1%. RER
K, f B A 55 [ 5% RE R AU B 16 ORI s R 2 0F Al 5 B 4 A
H, RESUFHE MG T mKIEs R E. EERE, REX
FERNARNY ) 557 1 e R AT IR LU i e, P BGR MRk Ty, REE
GEATS AT R R A R A e PR 3 0
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LK, SEE GDP H9E 5 WEI HIUBCR 2R, X325 WEI ik
IBLICRN = S Fe b 5 28 B Y AT 2 0F I KBl RE B B9, WEI ik
ARENE UATIEE PR S ES . ik b, ECRI SUSEiEFRRER
R WELES M85, T ECRI SJafaba S B R H, L
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R . & 5HAF RS LSt
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P PMI LR THEERASZENT KENKBRE, TEFATREL. ASNIRERKRTRGH
o, XWHREFRELTERZSDRBEL, BERIE AT a0, 4880 A % 1A
NRARZFEFRER N L, 2RTHENRBLEAFITRARTHGKREL, FHKF
IREFFEALE . AT, ERBNMAE TN RITELEREGERERAT, RTLXBKES
REARE, LARZCENK, DEREALL AL, LDARHFRAKKF, 8T RMNRT 10
A #1586 TRe . 3L BATRIUERE, PIMEAF R AL ABRGEEAXRA, RARXE4FE
2 AR T AR T NAF I o

— EHBITSY

PMI 3 % & F & PMI T HEMELR. 2023 42 7~9 A, FITX 20 [E4E4 K& R
5, NFBHL (PMD UG ARIFEERMEL T, FEHEN 475, BE =

JE 523 MZRFEMEE— P N7, RUNZH X AL TR SR

AT RE, WG X &R G T Eg R . 3 FERCKX
&k PMI SELE T Bl — 2B R, BMEMN E—ZRER 447 N
£ 432, GQNEMERZERERK. RS PMILE 8 H fif fz 47.9 1) 28 I H
A5, 9 A/NERIF 2 48.7. Aid, MNBEMERE, ZEERSL
PMI [WIME N 49.2, ML TIREGETNTr, 4R 1 ESFEERY KE
Mo

G FORE, HEERE R E S A 2 . 9 H A
L4y PMIN 46.4, T HIAHUAN 462, Hrh, f@EEH]E . PMI 4 9
FINFAT 39.6, HELEE 144 LT 2R Z, g5l PMI U 5is [m] 7 42
RAGZE ET7, M8 HAi 47.3 T+ 5 9 H4 ) 50.3.

RETE, 9 AVEELES PMIN 44.1, (KT 8 AMHI 46.0, HEEEH
VA~ J AL T 2R 2 T U7 Fordr, RS PMI A 8 H i 46.0 [£ % 44.4,
N 2020 4 11 H UORIK ALK, RN, filigk PMI W8] T ir =4k
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B 1.1%, BEME ST 0.7%. BLRIRLL FRERE TN R
W, HARBEARME AT IR TRE 2.7%, W 9 A PRI LR R
2.2%, TAEMN FH 2% AR LI K 0.4%,  HELE IR LK 0.2%, AEURF”
A EEIE G 1.6%
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4.3%, ¥ 8 HH 52%t 2Tk, KT HIATHIN 4.5%, EBREH
TR

MO TKE, bl RS A AN RS LBkl B2 ok, RIE BAT T
8.8%, 1HY 8  9.7%M[F LL R AR LLAT SR A BTl g . H IR
#, ALK 4.7%, VAKRAERBIRSE Tl ™= mints, FIIEK 4.2%.
BESRINAR NI 4T, FIEETREET 4.7%, 10 8 H RSN I EL T B
R E N 3.3%

MEGIRE, ZREEGERE R, 9 H 6 E KRk E w S
i, N 4.3%, BORAMAMPEHLF RIEIKED 08 5.7%H 3.2%, % 8
H/NIE BT, VR EDEK L 8 H ) 5.7% FF% 0.1 NE 4 RUKR 2] 5.6%
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Xk F 4G X
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SR T kBN BRI SR REURAN AR 5, BT X A0 HICP 7E 9 1
AL L3k T 4.5%, KTHUAR 4. 8%RIFE 5.3%, EE|—FRIRIE
Ko XK, TERRIE AT B AR S5 Vi K R IR S R, BR
T X AZ K [ VA IR LR T, B T RN AT 10 F B I ST

RETE
B & 9 @Rk o % k8 B AR T
Rk, % Hice Rk, %
120 - = = = #SHICP 50
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RN RGN IR HFE. 2023 4F 8 HERICIX 20 [FZZ= 1514 115 5 11
Ry 6.4%, BT H 6.5%FFET 0.1 NE A, B UHK, 5
2022 FE[EHAHLE R IR T 03 N E e RN, ISR S R, 8
HARTTIX RN ZI 0y 1085.6 J, B 7 AT 107 JiN, 5 2022
8 HU> 141 40.7 T3NS

8 HRKITIX 20 EFHE R F A 13.8%, Hal—MH 13.9% T
0.1 NMEI . 8 ARIGX HFEINWANECN 2194 75, HHT—F R
T 247N, 82022 FEFIEAD T 145 FN.
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o
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1, 9 AEREEOIREMEE-17.8, NAFE 4 A LRKIRIRKT, 8
H-16 Mg T 1.8 M.

MET R B ERE, #E 10 5 GFK % H G 0T R HE S5
“ANARE TR, k265, L EHM-254 FRET 0.9 ARl fERBR
TRENE R FH GO =T bR, SUFRTR . IO TR S 4 [ = 30
TebR A ATes, (AR E M fbr 3% b, BEJ7, 9 HVEE Insee
AT OREON 8 A 85 FATE 83, KT HIZHHN 84, H
Fr, XEARSRERCRULI U TR T 1 e, SERRAEE Rt 11 TS
PREGE T 1A

MNEERGKE, 8 HEENES TIEH ARG EEMBIALL T
b7 12%, FHTET 21%. Hd, REBREPALL TR T 3%, &
M R R B EHR TR T 1.2%, EERmEERATET
0.9%. X B TN TH PR} 1225 8 22 5 AR HE AU TR
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0.7%, B 1 Z2E 2.3%M A LEIf KR B eE, WIAERE, N5 1
FERFIALLI K R, K 03%. 9 ARKIGIX Sentix % #5035 5
M8 H-18.9 1t — D FIgE-21.5, (KT A HiHN-20, FKEHH T =X
FRRITCX LG S B Frinig. E8E 0B ERZESSE 9 M H
T, BFEE-62. X —E 5N, N[E E %= w5 N 45
FMER.
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WA 2297 12WKIG, LK 0.7%, F R 2.7%, HIEOECA
2326 {ZBRIC, RLERFE 1.7%, [FILL TR 18.1%. 7 HERJGIX PYEB I 5%
S o SRR 2187 (BT, [RIEL FBE 7.9%.
Bk 13 T 5P £ E
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m F ) £ e—i 0 R IR e O B PR IE iR -6(/;)
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ywm““H L 20
N‘V' ‘ :10

- -20

L 40
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CEIC, #R&ZFMME X FEMERT,

=, BUREHR

BRRATIELLE HIRME . 2023 £ 9 A 14 H, BRI RERITHIF
TR MBS U, PUER RO X = KR 2 i B 25 ANk . X2
BRI JAT B 247 7 A BRI TUOIE, I8 G BRIT X IR 2K
2235 5] 1999 FFER T 7] HH AR ) B i 1L

BRI JAT AT KB A LE B SR 2 WG 28 AT W I A o B3R
Ry WO SRAT R FEUOINE, 25 N3k AR, B RRIGIX R R AR AR
SR T 1] Y OREE LA /K1, 33X T G X ik 2 3 B[] 7% 1]
FH E bR BRINSAT TN, KOG X8k 2 2 2025 4545 2 A1 5 2.2%,
B WO AT 2% 008 B bR . RIS RIS A48, WO SRA T b s 4
FRRTTIX 2GR 0.7%, BEICT IR Fioy 11 BRI 0.8% 1Y
o BT IR RS F 2 FE R F] 5.6%.

BRSO ERERAMEEE . 20234E9H 13 H, MEERESE
JE S BMAE RO 22 KRB I Ik “ NG &S0 BRoR, BRIEZ 2
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% 5 Ar i Rk L
#o

R J5 Bl TV Xt A [ 11 0 A B9 B S AN T A P SR AR
“ERRTIR P TS A AT E AR, 1 U E S A D
R T EATRINA . IEFESERIERR, W 58 FrRpT GRS E, (HAZ
AP EERR RS S o W ORY BB A 7 e e 32 5 A58 L 19 m 32t 1 L B9
TEMRREIR, DR 2 B3 2R T A AR TR ARHE  10%8 = ) 241
PERAL o

10 34 H, WERARAATAEY, L2007 A b E R EE s A
JRENRAMER AR . B85, HERARK 13 ALEHR, REARE
£ 9N H WXTHE LIRS AN

. 25 RE

LU R EFE. N 2023 45 3 FEK — RIIETHRIKE
R IC X A8 G KR OB Ak . 75 SRR BRI 8 2% 1 55K 1 s i
IEEANRIZ UK, EE MR R LA . 1245 R/1E—HE
RISREN AR5\ IAE D H 25 AR 8K, i b ZE 40 7 B2 ) 3k — 2
Ry R H AT Re 2 R 8LIKK .

55 RV, E R SR AT B SR BV M RS2 RV B B R
Koo DX A I T B WU SGE, LK B T AT, X YRR AT
TS HL, TR R BRI SR, RO R ATHAE 10 H
HE IR, RS R S A WIUSCR 45 2 5 K IE U AT R T
A, BMEl, BRIG X RIS IR AL T s m i, fEBR 11X A
ANV BT[R50 T s ReAd & ], 4RI T AE L bR R] SR
NHR N PR B o a5 A5 R B IR R 52 . 28 4 2ROt X & 5F
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B A KA BRI R

HNFZFF, ORABALFHRGEIKRE, BT H_FE, KRIGHEA PRI,
R BIEAIHA, 7THE 9 A GHE L PMI IS AH 49.6, 49.6 42485, TR T % —F
Bo ML PMI RARBES TREXNGKF, LI THZAWHL, B ABANHERE
KU G, LSOMANIE R T RBRKF, FRRATEALDARXERSRIEEK. B
REHMPFESF —_FHEEIINE, RAK GDP #BAF _EZEANBIFNELRF, 2E 4
FEZEEAARHEP BEHAEE, MAKFEEHER DA GDP #4E. B RRITAE 7 AXR
PECRHAT TR, BA 10 FHERKEE T 0.5%09 LMk, Mt AR B AT R
T BUORBEATI0A

—. HAE N B LGRSk 2 [ 1F
203 EH=% R 2023 EH =R, HAGTES: [ FEKRIFH L, gksk
B A2 kA A4f. AL S TR, EMEAL. THEIOH, HARI
WE, g rs  PMUKGAMCT 50.0 5RAZL, 73007 49.6. 49.6 A148.5, =4~ HIEH
B_FE. N 49.23. B T2 A S PMI BIEIME N 49.97, W LA R E A
=G PMI I EOHRT N, JEH 9 H A HliE Ty PMI 2 H—
BT Sk, 48.5 WEUEN & T 2 AW 47.7. HAMRS L
WRE T 5RE. 7 A8 9 A, HAMRS W PMI 7350y 53.8. 54.3
M1 53.8, WMEN 53.97. HECTH ZZFHH 55.10, WAEKTFEE
H. HED 9 A4, ARSI PMI Hfl 4 e T oAbk, At 56|
ol PMIT BB, 9 A dEfliE N PMI BEUE N A BIRAG A, A
mT 1AM 523, HAMLS PMI SRR L PMI 280 H B AL
ARE . 2023 4EHT 9 M H, HALZES PMI —EHAERMZ&Z F, 7
HEI9 H, 08 522, 52.6 f1 51.8, M{EN 52.2. - FFEMIME
Wy 53.1. 9 A HALZE PMI IEUEZEZE 9 HIW 2023 5 =K
B RN =Z A RS PMIE, FILVE I HARSE =2
FEL U IR G RIRIBONFRE, (01 A TR
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kA, HURIT
BRRAF XAR

BEN 2023 SELLK, HARIEHRFEERE. 1 2 8 H, (A
PAESREE) ¥ 2% S H A S b [R) LU SRR 8oh 71, 7T H RIS H, 435l
H-5.0%F1-2.5%. fE RICNZE4E 2 H 20 I KM EEF R, B _F
B, HAERWON A Hss sk gkmgy K. 7 M8 A, HAZ AL, B
PRI TR L T BE 6.6%81 6.9%, #AEF] 2023 £ 8 H, HAZ AL L
FEERISEBRIN B IESE 11 4 A [ D

MAITUA R, 10 DR, A7, “280 « 5" M “H
FIRIR” BISERR S S AE EsE N, R 7 AN RISHITE e &2 R Ly
b o ForbE S R LU BRIEBCR M2 “HE 7 M “IRMEEYT”, 8 H
Uy S A I R EE R 2k 13.6% A0 11.2%. X657 HE 4 ma e K i 150 B 2
R CLRAEEIT . R IS S AR LD 2.5%, 10 R
FNTH RS FE LE R 0.74 NE SR RBERIT T SCHEFFE L E
AP T Y TR A0 R LU 3GE 0.61 AN 43 R

T RMBER, R T M CHFRIEIRIRSS T RS BRI
WM KRS T IERIE-. “& %7 i W% M CHE 1
TH B S O S P e A LE G 43 DTk 0.19 A1 0.10 /N HE 43 R
“ATI TG < ARG A SO S B S R TR T 0.53 N E
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Mo Hop, CEREEIZ TR R RIS AR T TSR0 4y It
WRBITHR T 0.32 A1 0.09 NME G sl “HIRBRRIRS” U P18
SHE SRS K TR T 0.35 DNME . I, “ESNRITER”
A CENRRATER” MM RFELL ETHRE, 5 BIRHE 9% S50 1 n ot
BR T 0.29 1 0.13 NE 4 Al B2 0 H RIS BRIA 2430 2 I LR e
BB IR LBRE RSB E LD, xR 4 AR
K, sl SEhRil P AR L E 0.74 N A ae o, “USALK
RY” M LFRRRD” BSEBR SR> AL R BT P A
FIELE ISR 0.36 A1 0.13 NEZF Al “HBA5 7 H T 48000 92 R [R] LE 67 0
K, SEOY 2SR L E > 0.54 AT . Hp, “Bshdinim
BN L E AT O 20 N A Bl e AU R [ LU DTk T -
0.61 F1-0.08 ME Ao “UhHHEF 7 L AR LD, T 15k
BriH 2 AR 0.26 NME A, Hrb AP IHE - TR A
UL« INFRNTEE 7 0 HIFHL 015 AN 43 AT 0.10 AN 43 A s
BrH 9% A EL G 3

ML EIE TS AT DUE H, BN AT T 9% 5 B LA
R, HAWRE B RRE. (HECNES RO R r i i A
TEAERAEE, S > BT .

BUBRIT 571, 2023 4 7 H BT BRE8R EL RN 0.8%, AL
S 9.8%. MILEM S, 2023 5 _FEM 3ANH, HMIT R
[ LU M8 . 7 A HUIT R e 0 o, 32 B HARE AL
NESTTAIE D5 86T oTlk e AW NIRRT B[R EE R 0 16.1%, "B )7 &6
CIHUBT B A EE 3N 43.5%. APRR 1T B & 8 E Lhik> 16.2%. REHE
AT 75 SR R LL 3 e, ARRA B T IRLAR T Bk, <A - 17
HUBR 5 oK [F] b3 e . 0BR “MEAR « s HUGT B S, BT
WG LT B0 7] LG 3G D D9-13.0% . S H AU UT 50 <8 200 ) () b 39 ok
7 A IE, EEEK IR .
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iE: 20234-Q3 = A VAL FE B b4 R Lo S IR 3% 4202357 A 408 A HAE, HUARIT B B Rtk % 20234

7H .

PR 5Hi¥ £ FA

ELEXR

HAMARZEENESELER. H_FHEHA LR 5
ZE 0] A Pz . HERAE 6 A5 T 392 /LH TR K AR
HAR— BB 2502, = H A GDP HlfE 5 — 2 R I &
THE.

BFRE, HA GDP FIK 1.6%, HLIEK 1.2%, R4
HEH 4.8%, LA LLZFRL, X HARMS# S MEIEIE. FF
Ho H A P9 )R LE B8 B {3 20 A7 1 A2 C5CHT 6 38 Bl 3 48 2 B0l il
6.0%, FlIHE) ZRkiE. HEh E, HARZEIHAEWE AR H B4 5
#h. VIFEEAESR, 2023 45 —ZF=F HASLE GDP % 2022 4 [F] 11
my 20812 /ZHIT, BRANERITEAER L2 4, HR & WU R H
s, fEXINE 20812 (G HTH, SFEMK P SEETTER T 12414 12H
Jho — I, HIWAEERT, HAH R —FA s, [F
L3 T 7890/ H 5. H—J7TH, W AR OGN EY, REFE
FHE> T 4434 10 H JT, 2R R E R aelE AR R SR i m i ks
TR BRI FTUA H ARG S EN R R, IR
A A 22 B A5 S IR AR B, AR IR 2R AR TR 25 240
BEFE, HARGEEME ST HGHERE. 7 A, HA
R BRBCLEN 6 AMINZER RHEZE, &8h 637.3 1LH
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BB

JG. 8 A, —MEMT W EY KE 9378 AL HIT. KA HAR=
Z2J% GDP A4 bl K% 77

HARE 8 AMEdE, OS8R L g a2 <R M <
SRS TR, 5N 40.9%F 8.1%. Hi I b fAd e b i 2
“ODMERREL”, R SRERIERE M CGIMEY”, [FLREIE S
BN 63.7% 36.3%M 19.1%. HEJ7TH, WABZHZ R, “W
WA R AR R« UM 7, O 4 0] L 3 43 5l N -48.6% - -
43.0%H01-25.5%
Bk 162023 %% —5 K 0 AW % KT H ¥ £EHPis

Hho

20214 44 7A 10A 2022% 44 7A 104 20235 44 7A
1A 1A 1A

HAM &4, HREFMNEBEEMERE,

=, RMBOREDRE

B, HARSATX S MBCREET 1@ R R, AR
T 7 AEMEBCR S L, HARITEORZR 2R B AT 1
B, SR R C R E G sl . A BT IR A R IA G
A, HARRITBORR R aRon, M REMARKERE, & “%
MAGE”, FH, HARAT R 1% K- P gk E fi-——F 4b
2, HARSUTERVE VM (10 E1D Gl as R T 0.5%, B3R
IS 1%H) 2k .

VR AATIE, HA 10 5234 B et A e R k. #uk3 10 A
#1, HAS 10 43 E il R AR 0.8%MHT
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BARAZEE,

ST ABRA K H ARG G, HART 0 I EG BRI 3)) %
TEORA S 26 26 ith 2l . HSEE 10 43 i SR AE 35 =R B R R
g, DLKH JG LS TGICR AW Nk, #R4h HARAT R H A 25 44
KT KT,

2023 EH =, HAMMN BRI EL T — e Wi, R L
B EIE . 7 AR 8 A, HA CPIRILIGHE ST A 3.3%F 3.2%.
HAS CPI [FIELIEMM 1 A0 4.3%E%E 2 A3 3.3%, MbjE—HEfE
3.2%3 3.5% I8 5) . CPI [F] Lt 3G i MIPEAR I+ 23 B . 7 H AT 8
s RS 52 M) CPT ) [R) b B3 B AR T84 CPI [] LL 1 33
EFEFER W, 7 AR 8 H, FIBRAEE & 5 2 SN CPI I [F] b3 s 33
N 31%, BIMET LK, H5 1 A2 AKFRE.

8 A AAEHE+, 2N Likr) “ERX 7. H |
*7 MR EE Bk 9.5%, “R0R” BRIk 11.7%, “@iER7 Rk
21.4%, “BR” Lk 53%5F. R T REHE B R Ot . K7,
Ho “H 8”7 MR TR 20.9%, “RIRS” I FER 9.5%.

M H B BRIERAES , B i R A A KR S, Ui B AT
I A 368 K 0 B 05 76 B i o T I A 3 B B A K 4 45 B R o
fRIT0 H AL T RS A

H 2 PPI [F] LU HE & H BTARIRAE TBE. 7 A 8 H, HZ PPI A LI
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40% -

20% -

20% A 0% /\

-20% -

-20% -

8A 104 12A 2A 4A 64 8A 8A 10A 12A 2A 4A 6A 8A
2022 2023 2022 2023

36



CEEM £ EZN2FFERE SAEBE R LA

50% 1 60% -
Pl s Ese =g ao ’ ——xtdfso  ——ahdite
40% A
30% - 40% A
20% -
10% o A 20% A
O% L] L] B T T T
'10% N x 0% T T T T T T T
-20% - \
-30% A -20% A
-40% -
-50% - -40% A
84 10H 12A 2A 4HA 6A 8A 8H 10H 12A 2A 4HA 6A 8A
2022 2023 2022 2023

HAERF: Wind, #REFANE5BHABEMERE
E: St H o RWEKERTT ZASHFHREABRBELEI .

B % 25 2 E KA ERE

% I 2.7 - - 3.3 43 3.7
e 5 1.9 4.0 3.4 3.2 4.0 4.6
R 45 6.1 7.8 4.9 7.4 6.8
#dE 0.8 0.2 1.6 5.7 4.8 4.8

% F AT 90.9783 95.9283 97.4147 52.1 52.7 54.5
(i) 4.7409 4.9213 5.0070 47.8 50.1 49.0
1354 82.2481 82.6784 - 57.7 58.6 57.5
K|S 17.7117 18.6870 18.7840 44.8 50.7 46.6

%% I -36.2 -32.8 - 19.6 16.4 -
eh 9.6 5.0 0.7 -18.1 -18.0 -19.6
R -18.8 -15.9 -6.8 -17.5 -17.0 5.2
#dE 9.1 -1.5 4.6 6.4 4.0 0.1

7 I 90.9 51.8 16.3 15.7 -8.1 2.7
(IR -3.9 -22.7 -14.5 2.8 4.7 8.8
253 -13.6 -9.5 0.7 -20.2 -9.9 6.7
K|S 1.1 -15.4 -18.0 -28.0 -38.0 -22.4

$# kB : Wind, CEIC.
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CEEM 2 ZN 2 FFEHEHRE AR HEAR

LREBTH: THPRE, BKTIR

2023 F 35K, AHREERTHERENFA, RNEFT ZN4E&HILTH, £ .8 25bp,
BR R ATHm B S0bp. &£ EF V# E22FK, BN, PES AR IZZ2FRAEAZSZAS
FHKANEBIE, EABEE, AN IEBFREDLERME, Eobf2 iRk Yh
T, AR TLEREDPE TR, £, ROOKEFETwEHradks EAH, MARERSRE TR, AR
e RTER, AXTRERT, PERGKAEERA I AR R ISR, REFAILHFATES
WHAAFRDNEEHEF S, FEMEBLETH, FRLTHR 22%. RFARMEIE, Ribh
#. AN, KEB M EAS/EH AT LK. RKIERXZFHRBFLER D RHETLmT760%

") o

9 EAREAE, R
B = MAs S
Ao

—. ERE&EMTH A FRL

2023 4 3 FF, ERESMTTHBAEFR, KEHE=NEHIE
V. TEMXTSRENI AT EAR A P FEKE T, EBMEINETT R
R, 3 ZEPEEAEMIRAUINE 25bp. R 3 K 22 A A K S [,
S EES. EEEPKENT, BRRT=FEHIMNE R
50bp. R FERIZLTARNTEIE, (HABRERTTI% A BB KM
G R RS A R PR AN A KR N Bk, TIPS . SEn 4k HE,
HA R AT M. SRR LR, E6H. BAa
TSR mAkS: ETE . AR ARE Pk, AIRERATRER 10bp. FivEE
FER &% 25bp, ELEMM T, TEEGERE 9 H AR
Tto HEMMEAL T, TR 22%. 3 ZE, KEHE M
%, JRIMIAEL KT 28.15%, HIMIAEL BB 0.25%, KREm M LsRe
TRBUISA P Bk
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CEEM £ XK EZNLFFE KL

BT EA

Bk 26 2K E/TH I ZKTEHN
BFER mEEIRL

EXE T3 -5.31% —- 2.72%
A7 310, -
BT 2500, T .68%
AR 2986307
KEEGI0E S e ——
I B 51049 1520, m™ 3.08%
T RATE 104 1753 n———— L O17%
& E B 451045 21 17210 E——— 34.91%
£ B &l btk 5390 m—"—7.37%
##&500 -3.65% T — 19.59%
& 7T X STOXX504% £ 7.91% _— 35.97%
EiEZz4Y 2860 mm 285%
#30F 14100 S— 10.36%
MSCI4 5k 2.91% -_ 17.28%
MSCI % A 7 % 200y, mm—18.47%
MSCI#7 3% 7 2220, mm—8.00%
#Ea 2180, mm—11.89%
/R e — 25,15
4 - 7.63%
RJ/CRBT & 44 4% 4 mOSé’(go%
CRBAL 15 #4:42 4 -1.95% W a0,
-30% -20% -10% 0% 10% 20% 30% 40%

E 1 RABHAERR T HARESAEE, 2L AN GRNKRIL AN Z, RIBkEEGTE, PRET
¥, AIFE LA,

E2: RAKIEMEAD N 2023F9 A 308, RaeEHESFAETE, BB R ETEER, ZEAORIELSE L
& B R HIR T At B R AR R AR B G L.
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CEEM £ R ZN2FFERE 2 BT HER

% LR MR e Ao
T NA B R
R RAL

TED F|ZEM VIX $aEREFHEBRMEKF. =FE, KB@HmE
TRPRME, BARKRAERKI GRS, 20 sl )R 5%
FEN I S A AL IEAR AL . TED FIZEFSEE 10bp BT FHAR
3, WoNEATHEIE TR R L. S, REERHI T FE, H
F BB . VIX FEERFEE 20% 0L R HM 3 At
RRERAT ML EH AL B PSR, 2ERERT 7 AR .

B4 27 &ReRTHRELKRILE

= = =LIBOR: £ L3NMA-E0KE FE3NMNA (%)
VIX#53# (%, &%)

1 90
1 80
1 70
1 60
1 50
1 40
1 30
i 20

10

E: Bk A Wind #ABE. MFAEHH 2023 5% 3 FE.

£ AME, HieE
R HICE
W AE

. EREMOWHEBITEY

XuuHE, HAFEZXFERHRME. 3 FE, RoFERELEE
JETHA 2.7%, “FENERKR EZFRETHE 0.66%, HAbFEZRGATHZ
WAH . RIBGHFMH, WEHFERPIILREEAE, FRERE
4%. Hio. Mo, BonhFRIEREMBERESHEIE. mEdk
RECRRR TGRS . B THR, ZHE B NG TR 5T
. #P¥ME, 3 FHEANRMIZEEESR 2.32%, 2 W= 1mzE
15.96%, ZUFECNBREN T ETEE BT 7 LE IRz (A 0.59%. 7R B L 0%
M Z X RTTIE. HE 3 TR R/ METHE. #%FERE
FPEME, FEAE2ARRL 2 RS HIFHE 0.7%. 0.19%. BiRE. LH
HOT Mk s RIEWAE, P AE R R 7395055 34.8%. 28.3%.
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CEEM £ R ZN2FFERE

BT EA

Bk 28 &R XAt XB2HAFELELFBE (2023 F3F4%)

15%

10% |

5% 27 796 0.6% 0.1%

0% -

5%

-10%

-15%

-20%

-25% -
B ke e
W | o W B
Qo o

Bk B/ IEAHE N

E: RBHIERRT Wind 3B E, 2E2FHH,

A B
PRI
®

WO R

tb&

FHEE

IR EALHN 2023 5 9 A 30 B, HhM8EARIEARART & 5 69 F KA

HH, ARAEERTAZERKICER EERAE, KieHh A RKERME,

Bk 29 22X R FH X2 RAhEREFHLEASL K

0.2%-0.7%1.204-1.20%
oL %LM%zyﬁzﬁ%ﬂﬁ%@9%&1%&2%@6%40%40%
-6

e R
SUIIEL S

PR LR

THAZ

-11.9%

Ry
[T ARZE L &

20235 3% K 20235 2% K& FHE & &
£ LK 103.26 102.58 0.66%
& 1.09 1.09 -0.14%
B REKZFAR B 144.48 137.41 -5.15%
x4 1.27 1.25 1.26%
T 0.66 0.67 -2.23%
e5E LR 4.88 4.94 1.22%
il 94.14 81.18 -15.96%
SFHFER R[4 18.65 18.69 0.19%
PP 82.67 82.19 -0.59%
AR 7.17 7.01 -2.32%
FHEEE 55.97 55.62 -0.63%
A B 23891.05 23668.72 -0.94%
AL Ok ® Ak E 4 4.63 453 -2.15%
7N 35.15 34.47 -1.97%
PP I 15224.42 14878.54 -2.32%
T 1312.89 1315.47 0.20%
- AR T 1.35 1.34 -0.68%
#He 31.69 30.7 -3.21%
ol 7.82 7.84 0.20%
s FTARIE L& 313.58 232.64 -34.79%
THALZE 26.79 20.88 -28.33%

E: RIBHBRRT Wind A&, 2ELH T, SWARFRIAAFTAFHME, TAha RN AR AR F R 89 -F 318

H, Ad, BRALE, ZEILE, RULENMBRNE, L2HHELEHRNE.
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CEEM £ R ZN2FFERE 2 BT HER

SR ELTARRTEE, ENERWTMEK. EEL5E (R
H. EEAN) , BHAE T ZFEMBL T ATIRRIER . R4S
W EEkkass, HBLEEA. FEk. =ZE, tx% 500 550Nk 3.65%,
ZEN MR 7.38%. BRI T IF4G ™ k. 7 [E CAC4048 %L 1 [E DAX
Ta¥or ) Tk 3.58%. 4.71%; =N KIRIL 6.02%. 8.2%. Rt
IR, HA, SREB T R 4% 45, W E0E 3% 7.32%.
8.29%. HE M TI4kSE TRk, =R FUFLETE Tk 2.86%. TP/
g TR 1.29%, ENERCTTEERS AT HIL 1/ Bk %FERE, =
ZRJEENE BT Fitk 1.66%.

AA30LRIZAEENXZHFERTEARS (2023 F3FK)

ERBFHBTT

f& EIDAXAG HH M. 5.4%

FRE500 18: 9.72% 8000 & ECAC404 M: 6.74%

5000 18000

4500 7000 16000

4000

6000 14000

3500 5000

3000 12000

2500 4000 10000

2000 +—r———r———T—T—7———7—7—1 3000 + —— 8000 +—————T——1——— )
O OO N M O OO N ™M O OO N M O O N M O AN M O AN MmO O NN O AN MM O AN M O
o O H O O O +H O O o +HA O O O O -H O O O - O O O - O O O O - O O O - O O O - O O
NS TS TS TS S S S S S S S D T T e T e e e T T e T T
S O O = = = = N N N N MM m S O O = = = = N N N N MM m O O O - = = = N N N N 0N M
AN AN AN AN NN NN NN NN NN AN NN AN NN NN NN NN N AN AN AN AN NN NN NN NN NN
o O O O O O O O O o o o o oS O O O O O O O O O o o O S O O O O O O O O O O O O
AN AN AN AN AN NN NN NN NN N AN AN AN NN AN NN NN NN AN AN AN AN AN AN AN AN NN AN NN

HEZAEH: 74% LiEszAg N 7.76%

3500

3000

2500

2000

T — T T T T T T T 1 T — T T T T T
— T T T T
O N MO DN MWO N M O O XN MO DN MO DN MO
O N®O DN NMO DN D === === E=-=] == === ==]
S A i = A = ] [N NN NN NN N < N SN NN N N N N
T T T ST SIS S O 0O O H =H = =5 NN NN MM O 0O O H =H = =5 NN NN MM
LTI SIINYdNYgGG N NN NN NNNNNNNN N A NN NNNNNNN A
P S A B S S S A ©C 00 0 00000 QO o0 ©C 00 0 00000 Qo9 9
S ITITILSILSITSS S NN NN QQQQQ NN NN QQQQ
AP AN =N s INE T 5 . 0

150000 - & T IBOVESPAAS H i 12 : 2100 KT MRTSALCHE M : 10.08%  ,000

64000

54000

100000
44000
34000

24000 -

50000 -

T T T L T T L T T T 1 T T T T T T L 1
O NN O AN MO AN MO O O N M O O N N OV A N ™M O O N M OV AN MO N M O
SO "H 0 o0 o0 490 oo - o o S O - o O O - 90 o o -+ o o S O "o o0 o0 -+ 90 o o - o o
e s T T e T T T T T T D T T T T T T
©C O O = = = =<4 N N N NN oMm S O O = = = = N N N N Mo S O O = = = = N N N N M oM
AN AN NN AN AN AN AN AN NN NN NN AN AN AN AN AN AN NN AN NN AN AN AN AN AN AN NN AN NN NN
©C O O 0 O O O o0 O o O o o © O O O O O O O O O O O O © O O O O O O o0 O O o O O
AN AN AN AN AN AN NN AN NN NN AN AN AN AN AN AN NN NN NN AN AN AN NN AN AN AN NN NN AN NN
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CEEM A& 3 &M,

%5 FRRE BT EA

Bk 31 2T EAXEHXAZFABRTEERSERE Q023 F3F5)

3%
2%

1%

0%
-1%
-2%
-3%
-4%
-5%
-6%

23L%  1.66%

3 65%

# EAREE R50045 3

-2.86%

0,
-3.58% 4.01% -3.99%
471%
% # % % = = % =
Ping pyng pyng Q\Il’ Ate o Ping pyng
S = 1w 4 | = P 3
fl J
3 3 N A ) & £ R
< NGl M 25 = )
S E W > o a
%% ung e, 5 o )
N | % - a8 & b
B = g =
" i o) =
' #

E: ORAEHIER A Wind HABE . KA IKRKIGHRBERAAR T ENFERMETH. HBEBRE2023F9A 300, APaeiR
KRB SR, @A R LB TR,

FERAE. BRRATH
Bhe e, ARBAT
BREE L.

KERAE. BRIATAREEIS, ARMITHERER. 3 T, LI
IS 25bp, BRAATHIE 50bp, S&ER I B8 T 17 34 ) 2 AN B e 26 6] 0 |
Fto HARCREFE TR T8 DB, H H AR JAT AT KA FAT 55 RE I

T mECRE RES . HERR, WRME TERE M bl 7 ]
PR K, MAGROR RGP LERE. ERFEIHT, HAKD
T 5 R KRR NG A /R, H T Tibor [B1F+%-0.04%. 3 8, HEA
RARATAREE T IRMBOER R, W AT EIER St —F R 100p £
1.8%, & NI E A7 3K HE & 4% 25bp, (HIR MR %t —
TR, R AR SO Bra T M W AT 2 ) T K 2 TR A
FRITFME, B =&t 5500p, BMAlHARMFEY BT, E
JEORFF 6.5%MFETE [ MR 2 AR, FNERER 2 EL 6.5% )9 AR I
P
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BT EA

~

CEEM £ EZMN2FFEHRE

2R P TFHAY L

N

W

B&32&RIZRAELHH

60/£202
o
= 90/€202
on
&~
<
. £0/€202
‘-ﬁ
£
S 21/2202
=2
T
I
g 60/2202
! ,190/2202
@ [N
(=} —
S S
60/€202
o
i
¢! 90/€202
Ly
mn ]
vl
LS £0/£202
=
S ]
S
=R Z1/7202
= ]
[£a] ]
Wi
=R 60/2202
:
]
— L+ 90/2202
n 1 1 o oo
at - 60/£202
)
n
o
. 90/€202
wﬁ%
£
M L £0/€202
W
4
) L 21/2202
e
D)
w
S L 60/2202
ELS
90/2202
o o o o
O n f=}

538

=H

T A F

&2

f

76 8 500 o REM

P B L AL A A

55.5% %

A K, T Shibor#k 13 :

- 60/£202

L 90/£202

L €0/€z02

L 21/2202

L 60/2202

L 90/2202

<
S

- 60/£202

90/€202

L €0/€202

L 21/220t

L 60/2202

90/2202
(=}

r 60/€202

90/€202

L €0/€202

L 21/2202

- 60/2202

90/2202

Bt

E:

ZRARKHAERTHAS L

A)

W

Bk 33 A&RIZRELH

594 &

BRI (104-40) Hiia:

£0/€202
%0/€202
10/€202
01/2202
£0/2202
%0/2202
10/2202
01/1202
£0/1202

3.5

604 &

=

B (105H40) B

]

v

—
.

L0/€202
%0/€202
10/€202
01/2202
£0/2202
%0/2202
10/2202

01/1202

864 % 35 7

%8 (1058) #oa:

5.0
3.0
2.0
1.0

4.0

y L0/T202

- L0/€202
- ¥0/€202
- T0/€202
- 01/2202
+£0/2202
- ¥0/2202
- 10/2202
L 01/1202

- £0/1202

=]
S

435k %

=N

FHE (5FM) B

394 &

2

H A (10F30) #h

]
<

n
o

n
o~

w2
—

L L0/€202
- ¥0/€202
- T0/€202
L 01/2202
- £0/2202
L ¥0/2202
- T0/2202
L 01/1202

- £0/1202

n
S

L0/€202
$0/€202
10/£202
01/2202
£0/7202
%0/2202
10/2202
01/1202

L0/1202

1354 % 10

‘%.

FE (105F80) Hh

35

- L0/€202
- ¥0/€202
- T0/€202
- 0T/2202
+£0/2202
- ¥0/2202
- 10/2202

L 01/1202

- L0/1202

10744 &

&

T HAE (10580) h

G: 142,74 5

T (1054 #h

19.24 &

=N

e (104F-30) 9

8.0

13

7.5
7.0
6.5
6.0

S 11

L L0/€202
- ¥0/€202
- 10/€202
- 0T/2202
- £0/2202
- ¥0/2202
- 10/2202
L 0T/1202

- L0/1202
~ N~
-

- L0/€202
- ¥0/€202
- 10/€202
- 0T/2202
- £0/2202
- ¥0/2202
- 10/2202

- 0T/1202

- L0/1202

o~ oW

- L0/€202
- ¥0/€202
- 10/€202
- 0T/2202
- £0/2202
- ¥0/2202
- 10/2202

L 01/1202

- L0/1202

v
w

]g]_.l:.o

E:
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CEEM 2 ZN 2 FFEHEHRE AR HEAR

ERBFARRHE
ks E L L

7o

wERW PRGN
FOPaFTE
A, REFX~AhA
HiRAXK.

FEZFHKIEARERLRE F17. ZmEgm, EE. KM
MK il e e gk 2k B =R, SEETHEEGE R Mot
XA Gl as 2. 78 FE 0 E Gl as 22 0 7 B FE 86bp. 59bp-
60bp. £t A M AR A 1K T HiRE B I LI L R e ) |
7. BiE. HAMHFEHE G EZ LT 43bp. 39bp. 2023 =
B, ENRBRAT B BRI 00T, o B A S [ S s e A RR
T, 2 8 AJRLURW I 7 /ME BAT, B 2.55% ETHE 2.69%, 5
PRl PMI S5 iR PESE bR tH L T 1B Mg Rl g . T PG AT AE =R FE 46
PR, RATRRIFIRE 13.75%M 2 12.75%, BZ@MKE =255 Bt
sEm, PR E G G R A T A TR BRI B, RHH
6 HUCKENAME AN, =ZE RiHINE 1500bp K AE#ER % L%
30%, A HIE Gl as 4 H B 1000bp LA E R T

=, aRepEHRRE

2023 FFABRG TG KRBTV, (HAIRARE TR T B4R KW
SO AT . 58 [ [ SERRA) 5 205 B 2008 45 ORI =K, 3
LRIEGFAFNGITCE I . SEENE BB R H 2022 4F
TEEUURER R R 2023 £ 7 H, EENERERITERN
2.51%, %2022 4F 3 ARGK S (10.09%) KiE R th4h, 2023
5 HEEMBEITIER ML T . W 202347 H, EE 14
AL E W RO O R L 5 5 N H . SR KRR R4
£ BT RIS SR, B 2022 E-FEE 2023 4 FF, E
TRl DRk 90 DT S T DA AN 55 B UK 2R RF 2 BT (B0
Wit SR BB HRoR b, SEE L BRNAE E B RIA L PRI AN %
(AEAER) DA 52 3 P $ B Bl i 22, HEAE . 2023
o6 H, SRR NFEE A E B R 1 -
0.46%, CLIEZLE=FEANE . [N, SEE . R HE L <8
BINEWARIX B, KRIZATHHRLFESNHIL T FREIER. Wit LBk
K ORFF im0 P 38 22 2024 4F,  RRIAT E it K 1R 29 0T AR BE D 48 5 T
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CEEM 4 3 E M,

%5 FRRE

BT EA

3EREBARES
RN, s E

G GO, PRS0 L R 2 B 2R K R 0051 .
AR ST R T OV O R, e A T
IR 6.

db 5L
H X

. ESSECC R WM. XSRS H ST
2023 4 3 FERAFIANA . BRATREBIMIN . HoH

4y
E

US|

Fae L& E R Y 10630.6 1235 70H0 11189.1 12370, BEREUL LI 21k 558.5 /23576,
E LAY, B b 24E A, PEAMEN R L T % 1.2%, oM EkIE b EF 4.0%. AR LEE
I kEsTFRE 2023 4E 2 FEREEEIW], AN ETF 6.3%. XA HIE R ETF 11.9%.
N, BRI HE WE IR AL S T 2 S AE 558.5 12360, AL EEERIEAY KT 563.3 143
£ AAEA T 550 12 TGo BATREWINMIN S B BEN 2.18 112376, AL BT 1.4%,
% o AL B —Z= R E BT 9.1%.
B & 34 BATREANAT RS AL
1;;1500 T — P R P — AT K B B £
mlOOO -
500 1
0 -
-500 A
-1000 -~
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q210&
2019 2020 2021 2022 2023 11A
4B R Wind.
{;1500 1 AT 5 RS O R e TR IN e— K P
*
1000 -
500 A
0 -
-500 A
-1000 4
-1500 -~
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q210&
2019 2020 2021 2022 2023 114

$ A&k R : Wind.o
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CEEM 2R EZNBZ2FEERE

ERTHER

12 1200 -
,’—E 1000 A
800 -
600 -
400 -
200 -
0 -
-200 -
-400 -
-600 -
-800 -

FATREMATHE
FARABHAEE,
A+ RMTHmz
ke B, RER
B AN 3¢ £
BEY K.

BATRE B S IAT
RF AAe 2R A B
#EARKGY
X, BERFE, £
FRERT A LA BRF
NEEZHEY KA
%o

BATEB LR E
HAh#EE, BITAH
HFERBIL. 47K
BEHBILHHH
%,

[ Ry ERABT O HEfeRT A aRk P

= - 5

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q210&
2018

2019
$AE KK : Wind.

2020 2021 2022 2023 114

MEE N RAT RSN R 4r B0, 2023 4F 7 . 8 HAH I
HH EZEEEFREA 173.6 [CHIR 2N 24.9 12152, 45K T H 2021 4F 4
FRECUORINIRZE &S . WNAIUE, TR SIMEME BT, kSR 5
WEY R, WATUEZEKIEY K. 3 ZEGHANH, KT 5 IEH
tbF EZERm A BT 21.6%, £769.6103670; RS RS EML L
ZEFMY K 43.0%, % 2069 103K 70; WIS % 587.6 (.36 7G,
FX T 1 ZERERT 3K 86.7%.

AT ARE W AT 35T AR 4 Al H 310 22 40 be B 28 FE R K e g™
K, 3FERTFIAH B Z N 556.0 123570, LT 2 ZERM L
Th 1.8 1. MYHTRE, B IE SR 30% AN HA 5 (1 30 22 A 4
By K@, Hd, HEEEEEd ERERERIN 1124 2F08 K
£ 202.6 143670, 2022 F R M EHAR TR N ZE 50.3 143€70; B
Fegt i LR FEIAR) 59.9 /2358 EFHE 300.3 12550 AR I
ZH E—FER 2 AN A 23.3 103550 EFHE 53.0 /23T

2023 4F 7 A\ 8 H, AUTEEIH - Z=PE R A I /Mg i 22 7% 9 1d
%, WEMBN 2514 20, Hb, BATEICME EEERBT
B, ARATERICAHLL RFRERIAA BT BT RATSCEETN 3609.6 143
76, BILEVEUN 3861.0143%70. NG FMKE, 7. 8 I HIRITH
SEC B 84.8 14370, WHR/NT 216.7 (C R TTIIEILIEL. 44T
R EINREG T R AR, B 2R 88.6 {4 FE M ZE N
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CEEM £ ZN2FEHERE 28T LR

119.54¢ % e % . EERILRIETH, 2023 4 3 ZREERT S H 4510
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155 A ERAT AR 3 N TR T B WAL S 3 R R AR 22K,
AR A aG AT BRI 20.6 1470 FTHE 462.6 123270, ARMLSHI
REBAKEZA TR IMEON th 2B R 4880.0 122570 ETHE 5449.6 1235
REZY Ko 6, ETE 117%, FERAFRE AN S HIT SN 51.3%, K EFE
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KRB RTH: HELE, MEBRIRE

2023 F 3 ZEKER NI ERE, CEEM K E R M A& KL Lk 8.0%. &ilmE

KSHARIMIRANLF 45, L3000 BAfk T AL S Sk, Aot k, EshaM Lk 14.6%,
fa 10 BAKBA KRR TR, 3FEELEMBML: MxE,. B, PERFLHAMEFW
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Fr KM@R ), SR PEBGRMA eI mAaES K LK, BURMMLIEH%T et Lk, 3 F
ERRRFmmisady Liksedm T, BARST LK, [2BLALHML, AAEREZ A4
FIHERR,

Rk HREs O AammEENRES
2023 4F 2 2=/ CEEM KRR b i 2RI A LL S 3 8.0%, —

eS I A R R 5 A R AN 5 [ XU S R A S o L r i 47 40
Bk, FEORImOCE, N Bt s WO N VDR B TR, e o
HHENREN I I, A R S AE . &R T, A A AR
WR 3G 22 B Bl W B I S4B 5 T 374G s B3R T RS RIS
BB i R IR AN S, A Bl e SRR OR 4 AR A Bk
W RS EAAG s 2 AR, EREE . B T AR

A%, LFamEk
KX, ¥k
F BT RT; A
MEHNEK, B
%y B FEER
Rl L&, RE®

¥ LikE =%,

77 TN i TR A 13 Lstob e 77 L B A
Wi AR B £ A e 1677 R R TR R IV~ 52500 A il B2 i AR
B K

LCEEM KSR sk a8 ) SR vhSR0AT TOREE 1R i A P340k, R AR o [ 3k B AU, 5
Pl i 4% 9 OPEC — BT A ik« B IRERD O L2 ks Fa . ORI B) J7 0 FOB i A4 WK H X iz
R E B RN UL ZR & RGO FEELL 2012 SR P30 M O JEHE
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B4 3535 K CEEM AR S HKEE R B&363FEREEUEIEZH R
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30 +-r-r—-r—r—r—r—r—rrT—rTrrrrT-T-T1T17
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20132014201520162017201820192020 202120222023 i %5 B ks WM WA CEEM#
o355
AR KRR CEIC, #JF25 MM 5 BORARMK I E HABRR: CEIC, #F2F M 5K B E
—_— L ] Sk PEE Y
—. FEXERBERBRENEESR
B aestER 2 BB FEW AN, EFRimih = 835 AT, WA

WMEERED TR
B, APHLeny
4 A 4R F R U B oK
= 33 il A de R AE A
AR, 23N 10 A
B A S e
Elo
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[z thB, T e 3 TP R G . HIEH] 2 T MK
I, 3 Z R A S %5 ) At R 2 S

MECPREERRTE, 3 TR BB LYK, i =s BT,
— 7716 OPEC WU FLIRACR L%, £ k7E “OPEC {rf&” hnfF FEK
The. n—Ji, REZLH “PER” MFSOVER, 1R
S RO SR o AN AE PEAFARIE « PDURF AT 20 i BB 5 il <5 (4 4 i R
IR, s 95 FukH. HEEA 10 A¥), (UJLHIE, EbFiR==
AT SRR 2 G R A R YT DA r B AR itk R B AT 2 Sk 3R
T RASERM T, W kIR 2] 85 ok, BEJG M2 LRI
i Js 58, e IR o

AN b, BATTA AL 7 K i 4 e WA A 2 Wi, 22 S AT 17 B 5
iR, AN R S AR LBt

BB FE W, BH LR, ORI I 5% E
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Bk 373 FE2HGMBIIR T, 1210 A A A ZUR B % 38 OPEC i id & = h 4k
36000 A H 7 R BRAR
140 - — et Rl ———WTI ——— OPEC—HiF T ® 5
34000 -
120 -
32000 -
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60 4 AR Wind, SRR b E B B E HERR: Wind, $R2FAMSARRNTBE
2 FERS, JEMAETRIRESL T B . MmO ki B R R
QEETHERY A RAET FoRum A E . TRl PR AEE . HE. Fms,

iE b AT B9 A £ 1R
£, aExmH e
R ARR A
BERRGE R

HAEMH AR 3 R N A et .

D SEE A E MEARDUAE,  SEIPRAHZER5 B 2 5 v B A B Pt ]
IR SEAR DA ANTEIR o 1X— ANH 52 1R il 5 52 1] 20 57 2030 o 1) d i 30
LI B Bl A T, A e 55 o

2) o E AN E VEAE T Dy s A g, HBEN 3 FET
PO iR 5

3) NIRRT IHME T, PMI 2050 E 4 T Fi, ANEQ
B ZRPANE. S v AR St R R o (A S BE AR A SR U G

ZRb, BA 3 FRULKR, FRImEAbrseE, ottt AR
PUPAERR S -

Hagim M E IR 2%, ARSI A= 15

1) %%, OPEC HlAibHs ufzts, I AN i FE)R .
YOE EHURE LS 100 734 ) B RS IR AT il e B Bl SE K B AR . AR
FAERIATIT , IR IE RN 2 BOREE AL, X RS R4
WM TT o RIS, eh - Be Al S S R T R A S8
T, URFERF PG (A DB 90 o, IR R
SRS IR AN H0 T BB UL ZACT
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2) Rk, RERERTHH D, JCHEX M O, Sl
NAERER EERA M D EZ —. WTI-Brent 7 2 J3 5246 /), —BE5%
Al Tiafmdt . (5 3 FEREE SR EFARHRRE, 1§t 08Kk
5. RIS SRR BOR RS, SO SOy RGNS, ot By
K= REBONIE TR

3) =, WP ERMS T BRI R, BT KHERXR
ANPETT BB, M WK R I OV . AL B DI
A X 2B SR B TR TR R A be R R &, X
IS A IRRIMAE I, A5 = e S5 A B BAT AR A 100 SEoTi
IERETI . H 3 TR, P W E RRSMIDRRR G, E8:H
¥ 30 JIMERTEIRHRIEEE, F G T, A R WA
AT BRI S o BT I s, S it B SR A 3T AN 15-20
RICHIE 5 o0, S REHEFFEA, W2 Wit i e 3 yom
ELR

Eid i R ERAE 3 TR EINH 5L RS, AT
Hikyy: emEEAL, TREITERAIR, — RO
IR R, i ORIE ks T, 2 R R R —
FeATl

SARFEHES) S e 3 FEER K, B R SRS 10
FATYI LAt S e /2 KRS TN AT 93L 10 S8on:  S& 7R A7t
U LBk, SR SRA LI, SCEMEVVE TR PEIRE
BE FEHAAESEAN I3 019, o Y s O A SRS A 35 Wb
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FKABERKR: Wind, BREFHMN 5 KEEMERE

B & 41 REH&) FIERSHA

% — o LR EE
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65 -
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1A 8A 34 104 5A 124 74 2A 9A 4A 114 64 1A 8A
2016 2023

$EFRF: Wind, #RZFHNE LERLMER T

B % 43 LME R #ER, HA,-L

e« LME:

i WRELMN: A 3
12,000.00 ——LME: ML%Z A 4 4500.00
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4,000.00 - - 1,500.00
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2,000.00 -
- 500.00
0.00 +———————————+ 0.00
20,20, 205505202020 50550-50-50 5205
‘G@égg{%yf%yflgftyééy‘qug;2i;23;2?f%g

‘ s %o 09 0>y 03G9 o 0q 09 0y Us 09
HAEARR: Wind, #FRE2FAMNEBRBIERE.
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50 A
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Bk 45 Bk aM R THRRBREES

3FREEMML
o ML E K
VRGN E
F 0 Fh KR
B; %E T BERR
M EIFmEER
&k, PEHZFK
R @3 F
%y AN LE,
188 & LK FH W
o

2012/09 2013/09 2019/09 2020/09 2021/09 2023/09 2023/09

F KRR : Wind, #RZFANEBOEEMERE,

2023 F3IFEEGFESRBRMERY, ga. )7, 2023
3 FRFEIX IR B I 2 R O BN 1 R IR 2R . AR I A
13 MR “M” AL, £ 8 H 1 Hfh & 8720.50 36 jo/Mif¥)mfi.
FEBE A VIR R AL E AU R, oM g%, 8 15 H, WNT
PR% 8126.5 K u/Ml, JFERH. 9 H 1 H, N #IAH] 8515.0 T
M, JEHIRCTFEE, 9 H 27 HIME& N 8017.0 £oo/mii. 9 H 29 H#E A
8230.5 3 Ju/M, Z=REI LK 0.25%.

FWJET, WP EE S BRINEIR . 25 & 25 T P AR ik
W, AATHRNIET. 2 FEERSFRIRL, FEZOIEKE R
W, BUETIIAIE 3 BRI 2GR I AR & 7] R0 R E7E 55
= REZRTTRRE. B SURBORH, 255 75 B R AR,
SCRFRINTE 7 HaEngk. (H 7 AREROEKER, RIMNETFER, 8
AR A& E: TEEEZEOE, GREIEIERL. IR 5T
FlZe, EATELH R R LA 2 HBAT “CNE AN BORE S, i
PPBUR A DA, B8 S50 e B A A . 9 H BT it
S BRSHF UR B, WROT X & JE[E PMIARAAL TSR AE L LA SEE
MBS EAT, SETTlRFrme, Wi ~r. HEANRRITER
M2, XN TR — . AT, BN R 3 FE
TRFEFME, HEOEDRET INT.2% TC $8ELERFIE 93 S& o0/ L Ft i

54



CEEM 2R EZNBZ2FEERE XEB T FHEA

Wz, FRUPOELA RTINS . EFREDNL THLAACSG) Ry, A4
BT 7 N H AR T R AR ) 21.5 T30, FROTTH, EE. BRI
SR N TR I, 56 B G5 HOCE ik U LRI 5, (ER
FORA L . ORISR CE SR 6 M AR, 8 AN 341 75
W, NWERRRITME, 2023428 H, EE . #O. BARKOKIERE
ANEERLMY [ 78 53 7~ 4% Bt Rt 58 BUBUA] EEIG G 26.5%, 3%E8E 6 > H ik
B 20%, PN TR0, (A ARSI 2 SR 5 AR R (R
RTS8 A F LR 4 0.4%; 8Bzl /e 7= 150t Rt 52 R
8 HIFELEINMN 1.9%, WHELSLAAH FiE: 8 A5 ERIHHITF L
AR LE N 1% 24.7%, NESEEER S 3G 2 N E 5 5, 6-8 H BRI
DI T RS IREMTFE I, 6 HIEyR R RalRVR £ 12 H 4
R R R LI A KR T B, HSUKP . 8 AL RS
24 FE AN 8.4%, AT 5 H FEELIGIn 27.9% 7K &3 H
BN 4.5%, KT 5 H 17.3%M7K 5 BraelsiR g2 1 5 = [m L 1Y
HOESE = H T, SRS A FBEEEE 27.0%, 77824 H F Y
HPEZE 13.8%, 3742020 5F 8 F ISKHIHRARAKF. HHENE 9. & 55%
BRI BRI BRI PEAF T, 3 ZRI%, ARREAFIALDT
SHALKCT, BHTIHEILE E . A 2023 4E 9 H 29 H, &F=KZH
P A (RS ERBIX D R 2322 J5ml, AHXT 2 ZF 36N
34.01%. Hr, WERBIX A ERESE LA . BRSE BEAF R =
L, 5 2 FEARME, B3 LME EA KB 9.5 A, #K
129.98%; #1%] COMEX FEA7E/D 6619 M, T 20.7%. LME A& K 2
PEATIEE 7 A dtas. R ERBIX G, Bk EAR 2 ZRREHY
I 8.9%. H P e i, RS SR DM Ag R R 8 H N ER
2191.39 F o/, 56 AL, M i O%E b (+26.9%), #EH 4
WFF s BT, Bk Bk 22.4%; 8 A, HHIEE &, w0k DR R
FARBIER, W EEERI T (+14.5%F1+6.0%)

5T, LME R 2023 45 3 T2 %% LAT. #2023 £ 9 H 29
H, LME £/ 2307.5 &0/, % 2 FER B 10.1%, FEHK
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PEAEIREN R ot as k. ELERE, SR R, SR E S
TIUATE A BRYG A Ik, AR M PE vT WYE B N R 2 R 7). 7E4
Yy, HHERHEMEIT TRREESELERF ST Bk R
AW, IE S R, ErErRRRL 180 /AR, HpTHEE R
Fio PR AS BEkm D, AR R RIE A IR EFR K, 5
BRIl Mk PMI B R SR 4E R SRR ZE AR o HR L A7 Do R ) 75 R
BIGm. 8 A, FHEKME I B RALIEK 14.5%, YA~ EEK
20.8%. IREFAEBTHK 4.8%, EEELA TR EM. 2023 £ 7
A 8 A% TR R R L 4e kR 19% (T, 4R R
TER € 3. 20234E 3, SERBEGFKIEEE, 9 H 29 H LME
PEAF 48.68 T, %% 2 ZRFEARMA 10.2%, J54kTF1 LRACKF
o E FARAE 2023 4F 3 FRNMELE, 9 H 28 HHEMEREAE 3
FEWIRD 2.2%% 49.40 J0fi. [ N4S B o, R0 R ORI
INFETRETE 3 ZRIZ FAT. BRI S, 8 HMHIEE NFF % 59.16 %0/
W, HAAER RO SRR BIREE (12.5%) KT 0 3R ki R
(10.1%). i~ 7 A2 8 At rnaseE B, 8 J %A
KRG LM O BE I b, FERENEA A LT, T
GEEE TR AR 5 S T

3ZEFERGT AREREY LT, HIR 2%k A iiE 3 ZE %
WY, BRI R—TFgk— L%, MishEy 110.55 v/
iz A BT E 7 H 20 H 116.45 %&70/M, 5 FEBE 8 H 14 H 103.45 %
JU/ME, PR 125.60 ET0/ME, 2RI 119.80 SETT/ME,  Z=EEKIE
7.4%. e, 3 R A VR L g AT mb, il 7 JA
8 H I 3 1k V&5 51 9347.26 JiWiAN 10641.53 Jiigi, 8 H [A] Lt
K 10.7%, M, WOCFIEA B LSBT, 3 TR
o — BEHE BN, MNKIS R 1949.4 Ji0, FREEIE N 275.8 Jim;
P RIZ 5 993.6 Jifi, FRLLIE N 203.9 i, TRk, 202345 1-7 H4
BRER E MK AL 2.4 f2ml, RIFFEECTRE 2.2%. 7T HE 9 A%
[E 247 ZANA H B8R84 245.61 Jii, 52 HEHK 0.86%. H
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B R— BT AL, FEN LR, 9 As)E—HHY
PoKF= RIS H] 249.06 i/ K, AT 2018 4E LK Py s mAi K (B
w4 2020 4F 8 H 14 HIY 253.30 3/ KD, MIRERE DEMKRE, o
EAFAREFL TR 11.3%, HHTIEL 9.0%, R EFEARELE 1150 ik
£ 116 fZn: SkRE BRI R RZE (0.6%); 3k H BRI 8k
WAL 18.1%, PEAFLTIE 17.9%. MBEHERE, %A
BEERERTTIH, 7 R 9348 Jig, FRELRBE 2.1%, [EIHGHEK 2.5%:;
5 H N 10642 Jjlli, KL 3K 13.8%, [FILL_E3K 10.6%. E FRAEIRMN %
()BTRS AR IS AR IR BT, C3 MRMMTAS4ERRTE 20 o0/
H, CSMIZN 8 RILA, B BEREK 1.5%M 1.2%.

WMITH, EZEWEE, SEASBNENAEL, ARENZH
LR T PR, o [ P BOR TR R S A AN S BRI A 2
225, SN T RS 1. 3 ZERE, [ A AR B B A 75 SR A
o 8 A E BB ELL T 14.2%, [FRILLFFEYE A . FEE it
(AEHID FHEK 9.0%. 8 HEEHITF LR HAER TR
24.40%, T b A B A BT R R BE 7.1%, BRIESSY K. 9 H
B AR R B R L) 50.64%, EBIHMFLL L) 53.03%, H74E
KIE TS Bk, e &R EREREE, “EuT” W
WA ERR . REF R BRE FTF, BN IR R LS R 5 IR 2 o
W TR . hahm, WSO EORE, 2023 4F 1-8 H, [a)it
FHMPHr2s (WorldSteel) #5511 63 /N K BN & 12.5 140,
[FIEE Nk 0.26%. 8 A, MEPHFI RS PAHEN = & [F] bk 135 5.8%.
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B 46 BARESBARER, £E 0L B % 47 CBOT K = SH#-E 2
6000 7 /s 2000 1
5500 4 1800 H
5000 4 1600 A
4500 A 1400 H
4000 A 1200 H
3500 4 1000
3000 4 800
2500 4=~ 600
2000 4 400
1500 H 200
1000 v v r r r r 0 + r r r r r r
2017/09 2018/09 201%9 2020/09 2021/09 2022/09 2023/09 2017/9 2018/9 2019/9 2020/9 2021/9 2022/9 2023/9
HAERR: Wind, #RZFTNEKARMERE, HAERR: Wind, #RZFAMNEBCERMERE,
3 BEERREOMKEE FREAE T, BRNRE DTk,
3 2K CBOT £*  MigiMb. 3 BREETMES FIKE S T, TE N SN
=3 db . . e N . N N
SWEER: B e 147, 9 A, ERTHKE. 3 BT E OISR
R S A k3 8 ‘ -
N ;wi& T 1500 EAMAEAREIIL, B 8 HEERLETAT, 9 A 29 HAE N 1275.00
’ 7 ’ :L
. ANk , = 2k 18.2%. L5, SHSES SAINKAE T
B A A3 B THRE, R oo BEESEE, RN EBUE L G MHLE
EEEH, AgEke., TERNSEAETAARSBS, XL

(USDA) 4 H R MRS =T, 12 BGRT A A, Tt
2142 RH . BRI 0.23 NME A AR 21.85%. (HFEKESEEAI
b= M3, AR 2 AR AT Y, RS MR T AT. 8 A 9
. USDA FFUaHR 4T 5 B 20 L2 AR OR S = T, (H K e
AT IR A H LT . USDA9 H Tl 2023/24 4 &3k K&
FEE 4.01 44, B 6 H A THERZ> 930 FiM, (RS 8.44%. F
t, 5 202223 FRAHLL, REIE™ 3.04%, H7404 50.1
H/m7, %6 H N 1.9 W E/a7s EFEHTTHE" 4.49%, BIAREIT
W7 92%. KZFEAZ/TTH, USDA9 ATl 2023/24 4F B 43K K 5 A7
Fagim 15.79%, ForhSe B R E FEAAR BR™ 2% T F% 12.04%. 753K
Ji, 58 AL, USDA9 A Tl r [k & ik A S 75 SR s 4G
e SR T IEMERI R SR IN 100 70, [ HR 22 A28 [ (0 v 75 oK
¥ RN ORIt 152 50 i 25 R (B 0 R B% . SR B BT, USDA9 H T
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MIZEE 2023/24 R EH TR F LE TR 10.04%, 6 H TR 9>
1.25%H IR MR AE VR, BT AR G K ot VU R L3 K 15%. HEE
N 3 RPN ERR T G IRl . kg, 7 AR 8 A, J8
BHEE R G REECR N, (ERBY, RUMREAW MR, RO
KIS BT K 75 PN IR R Yk A A AR e SR 3
XAGAT GRS R 5000 76, WKIEEE 27%. BEN 9 H, TigiEi
SHHARTEEA S, iz CBOT K& Tk, 43 N Rk ik
FaATG LR . B ATR LRI 15.2%.

3 FREEPRIORMAERRSE TR, A TR I k. bR
HKE, TR EIH 2 ESZEER, BV 555.5 K5/
AE FREETRM 476 20, T BT 144%. EME4S 7
M, 5 8 AMMGTIHEALL, USDA TE 9 A% 2023/24 4 AR E KT
g B 0.07%% 12.14 AZWE, PRI THAR R R IR 787 1R
B, (HAL 6 H TG 12.23 /2 H PR USDAY H #4356 E £ oK Tl
Wi B 0.15%, FIREF K& L 0.21%, FEHTFF
KA SRR T 1. fEFRRJ7M, USDA W Tk F T i &
B R T B AR A 1 K R D, T R AN R B T A
2500 il E . (RS LT, USDA9 A L 2023/24 45 1 1K A
LEZ 22.49%. ER 5770, 5 8 HAHL, Wt NHE AN 0.01%,
OABAT VAR . o, KRR A2 0 K D T A3 1.59%, [RIBAR
SERHE AN BT R b BRI R 3.96%,  H T A E 2R
AERIAEI LS R R A B, DR R ER, PE KR
Wb MENTSME, RN 3 FREBEZI M BikES. =
R T A TR Bk, SR HER, SECRKISRRK: H
9 A NAHE R KM FKD BT, #EMBERAN T T, (1534
JER KB Tk, AU 2871.10 7o/, Lk 1.1%.

3 FE/NAEEPRE MM ES R SR EHrTsRE,
CBOT /Nt S0t e Ja ke %, HIZREHIHY 628.25 3£ 73/ iU H:
K7 H 25 Hi 761.5 %0 A AH, Bia—# MTE 9 H 12 HEJ 548
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Rz &, B
Mt a8+,

e 2% Bk R e 2 A
O LK, B2F
KigZ AHAEY
XHEHH KR LK
E 100 £T AL,

FordH: 9 ARG MEE, FRE—PFBRE 5405 %50/
H, & N 15.0%. HE457710, USDAT H fiit 35 E /N 75 s il
WOIR AR b 8 sRfgig,  AN T A S T ) 9 S 0g m, tH 4R A
ARy HRCER L BTARSE AN KI N 22 = B R R N R, 5 6 JIAH
PLRE TR 90 s o [E] /)22 Jot B0 DR ] e e R T HH IR B, AT 5
fe b N R R B BT MR RN R LL T 0.47 N E
Gy, IEBUNEMKSIE 7 A BBk 8 A, RE AR RN i
TPt — POk, BREE . A B AR s R B i — 5 K

(B 50 22 /N T P B R 350 J3E A 2100 F30E, A F s
E RO o AR XN R R IR B S R RN R
BERTHEN, 8 H USDA JAGEETH LLHETH 0.06 AN ET 40 21, (2R 8 H /N
MHEMRFS N R, 9 H, MARIFEIE TR RS, FCERAF] /N
PR N 300 JiME A 2600 J3 0 H E A2 N 22 A RS AR 4R F N 22
TR, AL A3 AR/ 22 T R BT R B B BT, BV EL R
B 0.64 NEITRE 25.78%, FEFARPNEMB LI BHAMHE
BRI, BRI Bk 7 AN REEK, B 7
HIg/N gk, MEEEBEEIR: 8 A/ EMiEmE bk, X
72 R BUR /N2 a4 OS2 AR B R AR It A o
AR 2 W BN E R T BEHES NN k. FRBEE D
L EEEVIL M, VSR 6E FHOGROR, D0k 3
T, 9 A 28 H/NZEHMIL 3017.22 78/, IREL 35K 7.4%.

=, KRR EESS RS

HEN 4 T, MY — PRI TG KL
DAEL R T B T Il EE 5 O i 4 s 5 DA K/
bR RATU, TR IR Z WIRRE S, PRILLE o e 55
Y, RRHREE . JEEEARMYG EE AT H BB AT .
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