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13: B ETF AUEMSEAAENE

m300ETF m500ETF 1000ETF ®m2000ETF BIARETF = BEI50ETF

DT - D - NODDOMNODDNT OO QNI ONDDO - N®DON®DBD— I OO N
WRAITAAAAR T T QAR RRNIIQEe@ A AqAANANNNS PP
SO AN NN NN« = = &= «— & « « = — AN NN NN NN NN NN NN DD DD
SN NN 5999999999999 9993929eee9
DO DD DD DA T T I T I TSI ST ST ST ST TSI TSTTSTTSTTSTTSTTSTTSTSTSTSSSSS ST S
NN NN NN NNNNNNNNNNNNNNNNNNNNNNNNNNNNNN NN
OO0 0000000000000 O0O0O0O0O00O0O0 OO0 O
NNNNNNNNNNNNNNNNANNAAAAAATNATANANNNNNNNNN

BREEIR: Wind, PEIBSFARMBUE, iE: (NRFBARAMER, BERRFEBRERANRZZAH, Rk
TEEIEEEY ETF SFHITE.
> ERBER: BRI EATG, 2023 5 12 BhREp T/ESINPRE RS
EFERFESARZE, 2024 F 3 B LhSFEREETHEEEAKRTRS
WEFERCER ERTEEHEMIFERRE, WRARATZRIEER, ENER
AhipARERENHEIR, BFATHTIIT.

> BYMAIR: SEEXMEINRIRIRER , Bl IFit 2024 5 6 B, EEMERTTREXER,
2024 F FHFEENRMBYERFESN, BUPR, LERKEH. £XRKNEF
FRFBMEBREFHHEN, TS EIKEBHHINN.

BEE RN EREN AR TRRA DRI TR TER, S T REEBERH
e, BNERSESRESTESLENE, BIXTAMWAGES, EE LAAREERSE,
ESRARAFEENR IR KAZELME, Bt~ mtis. RxEE. ek, 4
MEREEERETSF.

2. HEhin: BIERERT, SRS

BT EREMESTREPEEHRTIZENRTT, EWEWEENE, BYHES
EXHERmERISEERERIEMNL, M RERSHEIRS EHATRIRFEEREIEH
hipiRRaNE, ERNBERNEEBERESRP O, BEEFRSMEINEIMNERE
HWEimk—ENw. SZEFRE, RiIXTEIRNENITR A +4,
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CITIC SECURITIES

2024 EMERE A XS

> BFE: BATUIERENEF S
IR B —ETREIEE, 2024 FERINBUEEEII S
ESCHVIVIERRTT. EWFRNS ERLE
BEEETRHIIERIREREA S5 6.2%/5.8%
EFEWTFTNIBEE: 2023 FFRNIEEREM+1.1/-2.6/+2.7/+3.9

SRR
IEERE. EERNIEH.
/11.1%/6.7%,

TEPR.

14: BIREESE 2023 F£5 2024 FEFIFRUE
RN

EEWRMIEDRA, EWEWEENE
REGIGIER, (BEMIZER
, 2024 FFfEFLRIE.

15: BIREESH 2023 F£5 2024 FEWFTULE
IS

m 20234 m 20244 TE) (AH#, BHA)

40% ~ rd

35% - r0

30% - r -5
25% A r-10
20% A r-15
15%
10%

. L -20
1 r -25
-~ Ml | 15
0% - + -35

1B%LRE TEEE?a?SZ Rids iﬂl EbEE

m20235F m20245 %) (FH, BEFR)

12% ~
10% -

8% |
6% r
4% |
2% - N
0% - -3

El’_—“Ef*‘ﬁ (EEZE] iﬂl RidE éﬂl E{REE

1
o = N W O

N —

BRERIE: Wind, Bloomberg —EFIHE, S
HHFER; i UREE 2024/2/23,

> fh{E: B#E20245388H, 18

#HES PE DRI 8.1 5 7818, 1454 7017,
10.1%52 0, NEXILERELFEIMELL, LI, EXRFEFELSES

3.0%.

BRERIR: Wind, Bloomberg —XFil, Sk

FFEER; iE: BUREEE 2024/2/23,
i4RE. BERREL BEERKIEE. EEETE
XIRIEb TSR 2.6%, 2.2%.

RERT, WekEEDS, BREOGEKFEERERSH, EEMEDE.
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16: BEEFEREEHHENSHER

1BEIRH

B4 R4

BEE®E 1B R (B

BEISKIE: Bloomberg, HSIESHRE

> eEntE: EHSNERERSTHAHIIEIREBRNTS, B 1 8 22 HMEE 2 A
16 H, BAITNE/IMERITERANBIIX 77.7 (28, b, SINEEELEHASE
WIFFERIRT, iR R R .

> EREER: 2023 F 10 BRBFRIFREM T FRNPRAZENERT T EBER
SRAFOIBAL; 2023 5 12 BRI TBAERE WS BB Tl 528 E8H
2, {BE/ERIRERE TS IETE.

> BIMAIR: SEEXEINSIRERERS, F(IFt 2024 & 6 BAEERMER, 2024 &F
EHFEENRPGERESMN, BLUPR, 485KEY. SRKNEFFRRE
IBINEREFTHIAHEEN, TS EKEE RN,

[EET 2023 5, ERBPRIFITET. IMBRMEREIERT, LIBSRMEBEINERN
ERERISFEEER AT, EESRBERRN. REENGREFER. =FeMobEm
BREMERIERT, HAFE H BREADRXSTIR, EHNIKIRRESENER, ENKE
BIRAIAEZ. IBRERM TR BERSIEEENHBERITIE.

3. XE™: EEMENEMER, KEERAREEEM

REFEBUHEREEFNSE RMEFREEIR, el A& RSERaFrEsa
Bits:, (BXESFEFEEIIMEINSEIESES, BT, HE. 8E=7
EESEDHT, FIT 2024 FERFRBZRIEERNEFRIIER, BxdbIlBFEE~
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CITIC SECURITIES

2024 EMERE A XS

EHER, I, EERNETHRNMHERRIEN. FEFRE, BIINERMENITSA+1.

> WG FFUEEEME SRR RERI R BFANREEER. S50
TS, RFFIBRW IR AEE SN AHFRENIEERNER, EE5SH
PR ROGERR, FeAIFt 2024 FEEMLUESRO T, HESHE, 8
BIEERIRPIXEIETR LT, ERABEMEECHRITS, RISEEHE
[ERIGEETIE. RITHEREERRE, (IRt 2024 FE LIS
FEESROIHZRTER, KETE, ATt 2024 FRREFXET T,

17: ¥r& 500 BRI SHIEW PMI BIXRER

18: x5 500 S EFIFN

65 - - 120%
o - 100%
| - 80%
57 r 60%
- 40%
53 1 L 20%
49 - - 0%
| -20%
45 4 L -409
ISM! &l PMI | 60;
41 o FRREE50-0% 800/"
- (]
p S A5
37 S&P 500 EPSEILLEER) (H¥#) -100%
2017-1 2019-1 2021-1 2023-1

100
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60 -

40 -

20 4

6.1)

-20 -

1o ¥R 50028 FIl 53 K U & r 6,000
#RE500 (A
r 5,000
49 r 4,000
r 3,000
13
22.7
T T W T 7T = ————————r 4\:\3\\3‘5\‘{“\ 1T 1000
\I > 86
14.2 3 5.8 L o
NreoSNW  5358354YY
RRRa8i  ggdggeegs
SSI{RTSY
AN N NN

BRISKER: Bloomberg, H{SIESHRE

BRERIR: Bloomberg (B—EFHE) , EUESH

o
P

> FER: FESERHENEEMSVROEREEMR, BT EMEF T
FESHAEERAT "SR NEEFR, &
T 2024 SEEERIEEREHISRHE, PERFL ARSI,

B-RFIME" RIIESRE,

19: SEEHIEWEIRN FDI fIRAEE

400000 1 4
350000 -

300000 - p—
250000 - DI

—— [ER+FDI
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150000 A
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0,
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HEIKRIE: Reshoring Initiative, H{SIEESHFRER
> BRIETT: NEEHSEMCKRE, RTENEBENBEERMAIIR, 15k TEER
AMBERIEIRRIE SEM, FERENEEBCRSFEMEEFRHIE, Bl
It 2024 FEEBKLRAAHENS, TeelohsiRER.

20: FEFISHENRESISE B 21: 1962 SFLLKIRE 500 BEEYE REIMR)

P zZi | mUbEN RXEETHER EABETHED
60 1 1.5% A
S0 1.0% -
40 ¢ 0.5% -
30 - 0.0% -
20 -0.5% -
10 - -1.0% -

0 Moming ~ Echelon  YouGov  The  Quinnipiac  spig 1.5% - N l\.‘n-(;.) A Ol o ~N ® @ 8_\ N

Consult  Insights Messenger University BE BB BB BABB “ﬁ }%‘ %’

BEIKIE: RCP, PFIESHARER. *: AEHE B&HRKE: Bloomberg, FEIESHRS
HZE2023F 10831 H

4. BXiMhim: EIEIMEREAIEL. PISREFHRERINEES

B )Tt 2024 FEOMNHBRBKEEMEE, ERETAAK; EWVREY TR ERI5]
1, BREAFKATRERFEEE, SRR, sEREHERYERMN SREREELI I FRIER
G T AEFRRERF 2RSS, SINEFERNYTWENRIPEIER, BIFREGM
TAESDHIFFEE TREAEES. toh, IEFREINBETHINR. REREFRERINEES
T, BIIFURBUMBRAMAEIERES, TESNRETBESTEN. HZEaXKE, #ii)
MERMRZERENFT R R-2.

> BMEFT: BUTXRILFE 2024 FEETNE, REmISELES, il
Flt 2024 FRATTX TAVAEF-EaFFELRER, EFFERKEIBERSES. HERTIHE, B
RITHENEINE G, BmBEEERAR, FAFi 2024 FEERFREGIH
& BXETEAK, RESHE, KBRS 7 RE10, REFKATEE
SRR, B E, ERKREISEMENER T, BAIFUHERSE 2024 F2£H/.
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> FPEAER: 2023 F£1, oI RER—EENTEIERIAE,
BEEN TVAEF=3E50EH 2022 £F 6 B[V 86.5 EHZE 2023 £ 9 B 65.2, EINE
RSB DA EENANEIVER , BAIFht 2024 FERGTX TAGESNHIFEE T

iNFEEN
22: BRIUTINRIERERTTX Tl A F=iE x5S 23 RMERRE AL IS R AT REth BB E T A7
SEHIRE
gy —— TR TR (FREESD) % 110 }‘a;& e e =
M2 ) —RRTEEFWAFIE (W) -5
100 -
110 - L4
90 4 |
108 - 3 \ ’
80 4 |
106 - F2 \‘
104 -1 70 7
— B (BRI —— R —— BRESRRER
102 [, o BO
2022-01 2022-07 2023-01 2023-07 2019 2020 2021 2022 2023
BRERIR: LSEG, HRSIESHITTE FRBRIE: LSEG, REESH

> HBRIET: AREEERHEEMEEAMRERTE, AEEERTRIETE,
BFRTEaiELX. EFEREINBTIZINE, ASESHMERRANEEDT, M
RENREEMAEDNE, HRERTEN A" FRIRE. BTt 2024 FEL
TXBERAHERRS, HJESNREDRESENN.

5. BFhis: BERBESTIIE, SHBRIEREAKISHEERED

FA Tt 2024 SFEMLIERAIER. EWAEXFRS. BMEFHNRER. 555)
NHRHERFZENENEMET, BAEFELIEIER. B, HEERTH/IMEIAY
IR, HEHFESRSERNSEEWATFIURIIBREBEBCREEHE, Bk
REH— IR A AL, (BARRITHREMEGEHIIMEBERIERW, H[LABTTIHHRY
A EN—EMEED. GE6FE, BIINEFRIEENITFA+2,

> BMEFT: EHEERIEERR. EWREKFERS. BMEFRHBREER. 551
IR SEENEME T, AT 2024 SEHALFRSSLIIRIIEK, BEA
H, FREEFZARA. BIOKFREFFER, HIFUTREIRZERIGE 2024 F
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BIVNMEERK, REBRSHEWIRENESKANDEERR, BEVFEERE
R IERInHKERESE, BEFEIIRNTREERLT,

24. BAUFAEERESE B ES 25: SHERLWIIFRFESRTBE R
HER — - ASRIEM 2 S
35 1 — R 30 -
30 | — A FE (BRERSRR ) 20 | A
25 10 1 7= </_\\
10 | /
15 4
| 20 1 2
30 | —— KEHIEL
40 | KR
- ——— B
50 NBUAEFE
2010 2012 2014 2016 2018 2020 2022 2013 2015 2017 2019 2021 2023
BRIER: LSEG, BSUESHARE BESRE: Bloomberg, H{SIEASARE

> PURE: BITHESLERTHISLEERIERE LR, BRSRaAELT
SFRRSRRTN, RSLRSIREREE, RTFHSLRSIEY, FHROS
SGEIE, MEAKEIRERIE. Rt 2024 FEEAI SIS ARISESR, BSER
SR,

> BURIETT: 2023 F9 BN "HEAENIHSN" E, BAB/FEHEL "8
1T 3 FAGHNTEAPEHIRMA RS IREFETMISKANESREETT HWBR,
BEBCREENEER TR RIS EHF, R SRS BRI ST~
AASTRIHENBURSE, FAITNIT 2024 £ LIRBUREL LB IBIGE B ANE TR,

6. Fdthin: SFESHNE, BRFRENARREERZRHIE

ZHERPLO. HESKRERIGREILIEIBREES, RREFESTERELE
gZlE. FULERRSENE, IMNIFRRARYE. (ERSFHNHIEBRFAENAREEDT
BESYIBESRHIANAIE. GEFRE, RN HIRIRENENITS A3,

> HE: RERKFRESD. BIKFER. ADLF. IMERAFERE, BES
FEEH—SSLIUER. 2R ERBAKEREENEREDZIIRARITIL,
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SRR EERAEEERR., BRI HmEEER. RBIXE A5 79ED
EREMIHEARINRMSIE,
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26: ENEEFFAFEIRAFBIER [%I'TZ;::I- E({Z()ﬂ 4 FEIB FRLSRENEERMEHRE
ERIT (Z

mFY08-15 Cagr WFY15-22 Cagr 402012 2013 2014 2015 2016 2017 2018 2019 2020

63
60 -

80 -

100 -

120132 132 134

140
160 -
BREKRIR: MEITY, CLSA, S{EIEEFHZER BRKR: HRRIT, PEUEFHRE

> BE: RESHERFEEDERIGSMHANEERINRERS, BFRIHES
TTRIAR AT EPRER Z kA CHE R, FEHOIEEARRERE, FSRERARY
RRESEIGTT T ThiZRIwHE B O AR GRRVTRE, BESSFEINRESNMAOTEE
LIRS

& 6: BEROESHERRIIRITN

2022 & 2023 & | 2024 &
26 H1 H2-E SEE | HIE H2-E SEF-E

GDP 26 0.9 18 14 23 2 2.2
2 41 29 08 19 17 2 18
EEAFIRE 0.5 3.1 08 19 05 12 0.9
JStelm 34 -0.9 5.8 25 46 3.2 3.8
JStim 3.5 44 23 33 2.7 41 34
cPI 5.1 4 33 36 2.9 23 26
1 CPI 36 39 3.2 35 26 22 24
P 2.9 3 24 2.7 32 2.7 3

BRKR: BEAREARE (STN), HEESHRE

> ERR: HERSKRERESH, HOE 2023 F==EEEMERERTS, PMI
U RSB BIRISERNA LS, SMEFEREEEHERE, DIBRFIFEN
#, Bloomberg —HFHEE < 2024 FEIRBERARIRETE, Aottt
sfithiz Lk, FEESERS T BIRIREFECR, BIitEEINIEI W
TPUEEXIEZTE, ERFENERETEERIIN, SRISXRSIES, FIIWM
TSI ERRAERINBER K, RIMNBEREVARISISRE.
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> MR PAEREKRED. REFEEGHFE, BOEEMKRRERNITSR, &
BRELFENMESRYT. RELEMBEE, BUBAIEEEE, BERES/
QRINE. MEEBEEMSEEIAR 7 X TFSA0H T8I, IR,
FESEWTIEBMEF T ERREN AR, REIEEAMIGE, sk
HABE AT A RES IR NEIR BB RIBE.

[128: FRIBIFYG 2024 £F GDP FRUMGIESSH,  [E29: 2023 LIRS AL PM
ENfE g IR
2023-04 =2023-10 DRET %= - —

7% - 60
6% | 58
5% | 56
54 '\
4% - 52 X/ \ﬂ/\\
3% - 50 -
2% 48
1% | 46
4

AL\

VAR S

~

0% - s ‘ INIEGRNGEN SR RN BN SRR\ G N
HEE Wm0 BB RAT  FE A A A A A AR A ol ol ol ol
BESRE: IMF IR, SIEEHRE BESEE: Wind, PEIESHARIEE

(2) HFE~: EFERGFSEEGSNERENS
7. EMRE: EMAENEFEE, SHEREEER

EXELE, BEEMEFINAETRLEEHRHES, RENEEFIERE, BREL, #F
M. LPR [RR. FERRiEssEit, S —S BB Erae iR, BTt 6 B3
BB MBEREEER, REEREMERNETE, f€HL, KMBEGRBRERI RS
IR T, RIFRNEGER®, BEEL, FHREZSRRABRS, EEXGERT
MELIFHRIaTT, BRIRHEA—ENE. GEFRE, BIINERGESNENITZH+2,

> BFE: ENEXERDRINEGE, SRR, ZRESHMBTREESEHES, K
EREERFFIERE. B 2023 F, SERMERIIREN, REZFRRIUVLRE.
HTZURIH, SR AZ. 1E 2023 FESLMEFBRIFIBRAIER T, L 2024
FRTHAERHIER S, FEBRERERND. THENESND. FAEFONAI.
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> BUORE: SMBCREFEZRMUIIRORER. BEEMRE. LPRIER. T ERESE
iy, EHAH—CEMREINETREMRIE. 3 B 6 BTHUEEEAX TR T2
TicER, AEMBERAH, FMITRKENME T "BE LRFSIEEK, BalX
EFNEREETIN 7%, REERETRE, BEazREMETERTIE,
RIEFRAIMEEERS, SIFHSRBIRNEDEREEREEK. eI
ATt 6 BEBAELS MEEREEER, FEEREMERMBEZIE.

=7 R LPR TSR (%)
PEEHIHRNTIE  hESERHERNTIE

(LPR):5 £E (LPR):1 £

2019-09-20 485 4.20 0.05
2019-11-20 4.80 415 0.05 0.05
2020-02-20 475 4.05 0.05 0.10
2020-04-20 4.65 3.85 0.10 0.20
2021-12-20 4.65 3.80 0.05
2022-01-20 4.60 3.70 0.05 0.10
2022-05-20 4.45 3.70 0.15

2022-08-22 4.30 3.65 0.15 0.05
2023-06-20 4.20 3.55 0.10 0.10
2023-08-21 4.20 3.45 0.10
2024-02-20 3.95 3.45 0.25

BERIR: Wind, EIESHRE

> BRHE: KEEXFEEFHHEEKPRENRN, BEeMREEFREENTEMN
AZ—, WHFRABRNMIIRER. 2024 FFEEFHIGLER. 53IEME.
WS BAFRAEFRITH, ERERRAGENRMMESTFFR, BMEBRERE
BUFEESIRF&RTT, (REERaIMMESIERG, BeFEERBERTIZRIETT.

> REE: [BEEXMRHRINENRES. 2024 FHELSK, HARKKRRFHRLTR
KE, FHEERSBRMMERS. 2 AR TR, EENahmELEE,
MBEfmer MERTIaIETT, BXIRMHAZA—EH .
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30: HEIER, XbafmirEMELFFRETT

——FR300  —— ehiE500 thiE1000 thiE2000 PIE4E
0.8 |
06 - %\
P =~ N

04 T A4 AN
02 7/ A\ \ M
00 T T T \V T T ‘:7(/ T T T T T “
02 \./—J
04 4
06 -

O > > > > > O > > > > > ‘
SN A P R A
D O A S S, S S St I G S M)

HWREKIR: Wind, REIEFHRENE; i WTAREEEL, HEREHRDKRIIE 20 122 BrlE
RERHNRAERRE, (FANERFIEEAIFRIE.

8. XERS: EERAMEMEHE, ESEREMERHA

BN L, EESF LRI ERELSES, BATHERE ZRISRIEE,
BREL, EBEINSEBIREER, MEREFEREREN, SeE L, SRE5HE
KA HEMEER. WRBGaXRINE, EREREcEMERT, BEmL, 2023 F5£
EREMIHENES, REEXGERT LT, MTEHER—EED. F6FE, B
EERFENFTFA+2,

> BFE: EMER, EEKFEFEERIITE, BATE0SENESES, w5
Bt =EMiEE, BIK™MTEBPREREEEE. 2024 F2 B, EEH
Wiz E T EEAIMR, Bl AZ R IEERIE M8, KRR EFH, SPFK
AR HTIRERA, EEHRE 2 B PMIISHRE 47.8, (KTREFIFRES, HE
MimFNELAL D TSR T RE.
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31: EEFTEIFRHAZSRIER 32: 2020 FLAKSEE PMI fBEES
5\ — R —— kel () 70 - 5% ISME A PMI
% ISMAEH Bl PMI

35 - - 4.0 s . 1 SRAhE
30 - L 3.9
25 - L 3.8 60
20 1 37
15 - ' %
10 A 36 50
L 35
L 34 45
I O XL A OO NAaAaX
0¥ o o o o 0 o 0O 0N oGNS WO
PP P PPP PP PG LY 40 : :
U R i i A R 2019-12 2021-12 2023-12
BREIER: Wind, PEIESHRE BEERIR: Wind, PEIESHARE

> BSRE: 2024 F 3 B, ME/REXEESNERITERSFR~ "RISEREAEA
XBE" . "IEEEEMHBINEEAT Y, IHAMRARARS, INEMHZESTEHA.
AT SEEA PR SRR S, BIREEEE 2024 5 6 A,

& 8: 2024 F 1 BESW G FIZ=FIER

325-350 350-375 375-400 400-425 425-450 450-475 475-500 500-525

2024/3/20 0.00% 0.00% 0.00% 0.00% 35.50% 64.50%
2024/5/1 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 31.00% 60.80% 8.10%
2024/6/12 0.00% 0.00% 0.00% 0.00% 3.60% 34.40% 54.80% 7.20% 0.00%
2024/7/31 0.00% 0.00% 0.00% 3.50% 33.60% 54.20% 8.60% 0.20% 0.00%
2024/9/18 0.00% 0.00% 3.40% 33.30% 54.00% 9.00% 0.30% 0.00% 0.00%
2024/11/7 0.00% 2.10% 21.40% 45.80% 26.90% 3.80% 0.10% 0.00% 0.00%
2024/12/18 1.80% 18.60% 42.30% 29.60% 7.10% 0.60% 0.00% 0.00% 0.00%

BEERIR: CME, SEIESHARE

> BRE: REXE, SRESFEKTUATHEER. hFECaXEINGE, SEMHE
[EECEMMERTT, BEEEIK "AEnit” RURBEF, EENEEMERSISZE]

—ERE,

> B BEEXRHRINERNREE. 2023 FEEREDHERNES, KERENX
SimeF L7, TR —EES.
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(M) eI SEAETTRARXIERRENE, HEBREIELITH
ZIERm S

9. Ef: XEEIFFIRXFETTHE, BRAERETRIER

SEECEPE S RERIISH S, BIFUASEREAARGFE TR, SReLSE
SITEFEWEESXNRRXEE. MSREKRINME, BT RTWESHRIGHEE H1T;
HFRHNFRIEIZRRE, 2B "BRKNEF H—SMEAREDE, FIFrETER
AENEERNEEN. S8FE, RIINEENENITSA+2,

> ZREM: =N "FRE" &, LIRKFEFEESNSKRE. —75
H, EEMEESERRIEHE, RIFUEREESESE 6 B, 5—70HE, i)
T SEEEFEFF BRI E S EMESSES, T EEBAK TS RRERH
EEEE. HNFUHSEELMAIREFE TR, BEEIESMSES.

33: 21 HEE=REEREEESFRNYTF (% 5E7T/5HH)

BUBAESHE —— RUAEER(EW) 2200

8.0 -
7.0 - - 2,000
- 1,800
6.0 - - 1,600
50 - - 1,400
40 - - 1,200
3.0 - - 1,000
- 800
20 - | 600
1.0 1 - 400
0.0 200

BEEE: Wind, HESiESHRS

> PmElE: FErHRKRBESTEN. TR, ERRTULES(FAMEEN
FAIEIN, SEEEMELT. MTFERSNEASTUEERX, TH 2010 F
EEERTEXENERESETRRXG, BAKRIIME, 2022~2023 FRITESE
MANEZELHE, HNFUTRITUWESFRBYEE LT, NESNBRASHE.

> BSER: EEBEERNATER, SHGKIHRE SHhSRBGaX ST RAYEE
[EKENHEFMESNE, HAENFRISPZREE, 23K "BRARFE" #
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—EIRIAHESE, BIFHETERAENRERIIGIEN, AANRSEEH—
SHHEENE.

10. [Rill: HFERELATUHEME, FREESERECNRES LK

fitigin, OPEC+EBEREETAEEEMIR. IF OPEC+E&NIERE, BiIfite
BB TRINRE, FKin, SXREFIRKIEARENTE, SNEFREEESR
T™MABEFERNDIMSLIREITT, FHSENRBNEBIZRCSOE; ™minim, EEKFTERFE
EIIMEREIGEMESES, EiEsims MIBAIFRBNT, WMEEEGaHE
MERTRETERR AR ML IRIMINTS LK. GREFRE, RIIMNFEHNERITRA-2,

> 8RR OFNEENEIKRHTE. D, MEEGEXK. TR, F
R EGRRBEE, LBRTSERNMELERNATEE LT, B25KE,
OPEC+mrBERRIEIETEERBIR, 3F OPEC+~EREEER, (IFtitE
BB BRGE T BEIATE,

& 34: 2013-2023 FLKRHE~EE (HHH/X)

mOPEC mx[E w{ETH mhE - Hik

8000
7000
6000
5000
4000
3000
2000

1000

BRERIRE: Wind, OPEC, H{EIESARH

> T|Kim: K. R PEFEAREFHERBIEETKS, L5t EHEHEEE
FAFHMTERE. LHh, sSREEBCRRMERIT, WaRRREZIRIETRITRLE,
EREAESIFRNTS. 2024 F, XEFHIERMEABEARFE, PEFIE.
EEIRSWISBE HIVIVERINE, EINEEREEE R MUARERRIMDEN S LR
T, AT ERIREELRS NS RCTE.
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35: 2012-2022 FHFREEREZR SECE

BRISIR: Energy Institute (2023 SFiHFEERAIHFL), HEESHFTN

> Thigin: OFINERENSITIEN. WRRES. —0HE, BMEELFERS
SRR EIENES, FhEEEKiElE S IELTRIERL, FRt3ETs
=% MTEAT RN, B—70E, FHRPREAFET AN, HEREGEAH
MR BEE RN L HNE 3K,

(@) BHEF: RERNNEIGRHED, SIS SRR
RERR

11. REITs: BRESEHSIHEBOE, FEFINRERRIER

7Fim, REITs NOLDRINEFENTERER~EEWSENKE), BEEBRERRE
E. FERIER, 28w, 2024 F 2 B 5 FHi LPR BERE MLF FIRESHRTE,
EkE 25 MRS, TEFIETTEE REITs MSRMESHE, BERESHE, 2 A 8 Hikls
Sk 4 SX, 85I RS REITs S0AMBRKNREIENTFERRMIE, EEEK
B, "&rew BEENIEFETT, RETs NERESEBEFISTHRNEMNE, BE®
SIECERRAVRFT. RAFRE, X REITs HENFTH+2,

> SO SRIEMEFIERTFREDMER, BB msE REITs REESAIRE
Wiz, BEEFREFERET, REITs IDLDRHEENTHRHEEREE 5T
Xz, BEEBRERIEE. FERIERS.

38



@ ﬂiﬁcﬁ%ﬁ 2024 EMEREARD

36: #B9> REITs 2023 FAIEDECEENTeE (T83h) K& 2023/1/3-2024/2/19 BXIHIIE REITs(2) 242
IR EEKERIE (YA%H)

30.0% 1
25.0% A ®
20.0% A
15.0% - b
10.0% - * e
5.0% .
0.0% T — T T
-5.0% - °
-10.0% A
-15.0% A
-20.0% -
60% 70% 80% 90% 100% 110% 120% 130% 140%
2023 AR S EATTRE

2023/1/3Z2024/2/19F83F #iiE
REITs( 2 ) & 25 e HUk B IE

FESRR: Wind, SESASE, HEEEH5E

> TRER:ED FRIES R REARZISRME T, D im0 TS 1 REITs
MgAYEFT. 2 B MLFRIZR, LPRIRINMAERIFRTE, 5 FFHE LPR BEE MLF
MRESRIRTRE, AR 25 MER, TIEFETTEEN REITs NS RESTE.

> BERIFR: 2 B 8 H, EaRIErUkfh (EEMNERESI—RIKE 4 5) |
R8T 25 REITs B TEENE, REAFTLUIERERRMETEBERT
NEfeEmE R, (15— RpiNMERaIG R E AR EREZ AR
ffRER. #FHESI TR REITs SRAMBEHREENFIEREMHTE,

> BERR: "\@ron FERESNSERERTT, RETs NERESEEDLRINS
L2, BETEEFKAYETT.

BirnmE, FMNEFRSERETE. BERKZ. BRETERK, zERE!
SEAYERTESS REITs, EiEAH REITs FI88IR REITs RRERRMAVm, LEFHEIEMIR
HE REITs P ERRIRIE =R M.

12. FASSRGIN: FRitRELRIKIEBFRIEF, (BlE{EERNEIGESD

SRS RIFHEIRA TIFEPRIIBERA, 580, BERSGSMNDRAIRIAE
B, FrREEIRIEREADIEEER R, SEEMFEEH KE-BRE-BIRE" R
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PEERR, BRI ERIRREIRFTES. BTt AIRESERE . GP 1795
BRAEMIDGERTHSS, (B IPO MERMEKRRBMET, MERKSEIGKESD. FE
RE, HWISENNENITSIA-2,

Bl 37: hERNGIABIEREIIES

> FARNEREEEREAES NS > RSB R A AT
BRGNS, RSP 3K > BEIURAURATIER. W
> BRFRHE IR, AR BEEARE, WEREREEEATE
RRAH UG RETHA S ﬁ 32 SFHBIRAESE A
%ﬁ HEAS SEERH
> ERENBBESHERLEES, B e > B RACR-EIRA (RIHER
RUSRIRTRIES ISR : ‘ > B RBRINEAR G
> BRTCUEERTNE MR i

T, RARG I EF RO
"/

> [EREITK, IBEREAT, Ta=
RAIHHNEES KA

> —RMIARBREI SRR, IR
WiiptEERRRERRIZERE

BEERR: PMEESHREMAE

> RV : BIWVRIRIKIRR T BB XEEESHEMIS, BERWE
FTREMER. BXRITIARRARNESEREX. REXE, SRABERWEFLE
TRESHMER, BERNERNBERASRHREIFRISTSNERISERE, Flftit 2024
FRRURR IR RS F RSB TR,

> (HETN: BEFRE, FRASE/EZRTIZRIMBIRRAEE, ——REEENY
RpMEEE = FEXI—RmiphEER—ERIREES., L5, £ IPO MR
MR, ERRHBERIZWBBANKIRREER, Bl 2024 FRAIRER
EERRSHRTTE.

> AERENMERME: BB L, REFIFEHLERNEBTIE TEoimatt, FEETIF
mEntERME (&), WASERIKE, REUREAERNIEMES A RibERRT
HARRFIZEBRA—H, BRHIRFIELTUCEER, BTt 2024 SRR
RUARRENEAMEIS BT FiB.
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> GP {THREE: GP alger ARl T mREEMATRTRE. oHSEEN
THINRERNE. ERFEHREFIR, BB ZN@FE—ERNRRT
e, ErEE GP BREFERIIBIN. LP HEERAYRTT, FelIFnit 2024 & GP 1779
BRSBTS,

QRIINFES. B "wMERNE SRHREW. HESREN ORI
RANTHIZRIEER, BEF IR B R REE ST FERFEERTT. EEGRAA). BAINSE.
I STHFAR PE TREMIANAERT, FNFHER RS RHEIEI TR
TEENIREIRSIFEERTT, KIS h SRR RN,

38: PERBUKEHZANRE I om (BEALLY)

miEE mETEE aASEMRE e/ CBH R edlE

%w||---------------.|||II|||
80% A

FROR: ITRT, BRFASRL, REESHE

13. BARFAFREE: (RIX I Z A EETRIEM

SR SRS SRS, 2024 FALTKBRANIETF, BmMEKREIFRFAIATEE
MK, BFTF CTA RIgsCE S, PIERBEEIS LimE s s CIEEE R TT .
iR EERAIRIZIEIENN, EFRIBSEn TIREERESHINNED, ERiSn
FECRBWESTRIEERE L. BERMERBEERERIEHE, NoBXKRAER
BRENEENE. SF6FE, RIIWBXILERBIESITSH+1.

> FAE CTA SEl&: B3B77E, FRENMEPERINRS, BmES i StIsean
L, AIRERY CTA RIS~ —EREN, K00 HE, FEEIHRETE
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b ik %7

CITIC SECURITIES

2024 EMERE A XS

Re%, 2024 FFAEIBRNIETF, BRMERMNREFRITEERKA, BFT
CTA SRERSEIIR S, BcEFRKSHE, £F CTA RIBEEXME. (KRS AR,
fE#l Alpha S45E, CTA RESHIECEZKIET.

FASTHIZRIESREE: S3kin, REEDARIEERERRETT. BURIBRFAIINE,
I BEREERRTRTT, kin, RIBREEESEESXPNA, TH
BEKRNRARRL, HEIEER, BT THANRB GBS AERHE
. TP ERBERERNRENEIERIEZ— NOBXRNAEES—E

HIECEME.

39: RISHIRFUEE

20% - —— HERE ——FEEE
10% -

0% wgy
-10% -
-20% -
-30% -
-40% -
-50% -
-60% -

—— ICHFEE

20220722
20220804
20220817
20220830
20220913
20230201
20230214
20230227
20230310
20230323
20230406
20230419
20230505
20230518
20230531
20230613
20230628
20230711
20230724
20230804
20230817

—— IMEELEE

20230830
20230912
20240125
20240207
20240228

BEKRIR: Wind, SIESHRER iE: &= 2024/3/8,

> FAEEFIREE: SRR, REEBESTHIZMRLTREEDXE, R(IFitE

42

TR A B FTiRTT, [BRY ETF pASEER, BRISRASTELER TR, ETF &7,
HIEFNSBRIEN, (e 2IEEEF RIS EIERE . (BRIZFREBERIEEE(L,
IER SR ASH—EIRERSISIRE, BTSN ERN R E—ERE S
f. EFIRBEAENKEIFIE, EBERSEEERNER, BEERIER RS
HZEER/, BITTUEREFRBRIFRE.
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40: FAETRESHERM

2023 AR T K+ F U EmERX TR (B LA)

— . : " i -
\,Pmdoo #hiE500 anIlOOOICTAﬁB% e BH) R .
1104 i
SIR300 . 005 004} 021 004 022
0.75 10¢ \\\\ E
& ehiEseo | o ™\, -0.01 ! 0.22 0.03 | 0.32
2 |
+ . :
.{f_ -025 \\\ i
B hiE1000 0.71 KU . | 0.15 0.07 [NOESE
#H L
pi| I o
M CTARER 0.37  0.31 0.27 N 0.06 0.07
--0.25 N
$
g g o 037 057 0.6 0.06

srwes @l 2 066 061 057 045 057

BEKRIR: Wind, #APHXER, FASHEHEN, EUESHARES, £ A MR 2014-2023 FH~KmiE
XtE, B EMAR 2023 FRFREIEXR RN ETFRIEN

(73) KEREFFREMRRDEH

b, RE 2024 F, HAMEF "RE>FRF>Am>3X" NEEHRF. BTRESR
=, ERGE, BFEBRETENBERTFEE, B A RNBEK, 8/hE, R=T48
FEAESENINEMEREF, BNKEFARTIIRE. WTHREERT, ERAE, B0
REFRERFIZR. WRMBRNB=E, BMNE, EEERFREEHEGTRE, SXRE5E
KEMEBIAAREETRERMNMERTT, BFENGRESEERFNEENR. XTHE
AT, EREFFRSFETTEY, XKTESNEEE FRELEEREIECRE
&L, EHFREMIIEICHENTE. MTHEH, PO KWERE TRIEERRT
PG IFAERRNECETREN, REXIHSIETHNRRMNERBIEERXEN,; EEE
ElP REITs MEAER/)N, ERHNEELE.

REREENRSEN FEFR.
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E 41 REFFHRENRLSE (ESREFINRTD)

ABE (+4)

&AM (+4)

EEMZ (+1)
KE (+3)

EoM®: (-2)

HAEHE (+2)

g (+3)

ERfGZF (+2)

"F (+2)
SRR B~ E wMES (+2)
#E (+2)
&m (0)
Bl (-2)
R (2)
Bk (-1)

SEMFES (+1)

BRKR: PEIESHARER
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i 4 i e,
| T

N, MEEERFR&T

(—) VERBEREDIR: EERARREFIFZEES:

ATERARMGHEIFIIREETER, RIOLETRE. FE. #HN=MIENE. —
RRreXRBSE, F(ERBRRIRERTTERREET, BE—ENERKEIZRY
RT (. &, HESBIXIE 5%. 8%. 15%RIBIRKNE), ISRAUIGREETEH
a9 BRI TR R,

Bl 42: AKHE-EHERELS)

s BE n R o HiF aRE

100% 1
90% A
80%
70% A
60% -
50% A
40% A
30% A
20% A
10% -

0% -

<3 i THA it A
"R 10% 30% 60%
" it % 70% 15% 10%
™ @ i 10% 10% 15%
5% 10% 15% 15%

BHKIR: Wind, Bloomberg, FASHFRW, BAEKE:, PEUBFARBUE, T NWEERET 2014 5F
~2023 FHHHEUE.
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BF HAXIE=EEREDIE, X 2014 F£~2023 FRIHEEIBHTSMmE",
BREAREER ZRNKEIEIFHES AT,

(1) FafEBAER: FEEPIX 4.9%, S0%EIHERAITF 1.6%~8.3%X|8);
(2) FPERIHZR: FUKEEPIX 5.6%, 50%E9ERAITF-0.4%~12.1%X8);

(3) HEBEAER: FKEEPIX 6.9%, S50%ATEZRAITF-2.9%~17.2%[X 4],

& 9: BB FETHXD LXK IR

3 g o = 3 g = = e
fro F2 frm F2 fim

s R IXLBS; b I\ m I, IXLBS; b W fm R XL P55 [o]F5Y
10%5>h8 | -15% | 34% | -03 | -63% | -55% | 6.0% | -07 |-12.0% | -116% | 98% | -08 | -202%
25%5 1R 16% | 38% | 04 | -45% | 04% | 67% | 00 | -90% | -29% |109% | -0.2 | -151%
o] 49% |42% | 12 |-3.0% | 56% | 7.7% | 0.7 | -6.0% | 6.9% [12.5%| 0.6 | -10.0%
7% | 83% | 48% | 20 | -2.0% | 121% | 88% | 16 | -40% | 17.2% |146%| 15 | -67%
0% | 135% | 6.0% | 33 | -1.3% | 22.0% | 104% | 30 | -2.3% | 336% | 173% | 29 | -3.9%

BEISEIE: Wind, Bloomberg, FARHEHER, FAPRKE:, PEIEESHAREE; T MEERET 2014 F£~2023
TR SEEYE.

43: =MEELEWmD

P4 s,
Fafal FA HEERA
1 | 300 | 1 200 | I
1 | 1 1 1 1
300 1 1 1 1 e [ 1
1 | | | 1 1
25
1A 0 I | I I
250 1 I I 1 150 1 I
1 I | 1 1 1
1 1 200 | 1 1 1
200 1 I 1 I 126 I I
1 1 I 1 I 1
1 I 1 1 1
: I 150 | i 10 I 1
150 1 | | ) I |
1 1 | ) 75 I 1
1 1 100 | 1 I I
100 1 1 | 1 1 |
1 1 I 1 50 ) 1
1 1 % I 1 ) 1
50 1 1 I 1 I I
I I | | “ 1 I
1 1 | 1 1 1
5 I I B i 1 . 1 [
20 -15 -10 -5 0 5 10 15 20 -30-25-20-15-10 =5 0 5 10 15 20 25 30 -50 -40 =30 -20 -10 0 10 20 30 40 50

BWHIKIR: Wind, Bloomberg, FASHEREN, BAHKE:, MEESHARES iE: 1) HHAKER, b
HAL, 46, BB FBEEDHIN LSRR, PAEF TSR 2) NEERET 2014 £~2023
FRIGREIE.

U X EEAEH MBB (Moving Block Bootstrap) 53T S RE, RIS 25 28 5 51 b AT 5 BB AL RO EL, 44
FLS 2R it 2 RE 8 TR A S B e A D 1k 5 T A S 1, R 22 VRSB O RE A P @ 2 UNREEA . VEAE 2% (5
UEFI AN RS (2024 FFAHATLE R ——2 Z - LE: HRZE, 7K E (2023-11-16)),
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() MERELRERRER

PAREMBE(RIF BB EPR AR, SESRE~IEBHERITSHITRARE.
i BRRAERVZIRT, IRAHASKHGENBirREXBECERE, EHEMLE,
EEBRRBZTHEBAIMTT DI THRARE?. G5%E, NEEAENRFETFIREES
X, HMIRERRE. T #R=MEEXSE, AETEFE-ERER, #—PREE
REEKRA, HAZRK 6 FECETT=EI.

> 1SR (2IKkR) MERBAR: 2024 FEINEEREMRS. RiBmsS5E
&re. BIRRE, RE. (%5, B, BREIHEEHIDHI 12.3%. 73.5%.
7.5%. 6.7%., BREREB, AR, BR. =R BHEKRE. FXH2RENEEL
BB/ 8.7%. 0.7%. 1.8%. 0.4%. 0.4%; fREWER, EIRREFFIEERZFHY
ECELLBID B 51.4%, 22%; FEAER, BEERIECELLHIN 7.5%; BEETR
BB, FAE CTA 5RE&. MiZTMEREE. EFRIRIVECELLAIDHIN 2.5%. 2.0%,
2.2%.,

& 44: 2024 FFR(EDY (2BkR) VERELE (ESHHFHEENE)
A 6790 < et ‘ :

FEDF (1.0%) < o
23:28 BET

BR (12.3%) - A
wEmn (18%) < o

SEUBES  Ag ERRE SERR

B&E®H (0.4%) — aiBwd 4 = 7.6% 0.7% 1.8%
—_— 8.0% 7
Wit (0.4%) < ‘ )
REZ-SIRIR .
ERES (51.4%) BIMRS
s (73.5%) ] o 20.0%
HWIMELS (22.0%)
w&@ (7.5%) W (7.5%)
’ ; ERES
5% (6.7%) BAFBEIESH (6.7%) SLBTHHRERIE (2.0%)

T ORERIE, BN T NSRRIV, RS A M BRI a4, AR AR R B
(K195 20 72 1C B X PR Ak HEAT o 2R 20 97 5 T, DAOKSRBE ™ e ELAC T 9 A, PR 20 20 587 (K00 1 0 b v A 1 S5
FHBXE LR A R HL, BRI A SR 73 B RO BC AL
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BHIKIR: Wind, Bloomberg, FAEHFHFRN, FHPRKEE, PEIEFHRENE

& 10: 2024 FigEE (2HR) VERELE—RNEDMLE

sa o
ToNY wemE  peEm Y mmmm  zesx  nemE=
A RRERE 4.3%
AR 4 8.7%
A RREIFRER 4.3%
BRAEZE 0.3%
EHEmhin 4 1.0% BRRIFRESR 0.3%
BRREHER 0.3%
LR 0.9%
EEM7 1 1.8%
ERRHR 0.9%
RE +3 10% 12.3% BERE -
BRI -2 - EERE .
HERRE -
BATH 2 0.4% BHARE 0.4%
ENERE 0.1%
= 0.1%
Xz 3 0.4% P
ENeRE 0.1%
HrRE 0.1%
ERRIER 36.0%
EmiRE 2 51.4%
s +2 70% 73.5% EREEE 15.4%
BIMEES 2 22.0% XEIRS 22.0%
ok 2 7.5% we 7.5%
[l 0 10% 7.5%
JF0R -2 == J5Um =
FASRRIN -2 == EinEhESRARAINE --
FAE CTA RHBE 2.5%
EEES -1 10% 6.7%
EEES TS 1 6.7% | FAETIHIESRR 2.0%
FABEFIRER 2.2%

BRKIR: Wind, Bloomberg, FASHEEM, ERAKEE, PMEIEFHAREINE

> SRR (BMKR) MEEEHE: 2024 FEIBERENGS. REiERSS%E
&re. BIRCEE, RE. (5. B, BERFHEELHIDHIN 12.3%, 73.5%.
7.5%. 6.7%, BRENEE, A R, BIRAVECELLHISHIA 11.0%. 1.2%; {RERER,
ERFZER. EREREIVECELLHISEI/ 51.4%., 22.0%; BmRER, EEIE
B 7.5%; HREFWER, FAE CTA REg. Mg, EFRIENES
EEBInBIA 2.5%. 2.0%. 2.2%.
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45: 2024 FifEE (EAMR) VEREAR (ESHEFHEENE)
AR (11.0%) < -
BEABES s

B (12.3%) <

% (73.5%)

B8 -ENR

& (7.5%)

5% (6.7%)

FETY (12%) <

Bz (73.5%)

B (7.5%)

BEREIEF (6.7%)

RETHPIEER (2.0%)

e

7.5%

6.7%

EwfRE
73.5%

EBRR
1.2%

BEEEIR: Wind, Bloomberg, FASHHEN, FABRXE:, PEUESHFREINE

& 11: 2024 FioEE (EMR) VERELE—RNEDMLE

Lot Ab s

o= Ab g

HffiiE HERE &—HKp*E HEERES HEFoE
(-5~+5) (-5~+5)
A RSIKRE 5.5%
AR 4 11.0%
A IR EmR 5.5%
= +3 10% 12.3% SRR 0.4%
EHBmHH 4 1.2% HBIRIRR SR 0.4%
TBERRI 0.4%
ESlGEh 51.4%
s +2 70% 735% | ENfEs 2 73.5% EPIRIEL
ERERE 22.0%
&S 2 7.5% #=e 7.5%
Eln 0 10% 7.5%
B -2 UM
FABZRRHY -2 R IR
K 1 10% 6 7% *L\% CTA %m% 25%
I:ch °o b °o B2k 1
” ”"zgu—t 1 6.7% | FAERTZHEER | 2.0%
FAEERIRRE 2.2%

BRKIR: Wind, Bloomberg, FASHFREN, BHPRXEE, PEIEFHFREBNE

> FER (2B VERSAZE: 2024 FEBRRENGRS. EaRED%
&, BAKE, BRE. (75, 8. AEERIBEHID B/ 36.2%. 46.5%.
74%. 10.0%., BREREB, A R, Bk, =R, BARE. XHnRENES
ELBIS B 25.6%, 2.8%. 5.4%. 1.3%. 1.1%; RENER, ERRSIIEER
FHEELLFIS I8 32.5%. 13.9%; EmAEE BEEHEEGIN 7.4%,; B
BFEPIER, FARE CTA SREE. iR IERR . EFRRR BB LLFI2 81 3.6%. 3.0%.

3.3%.
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46: 2024 FFER (2BR) VEERELE (ESAHFHERENE)

AR (25.6%) < )
AR FHE TS 2.8

EBTHH (28%) < T

R (36.2%) (5.4% e
nE e < BEIBIES

! > ARG
BE®S (13%) — 5485 e 100% 25.6%
WA (1.19%) é
FHR-2IRR BIMRSS -
13.9% =

EAfEsF (32.5%)
3% (46.5%) 2.8%
WM (13.9%) £ (H % =
5.4%
W (7.4%) #BE (7.4%) ER AARE
1.3%
R
$2 (10.0%) SAFWIESH (10.0%) THBHRIEREE (3.0%) 1.1%
ERGRS
32.5%

BEEEIR: Wind, Bloomberg, FASHHEN, FABRXEE:, PEUESHFREINE

& 12: 2024 FFEE (2HR) VERELE—RNEDMLE

k‘::A ﬁA
—mpE TN meER RSRE  —gex | o0 ESER  SGa%  RGEE
N 12.8%
ARG 4 25.6%
A BRI ERR 12.8%
B AHZER 0.9%
EBHT 4 2.8% EIGIER SR 0.9%
TBERRI 0.9%
ES PN 2.7%
SEHH 1 5.4%
ERRRHY 2.7%
RE +3 30% 36.2% HERRE -
BT 2 - EER= =
SEERRE =
AT 2 13% AAmRE 13%
ENEERRES 0.3%
e 0.3%
T 3 11% FEE
ENERRE 0.3%
WRERREE 0.3%
— , 1250 EIPIRIR 22.8%
£ bt 5%
s +2 45% 46.5% = ERERE 9.8%
BIMRE 2 13.9% eSSl 13.9%
=e 2 7.4% #=e 7.4%
Gl 0 10% 7.4% : \
A -2 -- EH ==
» FAZZRAY 2 - |omsisxmemmE| -
=rs -1 15% 10.0%
BEFASIIE 1 10.0% FAE CTA 515 3.6%
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f;‘ﬂg BERE = as% BEmRE

= FAETIZ SRR 3.0%
FAEEFRHE 3.3%

Lot b g

— R | HERE HERE §z—f9%
(-5~+5)

BEEEIR: Wind, Bloomberg, FASEHEREN, EAFHKEL, PEIESHAREUE

> FEER (BMIR) MEEEHE: 2024 FEEERENGES. REaRSS
‘e, BIRKRE, BRE. 755, Bm. BERIZRIEEHIS I/ 36.2%. 46.5%.
7.4%. 10.0%. BREREE, AR, BIRAVECELLHISZHIN 32.6%. 3.6%; fREFA
B8, ERFRGR. BRERERAVECELLHIS 3 32.5%, 13.9%; BmREE, =S
HIECELLHI/D 7.4%; HEENER, FAS CTA KBS, MiZPHERES. EFREBRY
EeEtbflnBIA 3.6%. 3.0%. 3.3%.

B 47: 2024 FHEE (ERMR) MEERESE (BRSRHEFNEENE)

ARERE (16.3%)
AR (32.6%) .< e J— -
ABREHE T (16.3%) ﬁﬁ 6.6% 2o %
BE (36.2%)

BRAHE (1.2%) 11.0%
FAEMS (3.6%) < BRASRSA (1.2%)
BRERER (1.2%)
s ) ( ERFIER (32.5%)
= (46.5% ER{#F (46.5%)
FHE-ERR ’ ERERE (13.9%)
#m (7.4%) & (7.4%) SGEH#£9999 (7.4%)

FAECTASRE (3.6%)
. EfES
Z¥ (10.0%) BEMEIFH (10.0%) TETHBILEES 30%) 46 30

WEEFIRE (3.3%)

BEEEIR: Wind, Bloomberg, FASHHEN, FABRXE:, PEUESHFREIUE

2 13: 2024 FFFEE (EAMR) WE ﬁaﬁﬁt—ﬁ#&%ﬁﬁltu
HaITH

—RpE : HifRE HEFRE
(-5~+5)

A RRERE 16.3%

ABg 4 32.6%
A BRI ERR 16.3%
= +3 30% 36.2% BRAEE 1.2%
EHB™H 4 3.6% BIRIFR SR 1.2%
BRI R 1.2%
EPFIZR 32.5%

= +2 45% 46.5% E3[V b= 2 46.5%
ERER&R 13.9%
[ELT 0 10% 7.4% BHE 2 7.4% =e 7.4%
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—mpx T wemm pewm BERE = Ses%  BERE
o 2 - o .
mER | -2 ~ |mwsiespoma) -

S p 15% 100% | s FAEE CTA 5B 3.6%
) 1 10.0% FASE AR 3.0%

RS ERRHES 3.3%

BHIKIR: Wind, Bloomberg, FAEHFHEM, FAPRKEE, PEIEFHRENE

> HENB (2IKkR) MEEREHFR: 2024 FEIERIRE. FhERES. REERS
P&, BICRE, RE. 75, AR, SREFNERELLAISEIA 69.8%.
10.0%. 10.7%. 9.6%. BREWEB, AR, EBiR. =K. BARE. FrXmialkE=
HECELLEISBIA 49.3%. 5.5%. 10.4%. 2.4%F 2.1%; {E5WEE, EBRES
MIEERSRECELLBIS B/ 7.0%. 3.0%; ERAEE, ESRE BN 10.7%;
BIRF=ER, FARE CTA 5RBE. iz MRS . EF SRR ELLAIS B 3.5%.
2.9%. 3.2%.

48: 2024 SR (2HF) MERESE (SSASTHRENE)
oz <0

BRABE (L8%)
EHEME (5.5%) < BRIRER (1.8%)
BREHE TR (1.8%) B X
o BEMBIES

R (69.8%) EIRARE (5.2%) 9.6%
zEHH (104%) <
RMFHE (5.2%) =2

10.7%

B (2.4%)

ENERRE (0.5%)
MRS
HERE (0.5%) 0
TN (2.1%) 30%
ENRERRE (0.5%)
ERRS
HERE (0.5%) 7.0% ﬂ(

BAERE (2.4%)

HENE-2IRAR

ERREE 4% WK
B (7.0%) R 2.1%
B (10.0%) ERERE (2.19%) SR

MRS (3.0%) EEES G.o%) 2.4%
EEREEEE
& (10.7%) #E (10.7%) SGE##9999 (10.7%) 10.4%  5.5%

FAECTASEBE (3.5%)
5% (9.6%) FEMEIES (9.6%) HETHBIEER (2.9%)

IEEFIHRE (3.2%)

BEEEIR: Wind, Bloomberg, FAFEHERERN, EARRKEE, PEIESHAFRERUE
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& 14: 2024 FHEE (£IKiR) MEEE%E*—ﬁ#&E PR
Sei15

—mp% U0 BERE EGERE —@e% = =TS WEEE
ABBEBRE 24.7%
A 4 49.3%
i A BRI ER 24.7%
BIRAHZER 1.8%
EBmin 4 5.5% BIRIFIR SR 1.8%
BRERER 1.8%
ESwN 5.2%
; 1 10.4%
XEm7 ES i assd 5.2%
RE +3 60% 69.8% HERE -
RRMII% -2 = EERRE -
EERE --
= kN2 2 2.4% AXRRKRE 2.4%
EDERRE 0.5%
FERE 0.5%
ey 3 2.1%
i ENfeRRE 0.5%
HEIRRE 0.5%
= o EPIFIZ=E 4.9%
1%# +2 10% 100% Ij\:”m% 2 70/0 m{gﬁﬁ1ﬁ 21%
BIMRE 2 3.0% SEERE 3.0%
e 2 10.7% e 10.7%
2 0 15% 10.7%
B B 2 — B -
FASERI -2 -- SinHhEZERIIE ==
FAEL CTA 5518 3.5%
Bk -1 15% 9.6% B SKFALS)
7= ”"*%A%‘E 1 9.6% EmREEE | 29%
EEFRRE 3.2%

BrEKIR: Wind, Bloomberg, FASHEHER, HARRIKE:, PEIESHRERUE

> B (EMKR) VEEREHE: 2024 FEINERRE. FitHs. KERRS
&rr, BIckE, RE. 5. B8R, BEREFTREENGIDE179 69.8%.
10.0%. 10.7%. 9.6%. BREAE, ARk, BIRAIECELLHISHI 62.8%. 7.0%;
fREERER, ERAIZRR. ERNERRAVEELAIDEIS 7.0%, 3.0%; EamREs,
EERIECELLHIN 10.7%; BEFAE, a5 CTA RIE. mipPHRiE. &7
RESHIECELLAID B 3.5%. 2.9%. 3.2%,
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CITIC SECURITIES

Bl 49: 2024 FHIE (ERR) MEERESE (ESRHEFHEENE)

ARG (62.89%) < AREIRE (31.4%)
ARFIRER (31.4%) SEFASITE
B (60.8%) < BIRANE (23%) <
E#BHG (7.0%) { HRRIERSR (2.3%)
BRREEE (23%)
ERFIERS (7.0%)
HINE-ERAR B (10.0%) Erfs (10.0%) e e >

& (10.7%) #E (10.7%) SGEE$9999 (10.7%)

FASCTASBE (3.5%)

HE (9.6%) BAFBIES (9.6%) FASITIRAIE RS (2.9%)
FABEFISEE (3.2%)

BEEEIR: Wind, Bloomberg, FASHHER, FABRXE:, PEESHFREIUE

& 15: 2024 FHEAE (EMR) VERELE—RNEDMLE

ra =a.
—gpx  FENA peps peme gk SOND  epe

(-5~+5) (-5~+5)
N = 31.4%
N 4 62.8%
A BRI ER 31.4%
ppEm 3 60% 69.8% SRR 2 23%
EBIT 4 7.0% BIRAERS R 23%
BRI 2.3%
B 7.0%
s +2 10% 100% | ErEs 2 10.0% lelias
ERER& 3.0%
. 2 10.7% & 10.7%
B 0 15% 10.7% Lk Lk
Rl -2 -- Rl ==
FABERGAY 2 - AR -
FAEL CTA 5515 3.5%
23k 1 15% 96% | mskpizs
» ”**%A%‘E 1 906% | FAETIFPIER | 2.9%
FAEERREE 3.2%

BHIKIR: Wind, Bloomberg, FASHEHEM, FAPRKER, PEUESHARENE
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fh. MSEE

R FEDARIER; ERIFEEBERE I RAERANIH, MRS N IR
Hi; SEEAMERRRARIU, WEBUAMHEILETEE, SEGRSEROBERL, &Kk
KEMEREERFERARE.
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pist: tHXEHAR

2024 FBF TIEREF IS —IGEEN, 1REeIH (2024-03-05)

B RIIR S —IEBMEREFD, BUa&E5tHoh (2024-02-29)
REITs FRERSEIAIF—REFHNGEEER (2024-02-20)
EEHERIIREZ 7/ —HEEENES/IMERNENBEREERRE (2024-02-17)
ERAR B m—ERIE, £IKEE (2024-1-11)
REEF-MBR—ESMEDTIESE (2023-12-18)

BI7 2024 FRERIE—BIRINES 2, ERMETEL (2023-11-22)
2024 FRMESBERRE— GBI (2023-11-21)

A fghiz 2024 FigERE—E0ER (2023-11-21)

FZ=(ER 2024 TR RIE—IEEmmA (2023-11-21)

2024 FEEHERKE—S BRI AEZE, TUEE (2023-11-16)
PERAHIZRERFR—BERHER, GHHES (2023-04-24)
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